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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FIRST QUARTER 1971 


The rate of economic growth in Canada as measured by the change in the Gross National Product 
in constant dollars, decelerated somewhat in the first quarter of 1971. With unemployment at a rela- 
tively high level and a lower rate of price increase than most other industrialized countries in 1970, 
further measures were taken to quicken the pace of economic activity. This was done in large part by 
easing monetary conditions particularly through the reduction of short-term interest rates parallelling 
similar movements in other countries. (Long-term interest rates seemed stickier and remained at rela- 
tively high levels). Management of the economy towards increased employment was not made easier by 
the continued high value of the floating Canadian dollar in the foreign exchange market. 


Summary Statement 


1970 T97L 
1969 1970 
LO Tr Oe iti, O IV Q 110 
millions of dollars 
Merchandise trade balance ..........+%. atc 860 = BOO” GPs = Ow aS sill + 990 + 700 
Balance on non-merchandise transactions — 1,611 — 1,705 — 576 — 398 — 253 — 478 — 558 
eurrent account balance ........-. Rua iece iets = Haye TOO eet OD a Ye So VAT ES) 12 Ble fe ieee 
Capital movements in long-term forms .. see Se tells oe fey — 4a + 149 Oe) +209 
Capital movements in short-term forms — 1,441 —- 581 — 305 +573 — 401 — 448 — 363 
met capital movementi(1). ok. vs.ccc,0. 010.06 Ponsa + 816 + £233 + 339 — 529 — 252 — 383 — 94 
Allocation of Special Drawing Rights .. avers ae 13355 Fe LSS - - ~ apy AIS) 
Net official monetary movements ....... ae 65 Pama, COSMET ayy) S/O LO ek 2 Show 


(1) Excluding items shown below. 


Some diminution in the strength of the current account of the Canadian balance of international 
payments was evident in the first quarter of 1971 even after allowing for seasonal factors. The cur- 
rent account surplus of $142 million (unadjusted for seasonal variations) was however, still sizeable. 
Principal factors in the quarter, which tended to have countervailing effects, were the relatively 
high positive trade balance and the seasonal increase in travel payments abroad. 


Capital movements led to a net outflow of $94 million, a decline of $289 million from the 
fourth quarter 1970 outflow. Capital movements in long-term forms recorded a net inflow of $269 mil- 
lion, up $204 million from the previous quarter. The main contributing factors to this change were a 
reversal of $150 million to a net inflow of $49 million from transactions in outstanding foreign secu- 
rities as Canadians swung from being net buyers to net sellers, and a reduction in outflows for the 
“other long-term capital transactions" category, principally net repayments of bank loans, to $12 mil- 
lion from $150 million in the preceding quarter. The principal offset was provided by an increase in 
Canadian direct investment abroad which rose by $85 million to $145 million in the quarter under 
review. 


Capital movements in short-term forms resulted in a net outflow of $363 million, down $85 mil- 
lion from the efflux of $448 million in the fourth quarter of 1970. Largely accounting for this 
decreased outflow was a $675 million swing to an inflow of $568 million arising from a reduction in 
Canadian holdings of foreign currency bank balances and other short-term funds abroad. Principal move- 
ments in the opposite direction were provided by the $136 million outflow as non-residents unwound 
significantly their positions in Canadian money market paper; and the increase of $497 million to $854 
million in the outflow for "other short-term capital transactions", This latter category included a 
sharp $230 million jump to $298 million in the outflow to increase chartered bank Canadian dollar 
claims on non-residents (i.e. Euro-Canadian dollar claims). However the major component of this cat- 
egory is the balancing item representing the difference between the recorded measures of current and 
capital accounts. 
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Official net monetary assets rose by $167 million. Apart from the current and capital account 
transactions outlined above the reserves were augmented to the extent of $119 million by Canada's 
receipt of its second allocation of Special Drawing Rights from the International Monetary Fund on 
January 1, 1971. 


Merchandise Trade 


In the first quarter of 1971 the surplus on merchandise trade rose to $700 million surpassing 
that in the corresponding period of last year by 11 per cent. This occurred despite the continued 
appreciation of the Canadian dollar, generally sluggish conditions in the United States and efforts to 
stimulate economic activity in Canada. 


Merchandise exports increased by 4 per cent to $4,099 million, a rate of growth which was well 
below that recorded for the corresponding period in 1970. This deceleration partly reflects the dif- 
fering effects on exports of the aftermaths of protracted strikes in each period. In the first quarter 
of 1970 there was a surge in sales of some metal products to catch up on lower shipments of these com- 
modities in the last few months of 1969. The General Motors strikes in the closing months of 1970 did 
not, however, produce the same effects as the 1969 metal industry strikes as automotive exports in the 
first quarter of 1971 only increased by about the same rate as in the corresponding period of last 
year. Other increases occurred in exports of barley, rapeseed, nickel ores, crude petroleum, natural 
gas, coal and steel. Reduced exports were recorded for wheat, iron ore, copper, aluminum, newsprint 
and chemical elements. Sales to the United States this year rose at a higher rate than total merchan- 
dise exports and were responsible for nearly the whole of the increase in Canadian exports, thus 
reversing the situation which emerged last year when this market accounted for only about 40 per cent 
of the increase in Canadian exports. 


PERCENTAGE SHARE IN MERCHANDISE AND NON-MERCHANDISE aii réaa 
TRANSACTIONS Not all merchandise exports lead to 


FIRST QUARTER 1965, 1970, 1971 immediate cash receipts by Canada. In fact 
MERCHANDISE EXPORTS 


payments usually occur only on or after the 
goods arrive in the country of import. In 
addition to normal short-term credit financed 
by the exporter or his bank the Government 

of Canada also has programs which directly 
influence the volume of exports. For exam- 
ple, the government guarantees export credits 
and often finances many of these larger 
transactions. In addition, the soft loan 
program provides funds to developing coun- 
tries, often for the purchase of Canadian 
goods while official contributions to these 
countries include gifts of commodities as 
BILLIONS OF DOLLARS well as cash grants and technical assistance. 
Exports to developing countries amounted to 
$312 million, an increase of about 7 per cent 
over the first quarter of last year. The total value of commodity-oriented aid made available under 
the various Government of Canada programs represented over 22 per cent of total Canadian exports to 
these countries. Food and other commodity grants represented about 30 per cent of the total while soft 
loans and export credits represented 31 and 39 per cent respectively. 


Imports went up by about 3 per cent to $3,399 million, that is at a rate slightly higher than 
that in the corresponding period last year. Following declines of 4 and 1 per cent in the first two 
months of the quarter, on a year-to-year basis, imports rose by about 13 per cent in March, as against 
10 per cent in March last year. Increases in imports of automotive goods which had been depressed in 
the previous quarter as a result of the lengthy strikes in the automobile industry exceeded the total 
expansion of imports. Other commodities showing increased imports were petroleum and coal products, 
personal goods and chemicals. There were lower imports of aluminum ores, woven fabrics, fabricated 
iron and steel, copper, machinery and computers. The generally sluggish overall rise in imports 
appears to indicate that the effects of the appreciation in the value of the Canadian dollar on imports 
have not as yet been fully felt partly because of the continuing effect on domestic expenditures, 
(particularly capital formation), of the relatively slow tempo of economic activity which prevailed in 
the first quarter. 


Adjustments to recorded merchandise trade for balance of payments purposes shown in Table 6 
included a net addition of $7 million to exports mainly for timing corrections in respect of wheat 
shipments and progress payments on ships and military aircraft. A deduction of $32 million from imports 
reflected mainly timing adjustments for civilian aircraft progress payments and deliveries and the 
elimination of amortization and other automotive special tooling charges which are included in business 
services. The net effect of these adjustments has been an increase of $39 million to the recorded 
trade balance. 


The index of domestic export prices (1968=100) continued to decline from a high of 106.5 in May 
last year and an average of 105.5 in the first three months of 1970 to an average of 103.8 in the first © 
quarter of 1971. Sizeable reductions were evident in the prices of the crude and fabricated materials 
group which by March 1971 had fallen by 6 per cent from the highest point reached in the first half of © 
1970. World supply and demand conditions for certain non-ferrous metals and wood products, a lowering ~ 
of prices to maintain competitive positions and a reduction in the Canadian dollar equivalent of fixed ~ 
contract prices expressed in foreign currencies following the rise in the value of the dollar, contrib- 
uted to the decline in the prices of these groups of commodities. Average first quarter prices of end © 
products, however, were about 3 per cent above the year-ago level. This escalation in the export prices: 
of end products was accompanied by an upward movement in the average quarterly index of physical volume 
for this group which-over the year rose by about 8 per cent. 


; 


The upturn in import prices which appeared in the last quarter of 1970 continued in the first 
quarter of 1971, although by March 1971 import prices were still below the May 1970 peak by over 1 per 
cent. The increase in import prices resulted mainly from a rise of over 4 per cent in the prices of 
crude materials, particularly coal. In the case of the other two main groups of commodities there was 
actually a decline in prices for fabricated materials and a small rise of about 1 per cent for end 
products. 


Import prices on average in the first quarter were unchanged from the corresponding quarter of 
1970. The deterioration of about 2 per cent in Canada's terms of trade was accounted for by the fall 
in export prices. 


Non-merchandise Transactions 


In the first quarter of 1971 non-merchandise receipts rose by about 6 per cent to $962 million 
and non-merchandise payments went up by 2 per cent to $1,520 million, The deficit on invisibles fell 
by $18 million to $558 million. The increase in receipts occurred on both service and transfer trans- 
actions, the latter rising by 23 per cent to $118 million mainly due to larger inflows of immigrants' 
funds. Service receipts increased by about 4 per cent to $844 million principally through higher inter- 
est and dividend income and increased earnings on freight and shipping transactions. Service payments 
moved up marginally to $1,386 million largely due to higher travel expenditures abroad and business 
service payments which were partly offset by lower disbursements of investment income and for govern- 
ment transactions. At $134 million total transfer payments showed an increase of about 13 per cent 
resulting from larger personal and institutional remittances and official contributions. 


The net balance from receipts and payments of interest and dividends declined by $41 million 
to a deficit of $235 million in the first quarter of 1971 from $276 million in the first quarter of 
1970. The deficit from the transfers of all investment income (including miscellaneous income) also 
declined in the same period but at a substantially lower rate. The net decline of $41 million was 
accounted for by a contraction in total payments of interest and dividends of $16 million and an 
increase in corresponding receipts of $25 million. The main factor responsible for the reduction in 
dividend payments was a relatively sharp decline in payments by Canadian subsidiaries to parent com- 
panies in the United States. 


Dividends paid to foreign portfolio investors recorded an increase but not sufficiently large 
to significantly affect the dividend payments item as a whole. Interest payments registered an increase 
of $19 million over the first quarter of 1970, reflecting almost solely increased payments on foreign 
holdings of provincial bonds. Transfers abroad of miscellaneous income recorded virtually no change 
in the first quarter of 1971 as compared with the corresponding period of the preceding year. Total 
receipts of interest and dividends rose by $25 million with the interest and dividend components 
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Investment Income 


Dimidetehts <i. 


riod Interest ellaneous Totals 
ends 


income (1) 


millions of dollars 


Receipts 
IOI 4 5's «e's 161 255 433 847 
ey ON ss ose 240 273 562 1,075 
a970 IQ 40 72 141 253 
LL" Q 56 65 140 261 
TEIAQ 61 62 141 264 
IV Q 83 74 140 297 
eye 1° Q 59 78 126 263 
Payments 
1 649 696 459 1,804 
B70". os oe 744 780 535 2,059 
oO, O%e I> Q 176 VA, 126 514 
bd 5 8) 197 155 134 486 
iS BW) 180 Ledfes} 128 481 
IV Q MS) 240 147 578 
FIT? TQ 195 177 125 497 
(1) In the main balance of payments tables, this 
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business services and other transactions went down by about 2 per cent to $329 million. 
the other hand rose by about 3 per cent to $468 million. 
An increase of over $20 million in business service payments and a reduction of about 


Eo $ 


is included in other service receipts and 
other service payments; it includes, in addi- 
tion to income on short-term and miscella- 
neous long-term investments, all services 
associated with international banking and 
insurance operations. 


cent to $232 million. 
nee which rose to $11 million. 


increasing by $19 million and $6 million, 
respectively. The total rise in dividend 
receipts was accounted for by larger payments 
by foreign subsidiaries to Canadian parent 
companies while larger earnings on official 
holdings of foreign exchange were responsible 
for most of the rise in interest receipts. 
Receipts of miscellaneous income recorded a 
decrease of $15 million in the first quarter 
OF e497 1% 


Due to higher disbursements on over- 
seas travel which were only partly offset by 
increased expenditures of United States trav- 
ellers in Canada, the deficit on travel rose 
by about 5 per cent to $201 million. The 
switch of the Easter holidays, which this 
year fell in the second quarter of 1971, as 
well as the effects of a severe winter and 
slackness in economic conditions were 
reflected in the smaller number of travellers 
crossing the Canada-United States border in 
the first quarter of 1971. In the case of 
United States travellers, however, the impact 
on the balance of payments was partially 
reduced by higher per capita expenditures in 
Canada. As for overseas travel, while there 
was a small decline in both the number of 
overseas visitors and their expenditures in 
Canada, the number of Canadian travellers 
and their disbursements overseas continued 
to climb, rising by 13 and 17 per cent respec- 
tively. Continental Europe was the main 
attraction and accounted for over 50 per cent 
of the increase in overseas travel expendi- 
tunes. 


Reflecting the larger increase in 
merchandise exports over imports in both 
value and volume terms, earnings on freight 
and shipping rose by about 4 per cent to $243 
million, while payments went up by about 3 


This account therefore continued to show an increase in the small surplus 


Receipts from "Other Services" which include government transactions, miscellaneous income and 


139 million. 


Payments on 
The deficit therefore climbed by 17 per cent 


$15 million in miscellaneous income receipts mainly banking earnings, were partly offset by higher 
receipts and lower payments on government transactions, the balance on which was improved by about $20 
ion. Gold production available for export declined to $22 million from $25 million in the corre- 


mill 
spon 


ding period last year. 


The deficit on transfers fell by about 30 per cent to $16 million. 


Reflecting principally the 


rise in funds brought in by immigrants, receipts went up by 23 per cent to $118 million, while payments, 
including increased personal and institutional remittances and official contributions rose by only 


abou 


t 13 per cent to $134 million. 


The reduction in the number of immigrants, indicating the response 


of immigration to reduced employment opportunities in Canada and strong economic conditions in most of 


Western Europe, was more than offset by higher per capita inflows of funds. 


Net payments on personal 


and institutional remittances climbed by 18 per cent to $26 million mainly on account of higher per- 


sona 


32 per cent was contributed through food aid programs. 


1 remittances. 


Official contributions, representing the grant portion of Canada's international development 
assistance abroad, rose by about 23 per cent to $38 million., About 50 per cent of the contributions 
consisted of aid under bilateral accounts in the form of economic and technical assistance while over 


2a Ook 


Current Account Transactions in the First Quarter — Seasonally Adjusted 


After removal of seasonal variations the current account balance in the first quarter fell by 
over one third to $352 million from the exceptionally high surplus of $545 million in the fourth quar- 
ter of 1970. In spite of this sharp drop it remained, however, the second largest surplus ever record- 
ed. Total current receipts edged upwards by 4 per cent to $5,591 million while payments rose by 8 per 
cent to $5,239 million. The merchandise surplus declined by 24 per cent to $734 million due to a 
strong movement in imports which registered a 12 per cent increase to $3,613 million, and a relatively 
weak rise of 4 per cent in exports to $4,347 million. With these changes imports regained the high 
level which was attained in the fourth quarter of 1969 and exports reversed the downward direction evi- 
dent over the preceding three quarters. There was, however, a partially offsetting decrease of 9 per 
cent in the deficit on invisibles which fell to $382 million from $420 million in the final quarter of 
LOO 


Service receipts rose marginally to 
$1,091 million, There was an appreciable 

SELECTED CURRENT ACCOUNT ITEMS, increase of 22 per cent in interest and div- 
anions Ce God MiS SEASONALLY ADJUSTED idend receipts and smaller increases of 2 
5,000 and 6 per cent respectively from travel and 
4,500 MERCHANDISE freight and shipping. Partly offsetting 

SNS these increases in receipts there were drops 

of about 10 per cent in gold production 
3202 Gas s available for export and in "Other service 
3,000 f Wineraaounea receipts", Both components of transfer 
2,500 | receipts recorded marked advances. 
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Total service payments increased only 
NON- MERCHANDISE fractionally to $1,474 million, but there 
were some significant changes among the indi- 
vidual service payments. Payments of inter- 
est and dividends were up by 12 per cent 
Lon cuendtiwoide while freight and shipping payments rose by 
RECEIPTS 8 per cent. Travel expenditures abroad and 
"Other service payments'' were, on the other 
hand, 4 and 8 per cent lower respectively. 
Transfer payments contracted by 4 per cent 
as inheritances and emigrants’ funds and 
official contributions decreased by about 10 
ine Aca per cent to $49 million and $51 million 
respectively and institutional remittances 
abroad rose by 8 per cent to $52 million, 


ae 
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Seasonally adjusted at annual rates 
CAG btsi anne NON-MERCHANDISE the current account surplus of $1,408 mil- 
wi Ne aa: Dee ee \ i lion represented an increase of about 9 per 
| Fea ah eae ena cent over the 1970 surplus of $1,297 million. 
ae ar an elise rb i 1v On this basis the merchandise balance was in 
1967 1968 1969 1970 1971 surplus by $2,936 million with commodity 
exports at $17,388 million and imports at 
$14,452 million. 
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Transactions by Areas 


With the United States the current account deficit was reduced by more than one half to $123 
million from $269 million in the first quarter of 1970. An advance of 6 per cent in commodity 
exports which rose to $2,797 million and a 1 per cent gain in imports which went up to $2,489 million 
produced a growth of 76 per cent in the merchandise surplus to $308 million. All of the increase in 
exports occurred in March as shipments in the first two months of the quarter were down slightly from 
the corresponding months of 1970. In the quarter, exports of motor vehicles, engines and parts were 
up by 14 per cent and shipments of lumber, crude petroleum and natural gas rose by 15 per cent. Sales 
of steel increased significantly partly in response to strike-hedge demand. There were decreases in 
exports of newsprint, wood pulp, nickel, iron ore and aluminum. Imports of cattle rose substantially 
while imports of motor vehicles, parts and engines were over 16 per cent higher than in the first quar- 
ter of 1970; purchases of aircraft, engines and parts and fabricated steel sheets and plates were down. 


The non-merchandise deficit was reduced by 3 per cent to $431 million as a7 per cent increase 
in receipts to $571 million eclipsed a 2 per cent advance in payments to $1,002 million. The decrease 
of $13 million in the non-merchandise deficit reflected an increase of $8 million in the surplus on 
transfers, mainly from immigrants' funds, and a contraction of $5 million in the deficit on services 
largely from decreased disbursement balances on travel and interest and dividends. Within the inter- 
est and dividends account receipts advanced by 39 per cent to $96 million while payments fell by 6 per 
cent to $304 million. On travel, while expenditures in the United States by Canadian travellers have 
remained unchanged, disbursements by United States travellers in Canada rose by about 10 per cent to 
reach a high of $100 million. Gold production available for export, which is conventionally credited 
to the United States account, contracted by $3 million. 


If the credit representing gold production available for export is excluded, Canada's current 
account deficit with the United States in the first quarter of 1971 was $145 million. Capital move- 
ments between the two countries produced a net inflow of $392 million as a net inflow of capital in 
long-term forms of $258 million was augmented by a net short-term capital inflow of $134 million. In 
sum these transactions with the United States gave rise to net receipts by Canada of $247 million. 


With the United Kingdom, the current account surplus fell by 17 per cent to $148 million. The 


trade balance declined by 12 per cent to $147 million. From the high of $335 million established in 


the corresponding quarter of 1970 commodity exports fell to $319 million. At $172 million merchandise 
imports from the United Kingdom showed a small increase remaining, however, at more or less the same 
level as in the last two years. Exports to the United Kingdom last year were influenced by the strikes 
in the metal industries in Canada during 1969 which necessitated increased purchases by the United 


| Kingdom in 1970 to build up inventories which had been run down during the strikes. Sales of copper, 


aluminum, newsprint and lumber were lower while there were increased nickel exports. Imports of fab- 


_ricated materials (mainly knitted fabrics), were up by 9 per cent while purchases of end products were 


down slightly. The surplus on services and transfers was nearly wiped out falling to a mere $1 mil- 
lion; non-merchandise receipts decreased by $19 million to $120 million while payments declined by only 
$9 million to $119 million. A total increase of $7 million in net travel and interest and dividends 
payments was only partly offset by small increases in net earnings from freight and shipping and "other 
service transactions". On the latter account substantially lower government and business expenditures 
in the United Kingdom were practically offset by significant reductions in earnings of miscellaneous 
income. Among the transfer items while payments of personal and institutional remittances were slight- 
ly up, receipts of immigrants’ funds were down by over 25 per cent due to a relatively large reduction 
in the number of immigrants from the United Kingdom and lower per capita funds. 


With the OECD (Europe) group of countries the shift in the current account balance from a sur- 
plus of $16 million to a deficit of $5 million resulted largely from the increase in the non-merchan- 
dise deficit which rose by about 19 per cent to $115 million. A small contraction in the merchandise 
trade surplus to $110 million resulted from an increase of 10 per cent in commodity exports being 
exceeded by a rise of 16 per cent in imports which went up to $276 million. Increased sales of rape- 
seed went to West Germany, the Netherlands and Italy. There were increases in shipments of nickel to 


| Norway and of wheat to Turkey. Although the growth in exports to West Germany was slight there were 


some significant changes in the composition as more barley, woodpulp and asbestos were purchased while 
iron ore and copper purchases decreased. Imports from West Germany, France, Norway and Sweden rose 

by $37 million while the only significant decrease was from the Netherlands. There were increased 
purchases of motor vehicles from West Germany while more nickel arrived from Norway. 


At $91 million receipts from non-merchandise transactions from this group of countries were 
essentially unchanged from the corresponding quarter of 1970 but payments rose by 9 per cent to $206 
million. The rise in the deficit on invisibles arose mainly from the higher deficits on travel and on 
interest and dividends as a total increase of $18 million in net payments on these two accounts was 
only fractionally offset by a small contraction in the deficits on freight and shipping and "other 
service transactions". On transfers the increase of $5 million in official contributions to Turkey was 
partly offset by the expansion in net receipts of immigrants’ funds from this group of countries. 


With the Rest of the Sterling Area the current account surplus rose by 22 per cent to $79 mil- 
lion. As the merchandise trade surplus was reduced by $2 million this improvement was due entirely to 
non-merchandise transactions the balance of which reversed from a deficit of $8 million to a surplus 
of similar magnitude. Merchandise exports to this group of countries fell by about 5 per cent to $171 
million. Decreases were recorded for exports to Pakistan, Jamaica, South Africa, and Ceylon while 
shipments to India and Australia rose. Shipments of fertilizers to Pakistan and of wheat flour to 
Ceylon were lower while India purchased more rapeseed and aluminum. Exports to Australia of railway 
stock and newsprint were higher while lumber and nickel were lower. At $100 million merchandise 
imports were lower with less being sourced from Australia and Kuwait (solely crude petroleum). The 
decrease in imports from these sterling area countries occurred mainly in the crude materials group. 
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Among the service items receipts and payments of travel and of freight and shipping remained unchanged 
from the corresponding quarter of 1970. Due largely, however, to an improvement in the balance on 
miscellaneous income the deficit on "other service transactions" was reversed to a surplus of $12 mil- 
lion. Net receipts of interest and dividends contracted slightly. There was a decrease in net trans- 
fer payments resulting from an increase in immigrants' funds. 


With the Other Countries group the current account surplus was reduced by one third to $43 mil- 
lion. The merchandise trade surplus deteriorated by 38 per cent to $64 million as commodity exports 
contracted slightly and imports surged by 11 per cent to $362 million. Commodity purchases by Argen- 
tina, U.S.S.R., and Japan were reduced but there were increases in sales to Brazil, Venezuela, Cuba 
and Algeria. Reduced sales of wheat were the cause of the decrease in exports to the, Ups, Sake meene 
increase to Cuba was due to larger shipments of wheat flour to that country. Japan took less wheat, 
barley and aluminum but coal purchases were up. Exports of motor vehicle parts to Argentina were lower 
while sales of aircraft and newsprint to Brazil were higher. Increases were recorded in merchandise 
imports from Japan, Taiwan, Iran and Saudi Arabia, There were increased purchases of motor vehicles 
from Japan, and of crude petroleum from Venezuela, Saudi Arabia, Iran, Nigeria and Colombia. While non- 
merchandise payments rose by only 2 per cent to $127 million receipts jumped by 23 per cent to $106 
million to yield a reduced deficit of $21 million, down 45 per cent from the first quarter o£R1970., 
Counterbalancing in part the expansion in the surplus on interest and dividends, due to large increases 
in receipts, and the contraction in the deficit on “other service transactions" there was an increase 
in net travel payments and a decrease in the freight and shipping surplus. Official contributions were 
unchanged from the corresponding quarter of 1970. Net transfer payments fell by about 20 per cent to 
$17 million mainly as a result of higher receipts from immigrants from this group of countries. 


Total current and capital account transactions by Canada with the United Kingdom and other over- 
seas countries in the first quarter of 1971 resulted in net payments by Canada of $221 million. The cur 
rent account surplus of $265 million resulted from a positive merchandise trade balance of $392 million 
which was partly offset by a deficit on service transactions of $127 million. Capital movements 
between Canada and these countries led to a net outflow of $486 million. A small net inflow of $11 
million from capital movements in long-term forms was completely overshadowed by a $497 million outflow 
of short-term capital principally to build up both Canadian dollar and foreign currency assets held 
overseas by Canadians. 


Capital Movements 


The net movement of capital between Canada and other countries in the first quarter of LOTT 
gave rise to an outflow of $94 million, down $289 million from an outflow of $383 million during the 
fourth quarter of 1970. The lower level of net capital export was accompanied by a reduction in the 
current account surplus from the fourth quarter level of $512 million to $142 million. These movements 
together with a second allocation of Special Drawing Rights from the International Monetary Fund of 
$119 million, gave rise to an increase in Canadian net official monetary assets of $167 million. 


The reduction in the net capital outflow in the first quarter was due primarily to a sharp 
increase in the inflow of capital in long-term forms from $65 million to $269 million. A major con- 
tributing factor in the increase was a reversal of fourth quarter outflows of $101 million for net 
purchases of outstanding foreign securities to an inflow during the first quarter of $49 million, a 
net change of $150 million. Also significant was a reduction in outflows from "Other long-term capital 
transactions" to $12 million from $150 million in the preceding quarter. This category includes bank 
and other long-term loans, mortgage investments and movements of insurance funds. Inflows from sales 
to non-residents of newly issued Canadian securities increased $56 million to $278 million. These 
movements were offset in part by increased direct investment abroad by Canadians of $85 million to $145 
million during the first quarter from $60 million in the fourth quarter 1970. Changes in movements 
for other long-term categories were relatively minor. The effect of adjusting actual long-term capital 
inflows to reflect the timing of security offerings is given in the following statement which shows 
that deliveries were in excess of offerings by $127 million during the quarter. 


Net capital movements in short-term forms, with an outflow of $363 million in the first quar- 
ter, were down $85 million from outflows of $448 million in the fourth quarter of 1970. There were, 
however, substantial shifts within this category. Canadian resident holdings of foreign currency bank 
balances and other short-term funds abroad declined $568 million during the first quarter representing 
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Capital Movements in Long-term Forms a swing of $675 million from the $107 million 
outflow in the fourth quarter 1970. This 
Adjusted to inflow was offset, to some extent, by decreas- 
Period Actual reflect timing es in non-resident holdings of Canadian money 
movement of security market instruments. Foreign holdings of 
offerings treasury bills, commercial paper, finance and 
millions of dollars other short-term paper, and other finance 
company obligations fell by $128 million. 
CENT Es Deas Hae OW +. 28014 The major offsetting movement, however, took 
yO batek cd. .h2 +77 B14 a ALEKS) place in the "other short-term transactions" 
category, with a net outflow of $854 million, 
1970 PORN 3% Se 644 + ~ 585 an increase of $497 million from the fourth 
ES ME ce'S _ 44 —- 152 quarter 1970 level. 
DELV QU ite . cae LD + 57 
iE es + 65 - 24 Transactions through the Canadian 
chartered banks played an important part in 
971) TeQor ive ae 269 ap AY capital account movements. The net spot 


holdings of foreign currency claims (excluding 

gold) on non-residents of the Canadian char- 

tered banks fell markedly on a transactions 

basis by $693 million in the quarter while 
those with Canadians rose by $600 million to produce an overall decrease of $93 million. 


Claims on residents of the United States and overseas countries fell by $737 million and $115 
million respectively, while liabilities to these areas declined by a respective $65 million and $94 
million. Foreign currency claims on Canadians fell by $61 million and liabilities to them declined a 
substantial $661 million. The net decrease of $93 million in the Canadian banks' foreign currency 
position reflected reductions in net assets of $672 million with residents of the United States and of 
$21 million with overseas countries and an increase of $600 million with residents of Canada. The 
overall effect of these transactions on the balance of payments is measured by the decrease in the net 
position vis-a-vis non-residents which led to a net inflow of $693 million. This figure cannot be 
identified separately in the balance of payments presentation in this report but forms elements of sev- 
eral of the items. 


Direct Investment 


The net capital inflow in long-term forms for direct investment in foreign controlled Canadian 
enterprises in the first quarter of 1971 amounted to $285 million, only $5 million less than that 
recorded in the previous quarter but $85 million more than the net inflow of the corresponding quarter 
of 1970. Net inflows from United States investors accounted for about 70 per cent of the total with 
most of the remainder originating with principals domiciled in Continental Europe. Special transactions 
such as the substitution for some short-term inter-company accounts by long-term liabilities and other 
refinancing accounted for about one third of the total net inflow. For balance of payments purposes 
direct investment excludes transactions in long-term forms by foreign controlled Canadian companies 
with residents of the controlling countries, other than principals. These include new issues and 
retirements of bonds, debentures and common and preferred stocks, borrowings and repayments on other 
long-term loans, also excluded are all short-term claims. About 65 per cent of the net long-term in- 
flow increased non-resident direct investment in the manufacturing industry in Canada with the balance 
going mainly to the mining sector. 


Canadian long-term investment abroad in foreign enterprises controlled from Canada increased 
during the quarter as a result of net outflows of capital amounting to $145 million, significantly 
higher than the $60 million net outflow recorded in the previous quarter. About 45 per cent of the 
net outflow was directed to the United States with only small amounts going to the United Kingdom and 
Continental Europe. The balance of the net flows representing about 45 per cent of the total went 
mainly to Commonwealth countries. Industrially, the largest share of the net outflow originated with 
Canadian companies in the mining industry while manufacturing enterprises contributed most of the 
balance. Transactions by petroleum concerns resulted in only a modest net outflow. 


Security Transactions 


. International portfolio security transactions during the first quarter resulted in inflows in 
long-term forms of $184 million, compared with an outflow of $12 million in the fourth quarter of 1970. 


On a geographical basis, inflows of $143 million emanated from the United States, $2 million from the 


United Kingdom, $38 million from other European countries and $1 million from all other countries. 


Foreign investment in long-term Canadian securities gave rise to inflows of $142 million. Pro- 
ceeds of $278 million from the sale abroad of new Canadian issues was up from the corresponding figure 
of $222 million in the previous quarter. The Canadian capital market also saw a high level of activity 
which tested the capacity of the market to absorb the issues offered. A cutback of $40 million in the 
size of one large corporate issue while in distribution did, in fact, occur. Some easing of monetary 
conditions probably influenced long-term borrowing in the quarter, although the largest reductions in 
interest rates occurred in the short-term end of the market. The relatively heavy demand for long-term 
capital might have encouraged Canadians to turn to foreign sources to meet their borrowing requirements, 
however, voluntary restraint practised by Canadians in borrowing funds abroad continued to have an 
effect. The $278 million inflow during the quarter (which included net proceeds from the United States 
of $127 million resulting from delayed delivery of bonds offered in earlier periods) was markedly less 
than the $2 billion annual rate which prevailed prior to mid-1970. 


New Issues of Canadian Bonds Sold to 
United States Residents 


Ported Offer- De- Unde - 
ings liveries livered(1) 
millions of dollars 
TOG OMe erate sbaes te te LAS 1,288 ATA 
19:7 Ola eee fa. 656 1,004 423 
1970 i OB arene 361 420 712 
iP TOT Ree 26 134 604 
eT "O\Meeere 189 281 512 
NV YOP eee 80 169 423 
1971 TsOmwe 55 182 296 


(1) At end of period. 


PORTFOLIO SECURITY TRANSACTIONS 
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Borrowing abroad by provincial gov- 
ernments and their agencies increased as 
deliveries of direct and guaranteed provincial 
issues rose to $197 million from $18 million 
in the fourth quarter of 1970. The inflow 
from corporate issues was down to $68 million 
from the fourth quarter estimate of $169 mil- 
lion. However, the fourth quarter figure 
included refinancing of a large outstanding 
bank debt by a bond issue, and resulted in 
an offsetting effect with no net movement of 
funds in the balance of payments. Access of 
Canadian borrowers to United States capital 
markets under existing arrangements was con- 
tinued by the maintenance of an exemption 
for Canadian new issues when the Interest 
Equalization Tax legislation was extended in 
March, 


Net purchases of outstanding Canadian 
securities gave rise to outflows of $49 mil- 
lion, compared with $32 million in the pre- 
vious quarter. Outflows also arose for the 
retirement of Canadian securities held by 
non-residents, totalling $87 million in the 
first quarter of 1971 as against $99 million 
in the fourth quarter of 1970. 


Transactions in foreign securities 
resulted in net long-term inflows of $42 mil- 
lion, after net outflows of $103 million in 
the fourth quarter of 1970. Trading in 
outstanding issues accounted for $49 million 
of total inflows, a swing of $150 million 
from the net outflow in the previous quarter. 
Canadian purchases of new issues of foreign 
securities gave rise to an outflow of $10 
million, while inflows for the retirement of 
foreign securities held by Canadians were 
estimated at $3 million. 


Other Capital Flows in Long-term Forms 


Disbursements by the Canadian Gov- 
ernment under intergovernmental loan pro- 
grams totalled over $23 million in the first 
quarter of 1971. Geographically, over 75 
per cent of these disbursements went to Asia. 
A subscription to the Caribbean Regional 
Development Bank amounted to almost $1 mil- 
lion. Canada received principal repayments 
of $8 million on intergovernmental loans | 
extended earlier. 
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Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


By source of 
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Period Total Pak tags 
Developed kali ge Govern- 
A planned Wheat commodi - Private 
countries a a ment 
N countries ties 
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Sterling i 
sterling 
millions of dollars 
Credits extended 
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(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 
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Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 
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Sterling area: 
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Transactions during the quarter arising from the financing of medium and long-term export 
credits extended from Canada directly or indirectly at the risk of the Government led to a net capital 
outflow of $27 million or $13 million less than the preceding quarterly amount of $40 million. Net 
disbursements outstanding totalled $660 million by the end of the first quarter. 


The remaining capital movements in long-term forms, which include bank and other long-term 
loans, mortgage investments and movements of insurance funds, led to a net outflow of $12 million, well 
down from outflows of $150 million in the fourth quarter of 1970. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms (apart from changes in net official monetary assets) led 
to a net capital outflow of $363 million in the first quarter of 1971 some $85 million less than in the 
previous quarter. 


Canadian dollar deposits of non-residents rose by $51 million in the quarter. Residents of the 
United States, the United Kingdom, and all other countries increased their holdings by $34 million, 
$5 million and $12 million, respectively. Government of Canada demand liabilities in the form of 
interest free demand notes issued to international investment agencies rose by less than half a million 
dollars during the quarter. 


PRIVATE FOREIGN CURRENCY HOLDINGS 


MILLIONS OF DOLLARS 
6,000 -— A decrease by Canadian residents of 


5 O06 their holdings of foreign currency bank 

v balances and other short-term funds abroad 
produced a large net capital inflow of $568 
million. A principal factor in this movement 
was the reduction of Canadian holdings of 
*March 31 swapped deposits which fell significantly by 
2,000 $459 million to $1,231 million at the end 
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Foreign investment in Canadian money 
market paper fell by $136 million in the first 
quarter of 1971, a swing of $289 million from 
the fourth quarter inflow of $153 million, 
This reduction followed a substantial build- 
up of non-resident investment in these instruments which started in the spring of 1970 when the premium 
on the forward Canadian dollar helped to encourage inward arbitrage movements. Interest rates dipped 
sharply during the quarter as the Bank Rate was lowered in two stages from 6 per cent to 5 1/4 per 
cent, while the yield on Government of Canada 9l-day treasury bills fell to 2.99 per cent in mid-March, 
the lowest level in over nine years. A downward trend in interest rates also occured in the United © 
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States, and on an unhedged basis short-term yields there were generally lower than in Canada. This 
differential was, for most of the quarter, slightly more than offset by a discount on the forward 
Canadian dollar and in the absence of any positive inducement to non-residents to engage in arbitrage 
transactions, was consistent with the run-down of foreign investment. Uncertainty about some foreign 
currencies was an additional factor affecting the international movement of funds. A temporary 
reversal of the trend towards lower interest rates in Canada occurred in February, increasing the 
hedged return on investment in Canada and coinciding with inflows during the month from net sales of 
Canadian paper to non-residents. 


Non-resident holdings of Government of Canada treasury bills increased by $1 million during the 
quarter, after a reduction of $14 million in the fourth quarter of 1970. Although the value of secu- 
rities traded in most classes of paper was down from the previous year's levels, the decline in trea- 
sury bills was especially marked: gross sales of $31 million in the first quarter of 1971 compared 
with an average quarterly rate of approximately $200 million in 1970. 


Me eco meet hy ee he nent on Serie o 


SHORT-TERM LONG-TERM 


CANADA 


/\ / EUROPE 
oy 


CANADA 


L969 1970 197) 1969 


INTEREST RATE DIFFERENTIALS 


LONG TO SHORT-TERM 
. SHORT-TERM RATES 


Europe: Euro-dollar rates defined as the prime banks bid rate for 
3 month deposits in London (near or at the end of the month). 
United States: Open-market rates, New-York City; finance company 
paper placed directly, 3-6 month. 


CANADA Canada: 90-day finance company paper. 


. LONG-TERM RATES 


Europe: International bond yields, long-term issues at or near end 
of month, European companies, in US dollar. 


United States; Yields, domestic corporate bonds (Moody's, Aaa). 
Canada: Corporate bond yields. 


Sources: "World Financial Market - Morgan Guaranty Trust Company of 
New-York, — Survey of Current Business,'' US department of 
Commerce; " Bank of Canada Statistical Summary" 
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Transactions in finance company paper resulted in a net outflow of $57 million, compared with 
a net inflow of $34 million in the fourth quarter of 1970. The United States was the recipient of $22 
million of the outflow, the United Kingdom of $9 million, and other countries (including international 
institutions) of $26 million. 


Substantial inflows in the fourth quarter of 1970 resulting from unusually heavy trading in 
commercial paper and "Other" short-term paper (including notes of banks, mortgage loan companies, and 
junior levels of government) were only partially reversed in the first quarter of 1971. First quarter 
outflows of $37 million for the net re-purchase or redemption of commercial paper compared with net 
sales of $72 million in the previous period, while a net outflow of $43 million in "Other" short-term 
paper was again significantly less than the $61 million net inflow in the fourth quarter of 19'70% 


There was an increase in non-resident claims on Canadian finance companies in the form of bank 
loans and inter-company accounts totalling $8 million in the first quarter. 


All other transactions led to a net capital outflow of $854 million. Canadian dollar deposits 
placed by Canadian institutions in overseas banks rose sharply during the quarter and accounted for a 
major part of the $298 million outflow in Canadian dollar claims on non-residents. However, early in 
March, the Bank of Canada indicated that these transfers of Canadian dollar deposits to countries 
except the United States were to be regarded as subject to the guidelines covering operations in foreign 
currency introduced in 1968. Short-term foreign currency bank borrowings by Canadians led to a small 
net inflow of $26 million compared to an outflow of $156 million in the preceding quarter. Other 
identified items included in this account show large outflows related to intercompany accounts recei- 
vable. However the largest component in the first quarter was the balancing item representing the 
difference between the direct measurements of the current and capital accounts. 


Other Short-term Capital Transactions Official International Monetary Assets and 


Liabilities 

Char - 

tered Hae ek Cetea Canada's net official monetary assets 
bank coneten totalled US $4,845 million on March 31, 1971 
Cana- an increase of US $166 million over the 

: dian mead quarter. 
Period doll bank Other(1) Total 

ollar ; 
claims eed On January 1, 1971, Canada elected to 
on non- ree ome accept its second allocation (US $118 million) 
resi- of Special Drawing Rights, bringing Canada's 


dents total SDR's to US $300 million at the end of 
millions of dollars the quarter. 


IMO Hs Bod 0 6 = Bis! + 204 — 544 = 378 Other changes affecting Canada's 
international reserves were an increase in 
1970 © 7 30 - 4l — 402 — 405 United States dollars holdings of US $131 
Jii® — 10 + 227 + 95 + 312 million over the quarter, increases of 
III Q rte th 2s + 174 — 104 ae slightly less than half a million in both 
IV Q — 68 — 156 — 133 — 357 other convertible currencies and gold and a 
decrease in Canada's reserve position with 
1971 1h — 298 26 — 582 — 854 the International Monetary Fund of US $83 


(1) Includes inter-company and other accounts 
receivable and payable and balancing item 


representing the difference between recorded 


measures of current and capital accounts. 


million. The latter item was due to repay- 
ments to the IMF by the United Kingdom and 
other countries for previous purchases lea- 
ving Canada's IMF position at US $586 million. 
In Canadian dollar terms these transactions 
led to an overali increase during the quarter 
of $167 million in Canada's net official 
monetary assets. 


The spot value of the Canadian dollar on the foreign exchange markets rose moderately in the 
quarter reaching a peak in late February as the United States dollar dipped to 100.25 Canadian cents 
for one United States dollar (the lowest point in ten years). The highest price during the quarter was 
101.59 Canadian cents in early January. The spot value of the United States dollar closed the quarter 


at 100.75 Canadian cents. 


a7 = 


The forward Canadian dollar for deli- 
very in 90 days went from a premium of 1.129 
per cent (rate per annum) at the end of 
February to reach a discount of about .28 per 
cent in the second half of March. A premium 
on the forward Canadian dollar increases a 
non-resident's yield on a Canadian dollar 
investment on a hedged basis while a discount 
reduces the total return. 


NET OFFICIAL MONETARY ASSETS 
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Other Currencies in Canada(2) 
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Canadian dollars at noon Ottawa time. 


(1) Spot rates prevailing on the interbank market in Canada. 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into 


THE SYSTEM OF NATIONAL ACCOUNTS 


In Canada, the National Accounts have been developed since the close of the Second World War 
in a series of publications relating to their constituent parts. These have now reached a stage of 
evolution where they can be termed a ''System of National Accounts''. For purposes of identification, 
all publications (containing tables of statistics, descriptions of conceptual frameworks, and descrip- 
tions of sources and methods) which make up this System will now carry the term "System of National 
Accounts" as a general title. 


The System of National Accounts in Canada consists of several parts. The annual and quarterly 
Income and Expenditure Accounts (included with Catalogue Nos. carrying the prefix 13) were, historically 
speaking, the first set of statistics to be referred to with the title "National Accounts" (National 
Accounts, Income and Expenditure). The Balance of International Payments data, (Catalogue Nos. with 
prefix 67), in their more summary form are also part of the System of National Accounts and they, in 
fact, pre-date the Income and Expenditure Accounts. 


Greatly expanded structural detail on industries and on goods and services is portrayed in the 
Input-Output Tables of the System (Catalogue Nos. with prefix 15). The Indexes of Real Domestic Product 
by Industry (included with Catalogue Nos. carrying the prefix 61) provide "constant dollar" measures 
of the contribution of each industry to gross domestic product at factor cost. Inputs and outputs are 
related in Productivity Studies (Catalogue Nos. with prefix 14). 


Both the Input-Output Tables and Indexes of Real Domestic Product by Industry use the establish- 
ment as the primary unit of industrial production. Measures of financial transactions are provided by 


the Financial Flow Accounts (Catalogue Nos. with prefix 13). Types of lenders and financial instruments ~ 


are the primary detail in these statistics, and the legal entity is the main unit of classification of 
transactors. Also, provision is made in the System for incorporation of balance sheet (wealth) 
estimates when such data are sufficiently developed. 


The System of National Accounts provides an overall conceptually integrated framework in which 
the various parts can be considered as interrelated sub-systems. At present, direct comparisons amongst 
those parts which use the establishment as the basic unit and those which use the legal entity can be 
carried out only at highly aggregated levels of data. However, the Dominion Bureau of Statistics is 
continuing research on enterprise-company-establishment relationships; it may eventually be feasible to 
reclassify the data which are on one basis (say the establishment basis) to correspond to the units 
employed on another (the company or the enterprise basis). 


In its broad outline, the Canadian System of National Accounts bears a close relationship to the 


international standard as described in the United Nations publication, "A System of National Accounts" 
(Studies in Methods, Series F., No. 2, Rev. 3, Statistical Office, Department of Economic and Social 
Affairs, United Nations, New York, 1968). In the future, a document on the conceptual framework of the 
Canadian System of National Accounts will be prepared for publication by the Dominion Bureau of Statis- 
tics. This document will furnish the broad theoretical outline of the System. The finer conceptual 
details, the statistical tables, and the descriptions of sources and methods as they pertain to the 
individual parts of the System, will appear in the various regular and occasional publications relating 
to those parts. 


A reconciliation statement of the current account of the Canadian balance of payments and 
exports and imports of goods and services as used in the Income and Expenditure Accounts is shown in 
Table 7. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account 


F 1969 
Line Acct. 


1970 


Item 


Current receipts 


Merchandise exports (adjusted)(2) . 3,467 


Service receipts 
Gold production available for export ........ SL 
Travel ... sistas Pai 86 
Interest and dividends ... einialateteleienaietene 88 
Freight and shipping 203 
Other service receipts .... . OOS GP ietatel reyes 291 
Total service receipts é Ae 3 699 


Sub-totals, exports of goods and services .... 4,166 


Transfer receipts 
Inheritances and immigrants!’ funds ..... 62 
Personal and institutional remittances(3) ... 6 Ze 


Total current receipts .... 6 , 4,250 


Current payments 


Merchandise imports (adjusted) (2) .. ee 35230) 


Service payments 
Travel .. beg Biel Sic ate 268 
Interest and dividends . Bane 298 
Freight and shipping ....... eie.e Be laiaNeis ‘ 207 
Other service payments .....¢.ces Zen Oh pony ms 410 
Total service payments 6 arevane Ss 


Sub-totals, imports of goods and services .....+.++.--.- 4,413 
Transfer payments 

Inheritances and emigrants' funds . : 40 

Personal and institutional remittances(3) ........ 3 45 


Official contributions .. AOD DOC SOCK D : 16 


Total, current payments! =. aes cle ee olrels)+ 0 4,514 


Current account balance 


Merchandise trade ....... a . : + 237 


Service transactions 
Gold production avatlablenfor exportmec ss seltieleiscls lelocielalcyenl| Mtns L 
HER YAS Biomcho f COM OO CHIGNS ODEN CODGUNOCUO RICE - | — 82 
Interest and dividends ... — 210 
Freight and shipping ........... : - 4 
Other services transactions) rreteueis crete ciel cleterersiel sreveievesclsiaie ele -— 119 
Balance on service transactions ....4.ccscecesccicsccesee | — 484 


Ballancevon goods. andi servi Ces islsitacle el sisleinielaic alels- cele sistent |e 27 
NG EE Tran'SlEITScs wceieleyetern-olehel aiaiateraloia:aueioh ate svolerofeterernay at oterotenerorocate ere || ecm 


Total current -account) ballanceuestederieersie cletetere estore s)e'e) | 2 OF 


(1) Data for 1968, 1969 and 1970 are preliminary. 


(2) Trade of Canada figures with certain valuation and timing adjustménts appropriate for 


millions of dollars 


3,809 


28 
250 
112 
241 
307 
938 


4,747 


100 
23 


4,870 


3,718 


= 32) 


3,545 


35 ou2 


+ 233 


4,053 


22 
ite) 
129 
257 
329 
894 


4,947 


92 
23 


5,062 


3,754 


ap 2S) 


et 
un 
on 


— 172 


3,936 


723) 
107 
112 
234 
337 
815 


4,751 


72 
24 


4,847 


3,305 


299 
388 
225 
456 

1,368 


4,673 


42 
46 
31 


4,792 


+ 631 


4,525 


26 
292 
121 
270 
349 

1,058 


5,583 


101 
24 


5,708 


3,875 


+ 650 


+ 297 


balance of payments - see Table 6. 


_ (3) Personal and institutional remittances include pension payments. Prior to 1 Quarter 1970 publications, the 
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353 
265 
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22 
179 
157 
270 
339 
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93 
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342 
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260 
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410 
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47 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account 


eine 
1969 


4, 


4, 


5, 


3, 


1, 


4, 


4, 


+ 


+ 


099 


22 
173 
137 
243 
329 
844 


943 


89 
29 


061 


399 


314 
372 
232 
468 
386 


785 


41 
55 
38 


919 


700 


16 


142 


millions of dollars 


14,874 


108 
1,074 
414 
936 
1,235 
3,767 


18,641 


14,014 


L292 
1,345 

991 
1,694 
5,322 


19,336 


194 
172 
144 


19 , 846 


—- 751 


line was included in "all other current" transactions. ’ 
NOTE: Final revisions for 1970 travel expenditures will be published in the second quarter 1971 report. 


1970 


+ 


+ 


16,841 


13,839 


1,454 
1,524 
1,012 
1,858 
5,848 


19,687 


211 
184 
201 


20, 283 


3,002 


Four quarters 
ended 
5 il, Oey Le) 


17,004 


92 
L225 
538 
1,057 
1,369 
4,281 


21,285 


405 
104 


21,794 


1:3'5933 


1,469 
1,508 
1,019 
1,870 
5,866 


LOHA9 


210 
193 
208 


20,410 


135071 
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No. No. 
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total of this 
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No. 
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46 
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No. 
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12 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(4) 


Item 


Direct investment (5) 
PNOCANAGA seis Kista-us @ 0,0. 0715 01s 019 etre ayeue 
Abroad 


seeee 


Portfolio transactions 
Canadian securities 
Outstanding? bondis’ 22... +s... 
Outstanding stocks 
New issues . Siesceers 
RECiTEMENES) s\ecctes cscs 6 wes 
Foreign securities 
Outstanding issues ..... 
INGwW LSSUCS  ssreiicveletele o> «as 
Retirements .6.cecececs 


Loans and subscriptions - Government of Canada 
INGEN ASS) Dino amin godoco 
Repayments .. 


ee ed 


Columbia River Treaty .... 


Export credits directly or indirectly at risk of the 
Government of Canada 


Other long-term capital transactions ..... 


ee ) 


Balance of capital movements in long-term forms 
(ines 33=46O)ieoss< 


ee cose ecesroeee sere esoecosereseosesooe0e 


Resident holdings of foreign bank balances and other short- 
term funds abroad 


Coe e eee ree rere eee eeeeseseeesesreeseresorses 


Non-resident holdings of Canadian: 


Dollar deposiit Sieae-sevale c'e'o's eels arch ero! eer BO COrp OOOO GUO 0 OU DIO 
Government demand liabilities ............... ict aratel otal siete olerevets 
DECASUIY MDILUiS mele\olels o.steielsieleheieceie diel overelalorelsrevaleteyerekersie APOC 3 setsiele 
Commer cite lp Ap etme sy. epee ele ote olstttenelsrcia et steve sole eievelicevene diets) ste sueve aye 
Finance company Paper 2. .2c..eeccwescccicisicie cleesie coccccccercccece 
Other shorit=cermi (pap ex ereicrelsis cietelelors @lalelle,el ie eieceie\e 'e)'s) ev eters Aiges6 oi 


Other finance company obligations .. 


Other short-term capital transactions(6) ......... 


ee ee 


Balance of capital movements in short-term forms 
Chiimest4 8556) tal caiaste ser eratenatalare etetieys 0 


ed 


Total netecapitalibalance Giseicc eee 


Ce 


Allocation of Special Drawing Rights ........... 


ee 


Net official monetary assets(7): 
Officlabsinternational reserviesa ns « <cens olsislencvertisle sleleiccserelsis 
Official monetary, Uiabilitilesiiajscralsteteisielersareltrelsie'sbelsialeleleieleiele os 

Netiofficlals=monetarys assetsiaaricists alse sersiei vie <1 s)e14)¢ 


eens 


(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and 
abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 
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52 


13 


56 


560 


156 


334 


226 


38 


38 
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millions of dollars 


233 
103 


30 


S51 


DIZ 


568 


54 


54 
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79 
25 


596 


621 
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187 
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82 


569 


259 
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200 
150 


25 


644 


206 


305 


339 


133 
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37 


29 


44 


312 


573 


781 


781 


represents an increase in holdings of assets 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account (4) 


Four quarters 
ended 
tO. 1970 


No. No. 


millions of dollars 


£ 


290 + 285 


+ 115 + 655 + 760 + 845 33 

+ 15 — 60 — 145 = 255 — 215 S210 34 

= 17 — 1 = 6 + 2 = 40 “= 50 35 

= 37 — 31 — 43 + 53 =) 1155 = P94 36 

+ 304 + 222 + 278 + 2,067 + 1,269 + 1,012 37 

— 49 —- 99 = 87 =» + 396 = 9474 — A474 38 

= 20 ="101 + 49 + 114 + 77 + 10 39 

- 10 - 5 - 10 - 43 = 25 - 30 40 

+ 2 + 3 + 3 + 35 + 9 + 10 41 

= 35 — 23 — 24 - 89 a ayey = ie 42 

= + 29 + 8 + 2D + 36 + 44 43 

= + 31 - + 32 + 31 + 31 11 44 

= Gy = 40 = "27 - 9 — 136 Swe 7T 12 45 

— 52 — 150 =— 8 + 69 8 =e BT Ho GIES 13 46 

+ 149 + 65 + 269 + 2,257 + 814 + 439/E 1 47 
| 

| 70 407 + 568 =ni2604 Ee 376 =, il piigdt |e 
| 
| 

eT = 39) |e 51 +-#-60 27 4195952) i1@1 | 49 

+ 1 — 37 - - 34 11 - 9 14.2 |) 50 

— 44 = 14 =e 1 + 35 = 73 - 63 1403) | Sl 

=a 0 + 72 = 37 + 42 + 52 + 8 Tinvan foe 

+ 75 + 34 = 57 + 176 + 208 + 226 ns | Ss 

| + 18 + 61 — 43 - 3 + 49 = Zi 17.2b | 54 

| — 40 = Sl + 8 + 116 = 79 - 19 Linde |e55 

} + 72 = 357 — 854 = 229 = Sys = May 1S eat oO 

— 401 — 448 — 363 = 13441 — 581 = Gekilig 2 57 

| — 252 — 383 — 94 + 816 + 233 = 200i0E) 3 58 
} 

- = + 119 sats + 133 + 119 59 

| H 

‘ + 225 + 129 + 167 + 65 + 1,662 + 1,302 4 60 

| Sah & as - ay i} + 1 5 61 

. + 226 + 129 + 167 + 65 + 1,663 + 1,303 6 62 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
,) errors and omissions from both accounts. { 
(7) For detailed composition of official monetary assets see Table 4. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


; 1969 
Line | Acct, fteis 
millions of dollars 


\ 
Current receipts 


1 Merchandise exports (adjusted)(1) ....... SRLS 3,614 3,637 3,905 


Service receipts 
Gold production available for export . 30 28 ony, 23 
Travel ... 255 268 263 288 
Interest and dividends ... 5 97 115 103 99 
Freight and shipping ....... 230 235 225, 246 
Other service receipts 283 298 312 342 
Total service receipts 895 944 930 998 


NWUN FW NW 


8 Sub-totals, exports of goods and services ....... 4,613 4,558 4,567 4,903 


Transfer receipts 
9 Inheritances and immigrants! funds . 88 90 86 99 
10 Personal and institutional remittances (2) 7 22 23 23 23 


ll Total current receipts : 4,723 4,671 4,676 5,025 


Current payments 


12 Merchandise imports (adjusted)(1) ...... 3,448 3,450 3,503 35613 


Service payments 


13 Travel 304 323 343 322 
14 Interest and dividends . 325 335 333 352 
15 Freight and shipping 241 256 239 25>, 
16 Other service payments 399 413 432 450 


17, Total service payments 1, 269 1s 47/ 1,347 Vey) 
18 Sub-totals, imports of goods and services .. 4,717 4,777 4,850 4,992 

Transfer payments 
19 Inheritances and emigrants! funds . 48 48 49 49 
20 Personal and institutional remittances(2) 43 41 43 45 


21 Official contributions . 29 37 38 40 


22 Total current payments 4,837 4,903 4,980 5,126 


Current account balance 


23 Merchandiisew trade. ciarcrereiane er cleterstorsierersrstarcte + 270 + 164 + 134 + 292 


Service transactions 


24 GolidsproductiongavailLable forgexporctclesitelsicisies/ole\a sislele.s atefe + 30 + 28 + 27 ae 
25 TP TAVEI\ vorerstacecotemetatn aletere cere ere eterene - 49 -— 55 — 80 — 34 
26 Interest and dividends . — 228 — 220 — 230 — 253 
on Freight and shipping .. - ll -— 21 — 14 ee 'D 
28 Other SeLvicesELransaCllOns wn sls olelere cic ciate elatetotelors’elalersieleieteralein ete — 116 -— 115 — 120 — 108 


29 Total "service transaccuhons: sviv<.c.s'cielcisstebe cis,c-clee overs ebtelers oo — 374 — 383 — 417 — 381 
30 Balance on goods and Services ...2..6 cscs cco ccc cece cce — 104 — 219 — 283 —' 89 
31 Nets transfersicrscie\arsic siietasiete ° —- 10 - 13 - 21 —- 12 


32 Total Currenteaccounts DALANCE® ceil sisisle elelsie c's cle oie — 114 — 232 — 304 — 101 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


A 
4,246 4,207 4,206 4,182 4,347 1 1 
24 26 22 23 al 8 2 
306 302 291 320 326 4 3 
121 126 142 124 151 5 4 
264 264 262 258 273 6 5 
326 339 358 354 320 (part)1l) 6 
1,041 1,057 1,075 1,079 1,091 7 
5,287 5,264 5,281 5,261 5,438 8 
101 92 96 99 123 7 9 
24 24 25 26 30 (part)11} 10 
5,412 5,380 5,402 5,386 5,591 12 11 
B 

3,505 3,591 3,526 S5217, 3,613 1 12 
339 360 386 369 353 4 13 
414 365 391 354 398 5 14 
260 251 253 248 268 6 15 
441 453 469 495 455 (part)11) 16 
1,454 1,429 1,499 1,466 1,474 17 
4,959 5,020 5,025 4,683 5,087 18 
51 53 53 54 49 7 19 

44 47 45 48 52 (part)11) 20 

43 34 68 56 51 9 21 
5,097 5,154 5,191 4,841 5,239 12 22 

Cc 

+ 741 + 616 + 680 + 965 + 734 1 23 
+ 24 + 26 + 22 + 23 + 21 24 
- 33 — 58 — 95 - 49 -— 27 25 
— 293 — 239 — 249 — 230 — 247 26 
+ & + 13 + 9 + 10 + 5 27 
— 115 — 114 — 111 — 141 — 135 28 
— 413 — 372 — 424 — 387 — 383 29 
+ 328 + 244 + 256 + 578 + 351 30 
- 13 - 18 - 45 — 33 + 1 31 
+ 315 + 226 + 211 + 545 + 352 4 32 


(2) Personal and institutional remittances include pension payments. Prior to I Quarter 1970 publications, the total of this 
line was included in "all other current" transactions. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area 


1969 1970 


Item 
No. 


millions of dollars 


United States 


1 Merchandise exports (adjusted) .....-+++--eeee 2,459 2,666 2,436 2,938 2,639 295k 
2 Non-merchandise receipts(1,4) ......+-s+eeeee- 457 658 946 604 510 715 
3 Total current receiptS .....-seeeeeserreeees 2,916 3,324 3,382 3,542 3,149 3,696 
4 Merchandise imports (adjusted) ...-+-+++-+eee> 2,454 2,677 2,290 Pde pili 2,464 2199 
5 Non-merchandise payments(1) ...-..+e-+eeeeeeeee 880 989 1,018 986 979 1,023 
6 Total current paymentS ....+-seseeererereees 3,334 3,666 3,308 3,697 3,443 3,822 
Balance 
a Merchandise trade .....----seeseocees 60006 + is - il + 146 2a a ali7/3} +82 
8 Non-merchandise trade ...--seeeeeeeeeeeees — 423 = el - 72 — 382 — 469 — 308 
9 Current account balance ..++.-+eeeeeeeee — 418 — 342 ce -— 155 — 294 — 126 
Capital movements(2) 
10 In Long-term forms ..-.eseeees eee erereeees “F320 + 357 + 467 + 432 + 563 + 104 
ll In short-term forms .......- Sb aie COCDOReS — 160 + 277 — 498 — 159 -— 151 + 436 
12 Total net capital balance .......... + 216 + 634 = 31 So PAYS + 412 +2540 
United Kingdom 
13 Merchandise exports (adjusted) ...... Sreieielniele eis 289 290 UP 269 335 415 
14 Non-merchandise receipts(1) ....+.eee rece eees 112 133 140 148 139 155 
alts, Total current receiptS ....eeeeeereereseees 401 423 412 417 474 570 
16 Merchandise imports (adjusted) ......-.--- ehoterers 172 231 203 180 168 201 
17 Non-merchandise payments(1) ....+.+-+eeeeeeeeee 105 136 174 129 128 160 
18 Total current paymentS ..-..seeee seer eereece 277 367 Sai, 309 296 361 
Balance 
19 Merchandise trade ...--eeeeeesecerrecerece eb. 59 + £169 ae tee) + 167 + 214 
20 Non-merchandise trade ..-.++eeseereeeeees 5 + 7 =- 3 —- 34 +369 cet bal = 5 
21 Current account balance ....-.-+-+-+-++eees + 124 + 56 C2 6) + 108 +78 +209 
Capital movements(2) 
22 In long-term fOrmS 22... eee cece cere ee eeee a Alf) see Hal — 24 te oe) +) 65 aS) 
23 In short-term forms ....... bod Gab Ge OO steers — 348 — 654 — 275 —- 76 = SD) he) 
24 Total net capital balance .......... — 338 — 643 — 299 == BL, + 10 — 24 
Rest of the Sterling Area 
25 Merchandise exports (adjusted) .......-. sfeteberere 142 155 165 156 181 186 
26 Non-merchandise receipts(1l) ..ceceeesevesecees 51 72 79 71 59 67 
27 Total current receipts .........- Exoomancons 193 227 244 227 240 253 
28 Merchandise imports (adjusted) ....-+.+.eeeeee 95) 151 168 173 108 189 
29 Non-merchandise payments(1) ......-- Sierereraysteieseye 5S 76 62 58 67 68 
30 Total current paymentS ....sseeceeeeeeeees Ar 148 227 230 233i 173 257 
Balance 
31 Merchandise trade .......-.- sisi eiohe)sistaisiessisieras cee 417 Gee 4 = TiS - 17 + 73 mS 
32 Non-merchandise trade ..seeeeeeeseccsseees - 2 - 4 + 17 + 13 - 8 - 1 
33 Current account balance ....ceeceeeeecee + 45 - + 14 - 4 + 65 ~ 4 


See footnotes at the end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area 
Four quarters 
1969 1970 ended 
lv L QOME97 1 
millions of dollars 

2,804 25097 10,499 TOROS Ve ei 
634 549 2,665 25925 2,964 
3,438 3,346 13,164 13,878 14,075 
2,264 2,489 10,132 9,811 9,836 
1,026 1,002 33873 4,129 4,152 
3,290 3,491 14,005 13,940 13,988 
+ 540 + 308 + 367 + 1,142 L275 
— 392 — 453 — 1,208 — 1,204 = 1,188 
+ 148 — 145 = 841 - 62 Gi 87 
sp 7) + 258 + L032 cg 958 + 653 
— 129 + 134 - 540 > 243 ge 42 
- 50 ae OA 3 lien Oe ed t 715 oe 695 
386 319 1,120 1,504 1,488 
170 120 533 627 608 
556 439 1,653 25131 2,096 
182 172 786 732 736 
137 pro 544 635 626 
319 291 1,330 1,367 1,362 

+ 204 + 147 + 334 ot 772 ce 752 
33 + 1 - 11 - 8 - 18 
237, + 148 + 323 + 764 i 734 
= 7 eS + 56 + 149 + 99 
— 362 — 322 =e IS - 245 - 512 
— 369 — 307 — 1,297 - 96 - 413 
203 171 618 785 TS) 
68 74 Vas) 273 288 
2k 245 891 1,058 1,063 
173 100 587 629 621 
74 66 249 302 301 
247 166 836 931 922 

+ 30 + 871 + 31 + 156 + 154 
= 6 oh 8 + 24 - 7A) - 13 
he Die fit 79 + 55 + 127 a: 141 


No. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


No. Item 


Other OECD (Europe) (3) 
Merchandise exports (adjusted) ......-++-2eeee 


Non-merchandise receipts(1) .......+..-- oe dhelstela 
Total current TreceiptS 2... eseeeeeerereccee 


Merchandise imports (adjusted) .........+-+--- 
Non-merchandise paymentS(1) ...eeseeeeeeeeeeee 
Total current payMENtS ...seeeeeeesereeeeece 


Balance 
Merchandise trade .....ccccccceccccccescce 
Non-merchandise trade .....--ee-eeee everensieha 

Current account balance ...s...sccee 


Other Countries 


43 Merchandise exports (adjusted) ...... ce cescces 
44 Non-merchandise receipts(1l) ....+------2e-- Ape 
45 Total current receiptS ....-ceecceseenee 


Merchandise imports (adjusted) .......... 
Non-merchandise payments(1) ......+--- elotstotatelera 
Total current payments ........ 


Balance 


49 Merchandise trade .....cc.ssecee aroletateleter anata 
50 Non-merchandise trade .........--.- se sipasore 
5 Current account balance ...---eeceecoeee 


All Countries 
Merchandise exports (adjusted) ....-----esseeee 
Non-merchandise receipts(1l, 4) ...........-2.6 

Total current TreceiptS ....-seseeeeeee 


Merchandise imports (adjusted) .........-- 
Non-merchandise payments(1) ..-..0+---seeeeee ‘ 
Total current payMeENtS .....eeeeesereeeeence 


Balance 


58 Merchandise trade ..scccccccccccccccccsces 
59 Non-merchandise trade ...... a) siaYoley ein enevsrere se 
60 Current account balance ..........- 


Capital movements 
In long-term forms ........-..- elelelelatalotolaletela 
In short-term formS .....--eeeeseeeeeee Bar 

Total net capital balance ......ccccsoee 


Allocation of Special Drawing Rights ....... 


Change in net official monetary assets ..... 


(1) Including transfer receipts/payments. 


—? oe 


By Area 


+ 


1969 


millions of dollars 


| 


+ 


305 
90 
395 


283 
PAST) 
500 


22 
127 
105 


35 


320 


399 


314 


- 31 


3, 
4, 
3, 
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1970 


351 
92 
443 


238 
189 
427 


113 
97 
16 


936 
911 
847 


305 
487 
792 


631 
576 
55 


644 
305 
SB) 


133 


S27) 
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v5 
5; 


| 


++ 


524 


525 
183 
708 


875 


581 
456 


650 


252 


(2) Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 


States and the United Kingdom. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


426 


43 


167 


= 29: = 


By Area 


millions of dollars 


+ 


341 


1,434 


LES TS Ko) 


1,387 


Lou 


65 


+ 


+ 


+ 


+ 


1,616 
402 
2,018 


1,196 
851 
2,047 


420 
449 
29 


1,663 


Four qua 


ende 


rters 
d 


1 Q 1971 


+ 


1,651 
401 
2,052 


1,234 


868 
25202 


417 
467 
50 


119 


e303) 


65 


(3) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, France, Greece, Greenland, Italy, Nether- 


lands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 


Finland included as of January 1970. 


(4) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 


- 


countries. 


= 30 = 


TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1969 1970 


Item 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 


WAS. POL Lars ae crtatevate/sisce olelciexersravele Oe RS 
Other convertible currencieS ..-.e+e6 


Monetary gold ...scereeccecsccceccrsscee 


Special Drawing Rights ......+s+s+ssseee 


Reserve position in IMF 


Total official international re- 
SELV.ESICL)) a states eleietste aiere\ c/s eral akelorsrele 


Liabilities 


Use off, IMF vered REQ) itccregdtere ile ere eneente eos 


Foreign exchange deposit liabilities ... 


Reported use of central bank reciprocal 
CEOGLE Lact  ELess oe bec sieie sien) a ersteiyereiene 


10 Total official monetary liabilities 


11 | Net official monetary assets .........-. 


Change in millions of Canadian dollars 


Change in Assets and Liabilities 


12 | Total official international reserves(3) 


13 | Total official monetary liabilities(3) 


(1) As published by the Minister of Finance. 


25710 
17 


880 


143 


523 


4,333 


4,332 


‘i a 


(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 
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TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 1971 
No. 


millions of United States dollars at end of period 


2,905 A 
13 2 
880 3 
181 4 
574 3) 
4,553 6 
= 7 

a 8 
f 9 

"* 10 
4,553 ll 

Change in millions of Canadian dollars 

+ 225 + 129 + 167 re LAS sae —=6 12 
om 2 ~ ~ = = =| 13 


(3) These totals appear as items H4 and H5 in Table l. 
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TABLE 5. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND (1) 


Canadian assets 


Canadian liabilities 
(equals IMF holdings of Canadian dollars) 


~—>r 


F ; Canada's 
Transactions Transactions wae 
rey rota [balance 
ota 2 : ae 
Subscrip- " Foreign currencies Canadian dollars liabil- 
lone ke assets a es Hye IMF (2) 
IMF phonsaan ’ Re- Drawings 
(Quota) as ae aoe payments by other pe, 
eee We -) countries(-) ey 
millions of United States dollars 
1947-1967 «.-- 740.0] 35.0 775.0 590.0 300.0] — 245.7 — 979.4 615.2 | 61.5@)| 341.6 433.4 
1968 ..--.eeee 35.0 740.0 = 35'.0 426.0] — 64.8 — 138.5 7.3 2.8(4)] 533.8 206.2 
1969 ..++----e 95.5 835.5 65.5 — 293.5 L352 Sa 357.4 478.1 
1970 ....--.- ° 360.0] 24.5 {1,220.0 294.5 — 186.0 40.3 | 44.2 550.4 669.6 
1969 UW Rata es 740.0 ee 0) 518.8 222 
SE? oes eee 40.0 780.0 40.0 — 103.5 2) 457.8 S222 
TT ee 25.25 805.5 2555) — 87.0 0.8 6.1(3) 403.2 402.3 
TAU bebe we ox 30.0(5 835.5 — 88.0 42.4 |—-0.2(4) 357.4 478.1 
1970 SL reveNoneis 24.5 860.0 24.5 — 63.8 18.1 8.8 (3) 345.0 515.0 @ 
DN aah eee 860.0 = 2907 222 33755 52255) 
ELSIUEG etancnete 860.0 — 87.5 36.4 (6) 286.4 573.16 
JEN cho 360.0 1,220.0 270.0 = BD:0) —1.0(4 550.4 669.6 
1971 Le Fevore rors 22020 83°33 633.7 586.3 
EE acae 
ED Vers) 5 aus 
i a ‘ 
(1) Excludes Special Drawing Rights account. 


(2) 


(3) 
(4) 
(5) 
(6) 


This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrange- 


ments to Borrow (GAB). Canada's net balance with the IMF, when positive, represents its reserve position in the IMF. 

This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be un- 
der an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 million, i.e. to $275 
million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table l. 
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

Sales of Canadian dollars to IMF for gold. 

Dividend payment to Canada. 

Acquisition of GAB notes issued previously to another IMF member. 

Sales of Canadian dollars to IMF for SDR'S. 


Note: The statement is expressed in terms of United States dollar equivalents in accordance with IMF practice. Since members 


are obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the exchange rate. These 
transactions are not reflected above because the series are shown in United States dollar equivalents, and do not appear © 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- » 
tions affect the Public Accounts of Canada. 
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TABLE 6. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


ade of Canada EXPORTS 
(including re-exports) 


3,480 3,568 


justments: 
Wheat 
ircraft and other 
adjustments 


: Un ODt ON e 
uals merchandise exports 
adjusted to balance of 


payments basis 


3,467 
| 
| 
i 


ade of Canada IMPORTS .. 


3,241 
justments: 

\utomotive products 
Mircraft and other...... 
| equipment 
Jther adjustments 


‘1als merchandise imports 
adjusted to balance of 
payments basis ......... 
| 

lade balance on balance 
)£ payments basis 
i 


| TABLE 


; 4 
yyorts of goods and services: 


jurrent receipts as per Canadian Balance of 
Peeper mat Ona lL PAyMeNS: fe. oc one cols oo a sles siete s 2 ele ses 
jeduct: P 
Current transfers: 
Personal remittances, etc, 
| Capital transfers: 
Inheritances and migrants' funds 
Total exports of goods and services as per 
National Income and Expenditure Accounts ... 


ik 3 of goods and services: 


lurrent payments as per Canadian Balance of 
BEPICLORA TE PPAYMCNES) (ele. 2 ord dieiels oo dle B cislsueres ors o.e'6 

'educt: 

| Current transfers: 

| Personal remittances, etc. 

Official contributions 

| Capital transfers: 

Inheritances and migrants' funds 


ST eBES) Funda +p eae e ogas p+ 
‘Withholding taxes on dividends and interest 
| Withholding taxes on other payments (1) 


Total imports of goods and services as per 
National Income and Expenditure Accounts ..... 


aes timing adjustments. 
le: 


4,052 


pe ff |e | [| |e | || | 


7. RECONCILIATION STATEMENT 


4,847 


— 24 
= 2 


4,751 


1970 L971 


million of dollars 


4,515] 4,060 | 4,359 | 4,092 


13 18 


WITH NATIONAL INCOME AND EXPENDITURE ACCOUNTS 


LOA. 


millions of dollars 


1970 


5,708 | 5,607] 5,418 | 5,061 
5 WANS O63) Segal as 
= 7101ule=) 122) || = 9s4lear 89 
5,583 | 5,460| 5,299 | 4,943 
5,456 | 5,129] 4,906 | 4,919 
= 434\e5 943)|, — 47ele =.55 
BG?) | 1791 = 49 | a3 8 
= Wee G2) 33S al 


Data include some revisions not yet reflected in the National Income and Expenditure Accounts. 


1969 1970 


14,931 |16,887 


= $832 


~ 


19,568 


14,874}16,841 


14,130]13,940 


14,014] 13,839 


+ 860/+3,002 


OD 


1970 


1971 


1966 


1967 


1968 


1969 


1970 


UO7al: 


Period 


Exports 
(adjusted) 


5,392 
5,889 
6,387 
7,082 
8,238 


8,745 
10,326 
11,338 
13,537 
14,874 


16,841 


1,826 
2,191 
2,263 
2,465 


2,223 
2,602 
2,695 
2,806 


2,596 
3,003 
2,691 
3,048 


3,017 
Boe 
35320 
3,667 


3,467 
3,809 
3,545 
4,053 


3,936 
4,525 
4,048 
4,332 


4,099 


(1) Includes transfers. 


(2) Includes gold production available for export. 


Imports 
(adjusted) 


TABLE 8. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


5,540 
5,716 
6,203 
6,579 
7,537 


8,627 
10,102 
10,772 
12,162 
14,014 


13,839 


1,866 
2,218 
2,101 
2,442 


O23) 
2,651 
2,472 
2,766 


2,481 
2,975 
2,591 
2,725 


2,754 
3, 140 
2,859 
3,409 


S250 
3,718 
35a 
3,754 


3,305 
3,875 
Sheil 
3,342 


35599 


++t+ tet +++ t+eit+ 


4++4++ 


te 


Trade 
balance 


Sag4he 


Summary of Current Account 


Non- 
merchandise 
receipts (1) 


1, 744 
1,899 
2,036 
2,207 
2,509 


2,736 
3,070 
3,747 
3,647 
4,221 


4,739 


505 
648 
930 
653 


563 
734 
1,033 
740 


648 
947 
1,350 
802 


658 
901 
1,254 
834 


783 
1,061 
1,368 
1,009 


911 
8s 
1,559 
1,086 


962 


Non- 
merchandise 


payments (1) 


millions of dollars 


2,829 
3,000 
3,050 
3,231 
3,634 


3,984 
4,456 
4,812 
5,129 
5,832 


6,444 


886 

985 
1,058 
1,055 


960 
1,065 
1,228 
1, 208 


1,076 
1, 244 
1,250 
1,242 


1, 148 
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1,403 
1,300 


1, 284 
1,477 
1,591 
1,480 
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1,581 
1,812 
1,564 


1,520 


Non- 
merchandise 
balance 


1,085 
1,101 
1,014 
1,024 
1,125 


1,248 
1,386 
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1,611 


1,705 


381 
337 
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402 
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33, 
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468 
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297 
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490 
377 
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466 
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416 
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471 
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253 
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Current account balance 
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current 
account 
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TABLE 8, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS - Concluded 


Summary of Capital Account 


Resident 


: Gres holdings ‘iene Other 
Aaa Direct : capital ies resident expural Allocation Net 
invest- : Portfolio bank : move - Net : ; 
J invest- move- holdings ; ; of Special | official 
Period ment trans- Ravin balances of C di ments in| capital D i nee 
in eee actions pane and other poe roe short- movement meas pee ¥ 
abroad long-term short-term Rights movements 
Canada Forms short-term paper term 
funds forms(1) 
abroad 
millions of dollars 
- 60 + + 269 | + 1,194 
+ 142 - + 206 220 
+ 92 + + 200 || + 
= 29 + + 245 + 
ya) + + 326 | + 
+ 140 — 140 + 425 + 
- 603 = + 251 + 
-— 259 = — 530 + 
- 401 = — 712 + 
== 1604 ar — 87 + 
= 376 1 — 441 + 
= RLS = —- 27 | + 
+ 140 a + 47 | + 
= 76 = +110 | + 
= 97 = + 295 + 
- 166 + — 56 + 
= 22 = + 66 | + 
- 318 - - 12 - 
- 97 + + 253 + 
+ 344 + eS shel + 
+ 42 - = 68 re 
—- 310 - = 10 = 
aa 4335) + = 30 e 
= 99 - -—- 573 | - 
+ 10 - =F 103) [i+ 
= 170 - = 329) 
- 142 fe + 293 oF 
= 156 Te SP ae 
= 568 Ee + 244 at 
Peeeiieca 0's = 621 - + 88 - 
- 259 too) == 72 + 
a5 206 = — 433 + 
= 5 + 132 + 446 + 
- 470 + 29 + 40 - 
= 107 ae Se) — 494 - 
+ — 136 — 795 - 


(1) Includes errors and omissions. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


SECOND QUARTER 1971 


The Canadian balance of international payments recorded a current account surplus of $114 mil- 
lion, unadjusted for seasonal variation, up slightly from the previous quarter. When allowance is made 
for seasonal factors, however, there was a sharp fall in the surplus between the first and second quar- 
ters of 1971. The principal feature in the current account in the second quarter on both a seasonally 
adjusted and unadjusted basis, was the rise in merchandise imports. 


Summary Statement 


1970 COWL 
1969 1970 


IQ {10 «DELO IVQ IQ IIQ 
millions of dollars 


Merchandise trade balance .........6652 + SO) GS O07e sO 31 ee) O45 7338s e002 +7708 -- 364 
Balance on non-merchandise transac- 


“SV EYSIE? "72103 ONO COCR MCE ORCRCR RON 1S St ete Lew O74 = 635° (= 440) — 324 — | 475 — 602 — 450 
Barnent saccount balance, s.%. iweb ssese = 916 +1,133 - 4 + 201 + 409 + S27 + 106 +114 
Capital movements in long-term forms + 2,105 + 805 + 633 — 28 +127 + 73 + 244 0--) §66 
Capital movements in short-term forms — 1,124 — 408 — 235 + 608 — 310 — 471 — oO 2ee—s is 
Netecapital movement(1) wis.-enstecce® + © 9BL ot 397 + 398 +580 — 183 — 398 —- 58 — 107 
Allocation of Special Drawing Rights Se tan LOOEer 1S 3 - = - +5119 = 
Net official monetary movements ..... a 6D tals OOS i-re 2 eet / 9 ete 2 Oe 29 ae IMG fos 7 


(1) Excluding items shown below. 


The net movement of capital between Canada and other countries in the second quarter of 1971 
gave rise to an outflow of $107 million an increase of $49 million from a $58 million outflow in the 
previous quarter. Capital movements in long-term forms resulted in a net inflow of $66 million while 
those in short-term forms led to a net outflow of $173 million. In the long-term account there were 
decreased flows compared with the previous quarter, for both foreign direct investment in Canada and 
Canadian direct investment abroad; increases were recorded for sales of Canadian»new issues to non- 
residents and retirements of Canadian securities held abroad. Among the principal changes in invest- 
ments in short-term forms was the almost $600 million swing in transactions in Canadian holdings of 
foreign currency bank balances and other short-term funds abroad, from a massive inflow resulting from 
running down these holdings in the first quarter, to a small net outflow to increase them in the quarter 
under review. A change having the opposite effect was the over $600 million drop in the net outflow 
attributed to "other short-term capital transactions'' which comprise chartered bank Canadian dollar 
claims on non-residents, short-term foreign currency bank borrowing by Canadians as well as accounts 
receivable and payable and the balancing item representing the difference between recorded measures 
of the current and capital accounts. 


2 With current account transactions producing a surplus of $114 million which was almost com- 
pletely counterbalanced by the capital account outflow of $107 million, official net monetary assets 
rose by $7 million in the second quarter of 1971. 


The tempo of economic activity in Canada as measured by the change in the Gross National Product 
‘in constant dollars, accelerated in the second quarter of 1971. This increased production appears to 
have been largely obtained through more efficient use of already employed resources; although there 
was some increase in non-agricultural employment this was matched by the growing labour force and 
unemployment rates remained relatively high. Short-term interest rates remained at relatively low 
levels, and well below those prevailing in the United States, as the Canadian dollar money supply con- 
tinued to expand substantially. The presentation of the budget and tax reform package by the Minister 
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of Finance on June 18 reduced the uncertainty felt by some Canadian tax-payers. The recurring malaise 
of the international financial system which culminated in the introduction of new United States balance 
of payments measures on August 15, was heralded by the May crisis which saw the appreciation of a 
number of European currencies vis-a-vis the United States dollar. These appreciations had little or 

no discernible effect on the pattern of Canadian current account or long-term capital transactions in 
the second quarter of 1971. 


Merchandise Trade 


In the first six months of 1971, with increased signs of economic revival in Canada and some 
recovery from the 1969-70 recession in the United States, the pattern of merchandise trade between 
Canada and its trading partners was markedly different from that in the same period last year. Rising 
to $8,801 million, merchandise exports recorded a growth rate of 4 per cent, about 1 percentage point 
below the rise in imports which went up to $7,529 million. This contrasts with 1970 when exports grew 
at over five times the rate of imports, partly as a result of the rebuilding of inventories of foreign 
buyers following their rundown caused by protracted strikes in Canadian mineral industries in the second 
elf of 1969. 


The increase in exports was concentrated in the United States. A number of other important 
markets including the United Kingdom and Japan reduced the value of their purchases from Canada. This 
development probably reflected tighter monetary conditions and anti-inflationary policies overseas as 
well as market adjustments to the higher foreign exchange value of the Canadian dollar. 


Increases in exports in the first half of the year were recorded in all the main sections of 
commodity groupings except fabricated materials. There were higher exports of automobiles and motor 
vehicle engines and parts (although the rate of increase fell below that recorded last year suggesting 
only a limited rebound following the General Motors strike in the closing months of 1970). Exports of 
crude petroleum, natural gas, coal, tobacco, asbestos, telecommunication equipment and agricultural 
machinery were also higher. Exports of wheat continued to rise while sales of barley and rapeseed more 
than doubled. There was a reduction in sales of fabricated materials, as their share in total exports 
fell by over two percentage points mainly due to lower shipments of copper, nickel, newsprint paper, 
precious metals, zinc, aluminum, lead, and other metal products which were only partly offset by larger 
exports of lumber, fabricated iron and steel and inorganic chemicals. 


The increase of about 5 per cent in imports in the first six months of 1971 masks a 3 per cent 
increase in the first quarter and an increase of about 7 per cent in the second quarter. The strength 
of imports in the second quarter was consistent with the sharp pace of expansion in domestic demand as 
reflected particularly in investment and consumer expenditure. The rate of growth of imports recorded 
in the first half of this year was over 50 per cent more than that recorded in the same period last year. 
The effect of the appreciation of the Canadian dollar on import prices probably contributed towards the 
accentuation in the rate of growth of imports. 


Except for the "food, feed, beverages and tobacco" group of commodities which showed a small 
decline, imports rose for all groups with the major increase being shown in transportation and communi- 
cation equipment, mainly automobiles and motor vehicle parts. Other items showing increases were coal, 
crude petroleum, textiles, iron and steel products, tractors, communication equipment, clothing and 
footwear. Import reductions took place in aluminum ores, inorganic chemicals, fabricated copper and 
precious metals, machine tools and certain laboratory equipment. 


Second quarter adjustments to recorded merchandise trade for balance of payments purposes shown 
in Table 6 included a net addition of $48 million to exports mainly for timing adjustments in respect 
of wheat shipments and progress payments on ships and military aircraft. A net increase of $24 million 
to imports reflected mainly timing adjustments for progress payments and deliveries on civilian and 
military aircraft. The effect of these adjustments has been to increase by $24 million the recorded 
trade balance. Over the first two quarters of this year the balance of payments adjustments have 
increased the recorded trade balance by 5 per cent to $1,272 million. 


In the second quarter of this year the index of domestic export prices (1968=100) showed a 
change in direction, moving up to 104.9, about 1 percentage point above the first quarter average. 
This represented the highest quarterly level since the second quarter last year although still about 
1 1/2 percentage points below that level and was approximately equal to the average for the whole of 
1970. Over-the-year there were relatively sizeable reductions in the indexes for crude and fabricated 
Materials, reflecting world market conditions for certain metals and wood products as well as the 
effect of reductions in Canadian dollar terms on fixed contract prices expressed in foreign currencies, 
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following the appreciation of the Canadian dollar after the end of May 1970. On the other hand prices 
of end products went up on average about 3 per cent. 


The index of import prices continued to climb rising by over 1 point above the first quarter 
level to an average of 106.4 in the second quarter. In June 1971 the index rose to 107.4 an increase 
of 3 percentage points above the averages for both June 1970 and the year as a whole. Within the three 
major groups of commodities, the largest increases occurred in the fabricated materials group, partic- 
ularly for fuel oil and gasoline, textiles and chemical products. Smaller increases were evident in 
the end products group. Prices of crude materials dipped slightly but were still well above those in 
the last quarter of 1970. 


Non-merchandise Transactions 


In the first half of 1971 non-merchandise receipts rose by 1 per cent to $2,176 million compared 
with the same period in 1970 while payments remained practically unchanged at $3,228 million so that 
the deficit fell slightly to $1,052 million. The reduction in the deficit balance occurred principally 
on transfers. 


Investment Income The deficit on service transactions 

at $1,032 million was only marginally below 
ee Misc- that in the same period last year. Both total 
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millions of dollars same levels as in 1970. Within this part of 
the current account a relatively large reduc-_ 
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dividends was practically offset by the change 
in "other current transactions", mainly busi- 
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Payments tures of overseas visitors to Canada. The 
overall decline in travel payments marks a new 
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other service payments; it includes, in addi- two thirds of the Canadian expenditure in 
tion to income on short-term and miscella- overseas countries in 1971 was incurred on 
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associated with international banking and Europe. Compared with 1970 the share of this 
insurance operations. area in total overseas travel expenditure went 


up by two percentage points. 


Total receipts of interest and dividends amounted to $270 million in the first six months of 
og 7 4 recording a substantial increase of $37 million from the same period of the previous year. Inter- 
rest receipts alone rose by almost one fifth to register $117 million in the first half of the year. 
The whole of this increase occurred in the first quarter reflecting the higher earnings on official 
holdings of foreign exchange. Receipts of dividends rose markedly due to increased payments made by 
foreign subsidiaries to their Canadian parent in the second quarter of 1971. 


The main contributor to a $27 million decline in total payments of interest and dividends was 
the smaller disbursement of dividends by Canadian subsidiaries to their United States parent companies. 
Dividends paid in the first six months of the year totalled $366 million or some $53 million less than 
in the comparable period of the previous year. Payments of interest on funded debt held abroad showed 
a continuing rise in this period despite the mitigating effect of the appreciation in the value of the 
Canadian dollar on obligations payable in foreign currencies. It is estimated that such obligations 
accounted for about three quarters of total interest payments in the first six months of 1971. 


In addition to the interest and dividends mentioned above other receipts and payments of invest- 
ment income are recorded elsewhere in the balance of payments. Total investment income receipts and 
payments in the first half of 1971 were $494 million and $981 million, respectively. 


Receipts from freight and shipping transactions rose by about 2 per cent to $556 million while 
payments increased by some 3 per cent to $539 million. The surplus on this account therefore declined 
by about 20 per cent to $17 million. Slightly improved balances with the United States, OECD 
(Europe) and the Rest of the Sterling Area were more than offset by lower surpluses with the United 
Kingdom and Other Countries. As in 1970 freight receipts and payments in the first six months have 
consistently maintained a ratio of about 6 and 7 per cent to merchandise exports and imports respect- 
ively. 


Receipts from "other services" which include government transactions, miscellaneous income and 
business services, fell by 7 per cent to $643 million. The largest reduction occurred in miscellaneous 
income; this item alone contributed over two thirds of the decline in receipts. Smaller reductions 
occurred for government transactions and in business services. Payments rose by about 2 per cent to 
$1,018 million. Reduced government expenditures were more than offset by increased payments for busi- 
ness services, The latter include expenditures abroad by Canadian airlines, trade union contributions, 
payments for royalties, franchises, advertising, scientific research and development, management, con- 
sulting and other professional services, commissions, equipment rentals and automotive tooling charges. 
A survey for the year 1969 just completed showed that the largest components falling under this item 
were royalties, automotive tooling charges and management, consulting and other professional services; 
together these amounted to about $500 million in 1969. The deficit on this account went up by 20 per 
cent to $375 million largely, as indicated above, through reduced banking revenues and increased busi- 
ness service payments. 


The deficit balance on transfers fell by about 50 per cent to $20 million. As a result of an 
increase in immigrants' funds, total receipts went up by 9 per cent to $248 million. Inflows of funds 
reported by immigrants increased by 12 per cent to $195 million despite a lower volume of immigrants 
arriving in Canada. The reduction in the number of immigrants is consistent with the difficult employ- 
ment situation in Canada and with the improved conditions in Western Europe. The per capita increase 
in immigrants' funds indicated by this development could imply a change in the immigration pattern to one 
in which the immigrant population would include a higher element of professionals and business men. 


Net payments of personal and institutional remittances rose by about 8 per cent to $57 million 
as a result of higher remittances from Canada. 


In the first six months of 1971 official contributions representing international development 
assistance abroad, declined slightly to $70 million from the corresponding period of 1970. This drop 
resulted mainly from a reduction in the international food aid program. 


Current Account Transactions in the Second Quarter — Seasonally Adjusted. 


Seasonally adjusted, the current account balance continued to decline from the extraordinarily 
high surplus recorded in the fourth quarter of 1970. At $174 million the surplus was about 45 per cent 
below the first quarter level and similar in size to that recorded on average during the first nine 
months of 1970. Total current receipts registered a fractional increase to $5,637 million while pay- 
ments rose by 3 per cent to $5,463 million. 


Merchandise exports rose to a record high of $4,440 million increasing moderately by 2 per cent 
as against the 4 per cent growth rate in the first quarter. Imports rose by 6 per cent to a high of 
$3,835 million, a sizeable but much reduced rate of growth from the previous quarter. With merchandise 
imports increasing at about three times the rate of exports the merchandise trade surplus fell by 17 
per cent to $605 million. On a seasonally adjusted basis, exports of motor vehicles, engines, and parts 
and of lumber were higher by about 8 and 19 per cent respectively. Sales of wheat were lower by v2 


per cent while newsprint was down by 6 per cent. 


The deficit on non-merchandise transactions widened by 2 per cent to $431 million. There were 
relatively small reductions in total service receipts and payments which left the deficit on services 
largely unchanged at $422 million. Among the service receipts, interest and dividends fell by 13 per 
cent to $132 million from the high of $151 million in the previous quarter. There also was a total 
reduction of $12 million in travel and gold production available for export and an increase of the same 
magnitude in freight and shipping and "other service" receipts. The change in service payments was 
dominated by reductions of 4 per cent in interest and dividends and 2 per cent in "other service" pay- 
ments. Partially offsetting this decrease there were small increases in travel and freight and ship- 


ping payments. 
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The balance on transfers reversed 
from a surplus $2 million to a deficit of $9 
million as the reduction in transfer receipts 
was larger than the fall in the payments. 
Inheritances and immigrants! receipts dropped 
to $98 million from the record high of $126 
million in the first quarter. Among the 
transfer payments a drop in official contri- 
butions was offset partially by a small 
increase in outflows of emigrants' funds and 
in personal and institutional remittances. 


Transactions by Area 


During the first half of 1971 the 
current account deficit with the United States 
decreased compared with the same period in 
1970 by about 50 per cent to $227 million as 
total current receipts increased by 6 per cent 
while payments went up by only 3 per cent. 
This change resulted from merchandise trade 
transactions on which the surplus expanded 
by 67 per cent to $592 million. Merchandise 
exports grew at a rate of 7 per cent to 
$6,031 million while imports recorded a more 
moderate advance of 3 per cent to $5,439 
million. In addition to the economic upswing 
in the United States the increase in Canadian 
exports to the United States was also influ- 
enced by stock piling purchases to meet the 
possibility of a steel strike which was feared 
might take place in the summer. Exports of 
motor vehicles, engines, and parts were up 
about 12 per cent while shipments of crude 
petroleum and natural gas rose by $80 million. 
There were also increased sales of fabricated 
iron and steel and aluminum to the United 
States. Imports of cattle from the United 
States were up while purchases of motor vehi- 
cles, engines, and parts increased by 13 per 
Cent. 


There was a marginal decrease in non-merchandise receipts to $1,294 million while payments crept 
up to $2,113 million. An increase in the "other service transactions" deficit of $107 million was 
partially offset by decreased total net payments of $83 million on travel and interest and dividends. 
Including the small changes in gold and the freight and shipping balance the services deficit rose by 
$27 million. The surplus on transfers with the United States increased by 53 per cent to $29 million 
due entirely to the increase in net receipts of migrants' funds. 


account deficit with the United States in the second quarter of 1971 was $92 million. 
ments between the two countries produced a net inflow of $63 million as a net influx of capital in 
long-term forms of $243 million was substantially offset by a net short-term capital outflow of $180 


million, 
million. 


States in the second quarter of 1971 than is available in Table 3. 


Canada's Bilateral Accounts with the United States 


If the credit representing gold production available for export is excluded Canada's current 


Capital move- 


In sum these transactions with the United States gave rise to net payments by Canada of $29 
The accompanying statement gives more detail of Canada's bilateral account with the United 


Current receipts(l1): 


(1) Excludes gold production available for export. 
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With the United Kingdom the current account surplus fell by almost one fourth to $276 million 
with merchandise transactions accounting for the bulk of this change. There was a 7 per cent decrease 
in total current receipts which fell to $946 million while payments increased by 3 per cent to $670 
million. The merchandise surplus dropped by almost 20 per cent to $304 million and the "invisibles" 
deficit more than doubled to $28 million. The United Kingdom market for Canadian exports has shown 
pronounced weakness with commodity sales falling by 7 per cent to $690 million. Merchandise imports, 
however, moved ahead by 5 per cent to $386 million. Exports of fabricated aluminum, copper, zinc and 
lead were down and there were also smaller shipments of lumber, plywood and newsprint. There were 
however increased sales of barley and tobacco. The increase in commodity imports was concentrated in 
the fabricated materials group which rose by 14 per cent. This was due mainly to increased purchases 
of knitted fabrics. Whereas total non-merchandise payments were unchanged from the first six months _ 
of 1970, receipts were down by 6 per cent to $256 million. Excluding a rise of $9 million in the “other 
services" surplus largely through lower government expenditures, all the other service items contributed 
to the increase in the deficit on services. A swing in the balance on transfers to a small deficit was 
due mainly to a reduction in immigrants’ receipts. 


With the Rest of the Sterling Area the current account surplus almost doubled to $124 million 
as total current receipts increased by 2 per cent to $531 million while payments dropped by 10 per cent 
to $407 million. With merchandise imports falling at twice the rate of exports, to $266 million and 
$346 million respectively, the surplus on merchandise trade expanded by about 30 per cent’ to $80 mil- 
lion. Exports to Pakistan, South Africa, New Zealand, Guyana, and Jamaica fell while those to India 
rose. There were reduced exports of newsprint, aluminum, and motor vehicles to South Africa, wood 
pulp to Pakistan, aluminum to New Zealand and lower sales of aircraft to Guyana. Imports fell from 
Australia mainly in nickel ores, and from Malaysia, Singapore and New Zealand. 


The surplus on non-merchandise transactions with this group of countries widened to $44 million 
as non-merchandise receipts increased by 22 per cent to $185 million and payments fell by 5 per cent to 
$141 million. The surplus on services doubled to $48 million due mainly to a relatively large increase 
in interest and dividend receipts. A relatively sustantial contraction in net transfer payments which 
fell to $4 million resulted from increased inflows of immigrants' funds and a drop in official contri- 
butions. 


With the OECD (Europe) group of countries the current account balance swung from a surplus of 
$20 million to a deficit of $24 million. Total current payments rose by 7 per cent to $1,034 million 
outstripping a 2 per cent gain in receipts which went up to $1,010 million. This deterioration in the 
balance was due mainly to a 12 per cent advance in merchandise imports to $621 million. The European 
market for Canadian goods was less buoyant with exports recording a moderate 3 per cent growth to $794 
million. Increased exports went to Italy, Norway and Turkey while Spain, Belgium, The Netherlands and 
Sweden purchased fewer Canadian commodities. Larger sales of barley and rapeseed were made to Italy 
while Norway purchased more nickel and Turkey more wheat. Belgium bought more woodpulp but less nickel 
while the Netherlands took more barley, wheat and rapeseed and less iron ore and aluminum. There were 
increased imports from West Germany, France and Sweden while The Netherlands and Finland supplied fewer 
commodities. Both total non-merchandise receipts and payments at $216 million and $413 million respect- 
tively were essentially unchanged from the first half of 1970. Among the service items, an improvement — 
of $18 million in the balance on "other services" through lower government expenditures, business and 
miscellaneous payments was offset by increased net payments on travel and interest and dividends. Net 
transfer receipts were lower as the increase in official contributions and remittances by Canadians 
slightly outweighed an increase in immigrants' funds. 


With the Other Countries group the decline of almost two thirds in the current account surplus 
to $71 million was due entirely to a reduction in the merchandise surplus which declined to $123 mil- 
lion. Total current receipts were essentially unchanged from the first half of 1970 while the payments 
increased by 13 per cent to $1,094 million. While there was a marginal decrease in exports to $940 
million merchandise imports from this group of countries surged by 19 per cent to $817 million. Fewer J 
exports were shipped to Japan, Argentina and Mexico while the People's Republic of China, Venezuela, 
Iraq and Brazil increased their purchases. Iraq and the People's Republic of China together took 
increased wheat shipments of about $40 million while Japan purchased less wheat. There were also lower 
exports of lumber, iron ore, aluminum, and newsprint to Japan while more coal, barley and rapeseed was 
sold. Almost half of the increase in imports of $130 million was due to increased purchases from Japan, 
mainly motor vehicles, steel pipes, and knitted fabrics. Within the numerous other countries in this 
group from which gains in imports were recorded there were increases of crude petroleum from Venezuela 
and fuel oil from the Netherlands Antilles. There was also a significant increase in imports from 
Taiwan. With total non-merchandise payments remaining unchanged at $277 million while receipts | 
increased by 8 per cent to $225 million the "invisibles" deficit fell to $52 million. A decrease in the 
surplus on freight and shipping was more than offset by improved balances on the other service items 
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particularly on "other service" transactions, mainly government expenditures and miscellaneous income. 
On transfers, the deficit on which fell to $50 million, larger net payments of personal and institu- 
tional remittances and official contributions were more than offset by the relatively significant 
increase in receipts of immigrants' funds, 


Total current and capital account transactions by Canada with the United Kingdom and other over- 
seas countries in the second quarter of 1971 resulted in net receipts by Canada of $15 million. The 
current account surplus of $185 million resulted from a positive merchandise trade surplus of $281 mil- 
lion which was partly offset by a deficit om service transactions of $96 million. Capital movements 
between Canada and these countries led to a net outflow of $170 million. A relatively large net outflow 
of $177 million from capital movements in long-term forms was slightly reduced by a net short-term 
inflow of $7 million 


Capital Movements 


The net movement of capital between Canada and other countries in the second quarter of 1971 
gave rise to an outflow of $107 million an increase of $49 million from a $58 million outflow in the 
first quarter. This movement, together with a small rise in the current account surplus from $106 mil- 
lion in the first quarter to $114 million in the quarter under review resulted in an increase in 
Canadian net official monetary assets of $7 million. 


Capital movements in long-term forms resulted in a net inflow of $66 million, down $178 million 
from the first quarter inflow of $244 million. Principal factors contributing to this change were the 
$155 million decrease in the net inflow to augment foreign direct investment in Canada and the increase 
of over $200 million in the outflow to retire Canadian securities. The main changes in the opposite 
direction were the $90 million decline in the outflow to increase Canadian direct investment abroad and 
the rise of over $70 million in the inflow from sales to non-residents of Canadian new issues. The 
effect of adjusting actual long-term capital inflows to reflect the timing of security offerings is 
given in the accompanying statement which shows that deliveries were in excess of offerings by $46 mil- 
lion during the quarter. 


Capital Movements in Long-term Forms Capital movements in short-term forms 
gave rise to a net outflow of $173 million, 
Adjusted to well down from the outflow of $302 million 
peered Actual reflect timing recorded in the first quarter. Major shifts 
movement of security in short-term flows include a $599 million 
offerings reversal in transactions in resident holdings 
millions of dollars of foreign bank balances and other short-term 
funds abroad from an inflow of $582 million 
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(ibe Cae ee 27 + 36 first quarter. "Other short-term capital 
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company accounts, Canadian dollar claims on 
#97 1. Oy eae oe 24%, t- iLPZih non-residents and the balancing item, resulted 
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tantially less than the $785 million outflow 
for this account recorded in the first quarter. 


Transactions through the Canadian chartered banks play an important part in capital account 
movements. The net effect overall on the capital account in the second quarter of 1971 was an inflow 
of $104 million as the net spot holdings of foreign currency claims on non-residents by the chartered 
banks fell. 


The inflow of $104 million arising from the Canadian chartered banks' transactions with non- 
residents cannot be separately identified in the tabular presentation of the balance of payments. 
Because of the pattern and similarity of behaviour of foreign currency claims of Canadian residents 
whether booked directly with the chartered banks in Canada or with Canadian or foreign banks abroad, 
it has been the practice to treat all the foreign currency business of the chartered banks as being 

Outside Canada and to show transactions of residents with them within the framework of the capital 
account. Thus there is distributed within the capital account an outflow in the second quarter of $99 
‘million representing the increase in the banks' net spot holdings of foreign currency with both 
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residents and non-residents and inflows of $203 million reflecting the net decline in the banks' posi- 
tion with residents, composed of a decline in claims of $77 million and in liabilities of $280 million. 
The resulting net inflow of $104 million is the same as would have been yielded by the alternative 
treatment of measuring directly the chartered banks transactions with non-residents. These transactions 
show that claims on and liabilities to residents of the United States declined by $121 million and $37 
million respectively; claims on residents of other foreign countries increased by $120 million and lia- 
bilities to them rose by $140 million. 


Direct Investment 


Transactions with non-residents during the second quarter led to a net capital inflow for long- 
term direct investment in foreign-controlled enterprises in Canada of $165 million, down sharply from 
the revised net inflow of $320 million recorded in the first quarter but about the same level as the 
corresponding quarter of the previous year. Investors residing in the United States accounted for about 
70 per cent of the net inflow with the balance originating mainly in Continental Europe. Transactions © 
between United Kingdom investors and their controlled enterprises in Canada were virtually in balance. 
The bulk of the net inflows represented expenditures on land, plant and equipment and for working cap- 
ital, while less than 5 per cent were for the purpose of the acquisition of existing enterprises in 
Canada by non-residents. It should be noted, however, that some of the transactions during a quarter 
are large and non-recurring and may partially conceal the magnitude of the net movement of the more 
regular flows of capital. Both quarters of the current year include transactions of this nature. 


Net inflows to the mining sector, while at the same general level as the previous quarter, 
represented about 50 per cent of the total. The manufacturing sector received about 25 per cent with 
the balance shared equally by the petroleum and natural gas sector and all other sectors as a group. 


Net long-term capital flows from Canadian investors to increase their direct investments out- 
side Canada totaled $75 million during the quarter. This outflow is in sharp contrast to the $165 mil- 
lion net outflow recorded in the previous quarter. Reduced outflows to the United States and Common- 
weath countries other than the United Kingdom accounted for almost 85 per cent of the change. About | 
half the net outflow originated with companies in the mining sector while firms in the manufacturing 
industry contributed most of the balance. 


Security Transactions 


International transactions in long-term portfolio securities gave rise to an overall net inflow 
of $72 million in the second quarter of 1971, down from the $160 million net inflow in the first quarter 
of the year and a substantial swing from the net outflow of $74 million recorded in the corresponding 
period a year earlier. New issues of Canadian securities increased to $367 million but were largely 
neutralized by substantial retirements of $306 million. Trading in outstanding issues resulted in net 
inflows of approximately $20 million. Georgraphically, net inflows of $173 million from the United 
States were partially offset by net outflows of $18 million to the United Kingdom, $64 million to other 
countries in Europe and $19 million to the rest of the world. 


New Issues of Canadian Bonds Sold to Proceeds of $367 million from the sale 
United States Residents of new Canadian issues to non-residents con- 
stituted the largest such inflow since the 
Beste Offer- De- Unde- Canadian dollar was floated in the second 
ings liveries livered(1) quarter of 1970. The bulk of the increase 
millions of dollars over the first quarter inflow of $295 million 
was accounted for by corporate borrowings of 
19-69 "eto saree a ifeae ide 320 Vike: $128 million, some $43 million higher than ° 
OW Otters tr ore Aes 627 Cis) 423 the first quarter level. Provincial govern- 
ment issues rose to $202 million from $66 mil- 
1970 I Q 366 416 25 lion in the first quarter. This increase was 
£1 O 2 124 603 largely offset by a drop in sales to non- 
Hele Oremtans 183 ya By is residents of provincially guaranteed issues, 
EVOr soe 76 165 423 which totalled $5 million in the second quar- 
ter compared with $131 million in the previous 
1971 LG 75 198 300 period. Inflows from the sale of Government 
ig eat) ZO 337 254 of Canada and municipal issues rose slightly 
to $7 million and $14 million respectively. 
(1) At end of period. Sales to non-residents of new issues of com- 


mon and preference stocks of $11 million 
compared with $4 million in the first quarter 
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Capital outflows for the retirement 
of Canadian securities held by non-residents 
totalled $306 million in the second quarter, 

versus $103 million in the first three months 

ee of the year and $239 million in the second 
yee CANADIAN SECURITIES quarter of 1970. A number of maturing pro- 
vincial issues resulted in outflows of $168 
million, the largest quarterly outflow on 
record for the retirement of this class of 
security, and more than the corresponding out- 
flow for the whole of 1970. Corporate retire- 
ments of $105 million were also relatively 
300 — high after outflows of $56 million in the 
previous quarter and $46 million in the same 
period a year earlier. 


PORTFOLIO SECURITY TRANSACTIONS 


OO ——— 


Inflow 


400 — 


Trading in outstanding Canadian issues 
gave rise to net outflows of almost $50 mil- 
lion, $23 million of which was attributable 
to trading in debt issues and $27 million to 
equities. There were net repurchases of 
Canadian issues in every month during the 
first half of the year. The reduction in non- 
FOREIGN SECURITIES resident investment in Canadian securities 
was consistent with a more rapid increase in 
stock prices (as measured by the Statistics 
Canada Investors' Price Index and Standard 
and Poor's ''500" Index) in the United States 
than in Canada during the first three months 
of the year, and general market uncertainty 
in the second quarter. The existence of con- 
trary movements within these overall trends 
was indicated by the strong performance in 
Canada of the Primary Oil and Gas Index. 


Net sales of outstanding foreign secu- 
rities during the second quarter totalled $70 
million, bringing the net inflow for the first 
six months to $119 million. Trading in United 
States equities resulted in a sales balance 
of $86 million during the second quarter, 
while net purchases occurred in trading in all other types of securities as a whole. In addition to 
generally unfavourable stock market conditions the appreciation of a number of currencies against the 
United States dollar during the second quarter may have been responsible for some transfer of funds 
out of United States equities and into other forms of investment. 


New issues of foreign securities purchased by Canadian residents gave rise to outflows of $11 
million versus $10 million recorded in the first quarter. Estimated inflows for the retirement of 
foreign issues held by Canadians totalled $2 million as against $3 million in the first three months 
of the year. 


Other Capital Flows in Long-term Forms 


Disbursements of loans and advances by the Canadian Government under development assistance 
programs totalled $37 million — an increase of $13 million from the previous quarter. Approximately 
two thirds of the disbursements went to Commonwealth countries in Asia. During the same period Canada 
received principal repayments of $7 million on intergovernmental loans extended earlier. 


Transactions during the quarter arising from the financing of medium and long-term export cred- 
its extended from Canada directly or indirectly at the risk of the government led to a net capital out- 
flow of $70 million, an increase of $45 million from the preceding quarter. The increase in disburse- 
ments was due largely to substantial advances for the purchase of wheat particularly by the People's 
Republic of China as well as by Latin American and Middle Eastern countries. 


The remaining capital movements in long-term forms, which include bank and other long-term 
loans, mortgage investments and movements of insurance funds, led to a net capital inflow of $4 million 
compared to an outflow of $22 million in the previous quarter. 
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Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


Period 


Total 
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June 30, 1971 


(1) Medium and long-term. 


Developed 
countries 
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Less developed 
countries 
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28 
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planned 
countries 


Non- 
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millions of dollars 


Credits extended 


Dil 101 105 75 
163 127 193 128 
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23 25 33 29 
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By source of 
financing 


Private 
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37 9 
54 22 
47 62 
34 56 
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81 27 
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Credits outstanding 


Note: Credits extended represent a capital outflow. 


“ta 


=8 15h = 


Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


STAG 1971 
1969 1970 
iO IL .Q STE IV Q Th) ae) 
millions of dollars 
Sterling area: 
Western Hemisphere .....eecereres 3 5 di 2 2 - if 2 
RR TM ais sie’ « B).51'8: 9.0054 9 \015) orp sooo AGS 2 7 1 1 Z 3 il 3) 
ERCtete aU Nive, wi si! shel oy01e, 5's) oysre)< oh 0 e<ouyheiteile's 48 92 20 28 28 16 18 25 
Non-sterling area: 
Western Hemisphere ...... siche cata 4 7 1 1 2 3 2 1 
RO RM Pate Ve at isk « sks ¥ay'eiini-0) <a) 0) Se fo)-0)'e:.0 ons . 2 == = = = — 1 4 
International investment agencies: 
DMS AMM erit ie) chao atini ss aici! Seiiiorsiel.s) > Ste .o 27 737) = 27 = = — = 
Western Hemisphere ........-0200. = 1 it - - - 1 2 
PR MCMIEINTS 6 ap 5:0) @ cya) «1 ofs0® piere, «el della ¢ 3°96, 5 3 3 2 — a - - - 
COGRIDED Sgt Rein ct pre ticles ae ere aus 89 142 26 59 35 22 24 37 


Capital Movements _in Short-term Forms 


Capital movements in short-term forms (apart from changes in net official monetary assets) led 
to a net capital outflow of $173 million in the second quarter, a reduction of $129 million compared 
with the first quarter. 


Canadian dollar deposits of non-residents rose by $23 million in the quarter. Residents of the 
United States and the United Kingdom decreased their holdings by $13 million and $3 million respectively 
while residents of other countries increased their holdings by $39 million. Government of Canada demand 
liabilities in the form of interest free demand notes issued to international investment agencies rose 
by less than half a million dollars during the quarter. 


Canadian holdings of foreign currency 


PRIVATE FOREIGN CURRENCY HOLDINGS bank balances and other short-term funds 
6.000 MILLIONS OF DOLLARS abroad led to a net capital outflow of $17 
: million compared with an inflow of $582 mil- 
5,000 lion in the first quarter. A net inflow from 
the United States of $111 million was more 
4,000 than offset by net outflows of $66 million 
and $62 million to the United Kingdom and 
3,000 other countries, respectively. Canadian hold- 
*June 30 ings of swapped deposits fell in the quarter 
2,000 by about $180 million to $1,044 million. An 


outflow to build up balances held directly 
abroad by Canadians in foreign banks more than 
0 offset net inflows through the chartered banks. 


1963. 1. 4965 1967 
1964 1966 International transactions in the 


Canadian money market during the second quar- 
ter gave rise to a net inflow of $4 million 
on gross sales of slightly in excess of $1 million, after net outflows of $146 million in the first 
quarter, The Canadian dollar money supply (broadly defined) grew at an annual rate of approximately 

20 per cent over the second quarter. The yield on Government of Canada treasury bills hit a nine year 
low of 2.96 per cent. A steady increase in short-term interest rates in the United States was not 
matched in Canada. The forward exchange hedge in favour of investment in Canada rose to more than one 
and one half per cent on an annual yield basis at the beginning of May and remained well in excess of 

1 per cent throughout the rest of the quarter. Income tax reforms introduced on June 18 included a 


1,000 


measure designed to extend withholding tax on the return on discount notes. Previously these notes 
when redeemed prior to their maturity date had been exempt from tax. This change was generally expected 
to dampen demand abroad for Canadian money market paper, producing an outflow of funds as maturing paper 
was not renewed. It is as yet however too early to gauge the effect of these measures. Currency uncer- 
tainties in the third quarter have tended to cloud the international financial picture and may postpone 
an accurate estimate of the effect of the tax reforms upon the Canadian money market. Non-resident 
holdings of all Canadian money market paper including interest-bearing and discount notes approximated 
$450 million at June 30, 1971. Geographically, United States residents increased their investment in 
Canadian money market paper by $43 million, while transactions with residents of the United Kingdom and 
other countries resulted in net outflows of $3 million and $36 million respectively. 


REPRESENTATIVE INTEREST RATES 
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1969 1970 Coal 1969 W@ Tcl 
9 INTEREST RATE DIFFERENTIALS 
2 LONG TO SHORT-TERM 
5 — Notes: |. SHORT-TERM RATES 
Europe: Euro-dollar rates defined as the prime banks’ bid rate for 
3 month deposits in London (near or at the end of the month). 
mee at United States: Open-market rates, New- York City; finance company 
paper placed directly, 3-6 month. 
3 Canada: 90-day finance company paper. 


CANADA 
2. LONG-TERM RATES 


Europe: International bond yields, long-term issues at or near end 
of month; European companies, in US dollar. 


United States; Yields, domestic corporate bonds (Moody's, Aaa). 
Canada: Corporate bond yields. 


Sources: " World Financi t Morgan Guaranty Trust Company of 
New-York; "Survey of Current Business," US department of 
Commerce; " Bank of Canada Statistical Summary". 
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Non-residents reduced their holdings of Government of Canada treasury bills by $4 million during 
the second quarter, after a net inflow of $1 million in the first quarter. Sales and purchases by 
residents of the United States were offsetting, while net redemptions of $1 million and $3 million 
respectively resulted from trading with the United Kingdom and other countries. 


A net outflow of $14 million from trading in finance company paper was comprised of net sales 
to the United States of $20 million and net repurchases from the United Kingdom and other countries 
(including international institutions) of $4 million and $30 million respectively. 


Transactions in commercial paper occurred almost exclusively with residents of the United 
States, who on balance purchased $35 million of the total net inflow of $36 million. By comparison, 
transactions in the first quarter resulted in net outflows of $33 million. A relatively large proportion 
of the inflow represented foreign purchases in June of high quality paper, as the hedged yield on 
Canadian paper became more attractive vis-a-vis investment in both Eurodollar and United States instru- 
ments. Net sales of Canadian commercial paper to the United Kingdom totalled $2 million, while resi- 
dents of other countries reduced their holdings by $1 million. 


Other short term paper (which includes mainly obligations of junior levels of government, banks, 
and mortgage loan companies) was responsible for net outflows of $14 million, down from the $43 million 
outflow in the previous period. Net outflows to the United States and countries other than the United 
Kingdom totalled $12 million and $2 million respectively, while movement of funds with the United 
Kingdom amounted to less than half a million dollars. 


Obligations of Canadian finance companies in the form of liabilities to parent companies and 
banks outside Canada fell during the quarter by almost $9 million; after a corresponding reduction of 
$4 million in the first quarter. An increase in liabilities to the United Kingdom resulted in net 
inflows of $4 million, and was more than offset by net outflows to the United States and other coun- 
tries of $6 million and $7 million respectively. 


Other Short-term Capital Transactions All other short-term capital transac- 
tions led to a net capital outflow of $174 

Char- million. Canadian dollar deposits placed by 

tered Canadian institutions in overseas banks drop- 


bank PF salt ped during the quarter and accounted for the 
oreign 


Cana- ao as inflow of $159 million from the reduction in 
Period dian LET y Other(1) Total Canadian dollar claims on non-residents. The 


dollar borrowing rundown in Canadian dollar balances repre- 
claims sented a reversal of the flow of funds to 
by : 
BOM oe di ona Europeans by a number of Canadian banks 
resi- between December 1970 and March 1971. This 
dents movement was stopped at the request of the 
millions of dollars Bank of Canada which early in March indicated 
that these transfers of Canadian dollar depos- 
MOmeecte cc: — 39 + 388 — 58.) 169 its to countries other than the United States 
were to be regarded as subject to the guid- 
mo70 © Q ir oy = = 0s) BAS) elines introduced in 1968 covering operations 
NEKO) =" 10 +7245 + lg + 354) in foreign currency. Short-term foreign cur- 
Tut Q aa + 208 — WA ee ANS rency bank borrowings by Canadians led to a 
IV Q — 68 = 9S a), net outflow of $78 million compared with a 
$25 million inflow in the preceding quarter. 
mo71 TQ e298 ap aS = Sl = 7s) All other components in this account led to 
II Q + 159 —- 78 — 255 — 174 a net outflow of $255 million. Reductions 
= in intercompany accounts receivable were a 
(1) Includes inter-company and other accounts significant identifiable factor in this out- 
receivable and payable and balancing item flow, but about four fifths was accounted for 
representing the difference between recorded by the balancing item representing amounts 
measures of current and capital accounts. not yet identified. 


Official International Monetary Assets and Liabilities 


Canada's net official monetary assets totalled US $4,852 million on June 30, 1971 an increase 
of US $7 million over the quarter. 


Holdings of United States dollars and other convertible currencies increased by US $33 million 
and US $2 million to levels of US $3,186 million and US $17 million, respectively. An increase of 
slightly less than half a million dollars was recorded for gold. Special Drawing Rights increased by 
an equivalent of US $53 million to a level of US $353 million. The bulk of the increase in SDR's, 
accounting for slightly more than US $48 million, resulted from an exchange of Canadian dollars for 
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SDR's with the International Monetary Fund. This transaction caused a corresponding reduction of 
Canada's reserve position with the IMF. The remainder of the growth in SDR's was due to transactions 


with other holders and earnings on the IMF position. 


Canada's reserve position with the 


NET OFFICIAL MONETARY ASSETS IMF totalled US $505 million at the end of 
SATE OOIARS June, a decrease of US $81 million for the 
quarter. Repayments in Canadian dollars by 

6,000 foreign countries of previous drawings amounted 


to US $28 million in the quarter. Sales of 
Canadian dollars by Canada and other countries 


5,000 to the IMF totalled US $48 million and US $5 © 
million respectively. Canadian dollars equiv- 
4,000 alent to US $67 million were also received 


by Canada from the IMF as a partial repayment 
of amounts outstanding under the General 


3,000 Arrangements to Borrow. The repayment did 
not affect Canada's net asset position in the 
2,000 IMF. 
nomow 4 The overall increase in Canada's net 
1969 1970 official monetary assets in the second quar- 


ter expressed in Canadian dollars was $7. 


The spot value of the Canadian dollar on the foreign exchange markets fell in the quarter from 
a peak in early April of 100.59 Canadian cents for one United States dollar to a level of 102.53 Canadian 
cents for one United States dullar in mid-June. The spot value of the United States dollar closed the 
quarter at 102.31 Canadian cents. 


Exchange market pressure against the then current par values of a number of European currencies 
reached crisis proportions at the beginning of May. The authorities concerned adopted differing solu- 
tions to this problem. On May 9 the deutschemark and the Dutch guilder were unpegged from their par- 
ities and allowed to float upward. On the same date Switzerland and Austria increased the par value 
of their currencies in relation to the United States dollar by 7 per cent and 5 per cent, respectively. 
Belgium adopted a third solution by implementing a two-tier foreign exchange market. The old parity 
was maintained for current account transactions while capital account transactions were made in a mar- 
ket in which the Belgian franc was allowed to float. The approciation of these currencies vis-a-vis 
the United States dollar also raised their value in relation to the Canadian dollar. 


The forward Canadian dollar for delivery in 90 days went from a premium of about 1/4 of one per 
cent (rate per annum) early in April to a premium of over 1 1/2 per cent in late June. A premium on 
the forward Canadian dollar increases a non-resident's yield on a Canadian dollar investment on a hedged 
basis. 


United States Dollar in Canada(1) Other Currencies in Canada(2) 
ee ee eee 

Noon Pound papas seas Deut- Swi Japan- 

Period High Low Close aver- ster- sche- aoe ese 

: franc franc 
age ling mark yen 
Canadian cents Canadian cents 
916 Site rarete iene ctotacois ohereiets Wi pie ORD, LOTS MO s2Ss AUT aks: DSS eS) 20S 27.46 24.97 .3005 
VCs ches ceeteacnetc, 8 6 suck dio S Brora 1O7-47 — LOOL sh “LOL U3) LO4540 22 Orel 18.89 28.63 ZAver2ids -2916 
. 

1970 er OP Rare cheteceuersiene peace One Se SOT Sm MOV RLey WOT exe) 257.86 IWS) eyes 29°13 24.91 . 3000 
VOM cers tstevereteretsereic coe ELUM ay BTO2 56 Ue LOS aan LOOK nO 254.92 TS hesedul DONS 24.63 - 2960 
IE 0! SR eyawebonaodnoo OS Se NOOs Sin OUGMe “MOF .32 244.35 Ibe hnq'5)S} PAsyeshi i) Zoe 2854 
LV OOM ee ere ere ce Sree OL eel OOO eee Olle erel OR OG 243.63 18.47 28.05 23.60 oOo 
1971 1) @) SsanFdasendsoocc LOWS 9a 00.25 HOOR sou LOORSe 243.46 18.28 DTP TNS 23nS . 2820 
Htislig' Ors onayiace) svene ne OIE HES NOPD Se OOS. WALOPA Shilo MO)itkes 27 244 94 IS VySsS} 20 e2> 24.29 AAO 
ND aside alle oneioie ie sie ls <rekeiois Dele LOORO OOO LOO Olean LOR iG 243,05) Greer Df PA aon leila 2819 
MAN aerenoheheleiehoieieicliotsiclersieks Bere OL Om OOOS maa Ol OO OOo PREG YACDS 18.24 /xeKesss) 24.48 VISES 
AKON RaSicees Biers eile le venskekovettne sis TODS Suellen 30 LOD oleh Or tee 247.03 18.48 29.08 24.95 .2858 


(1) Spot rates prevailing on the interbank market in Canada. 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into 
Canadian dollars at noon Ottawa time. 
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Revisions 


In this publication, as is usual in the second quarter report each year, there are revisions to 
data for the previous two years. The major revisions to current account data have been made in the 
items covering interest and dividends, freight and shipping, "other service payments" and personal and 
institutional remittances. In the first three cases final results from existing surveys produced revi- 
sions to 1969 data. Projections from the new 1969 bases led to revisions in the 1970 data. Im addition 
revisions made to the freight and shipping account include for the first time provisions for inland 
freight on imports from overseas countries, while those to personal and institutional remittances 
reflect an extension of statistical coverage to include many non-governmental organizations engaged in 
international development assistance not previously surveyed. The former estimates prepared by the 
Balance of Payments Section are based on an examination of trade documents undertaken by the External 
Trade Division of Statistics Canada. 


Principal changes in the capital account for 1969 were made in the items covering foreign direct 
investment in Canada, Canadian direct investment abroad, retirement of Canadian securities and "other 
short-term capital transactions'', The completion of survey results occasioned the revisions in the 
first three cases. The change in the item "other short-term capital transactions" was the result not 
only of revisions to and completion of reported components but also due to the effect of the location 
of the balancing item in this account. Revisions to the 1970 capital account numbers were relatively 
small. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account 


1969 1970 
Item | | | 
T | py: DEL IV I EL 
millions of dollars 
Current receipts 
Merchandise exports (adjusted) (2) ....... aisteueletetere\ elo ves lavexers! shane 3,467 3,807 3,543 4,051 S934 (eis) 
Service receipts 
Gold production available for export .......- Boban ad 56 ane ey 28 27 22 25 26 
Mayes. ae cletts phersteastettere are ere) es ICI e SeSBICRS On POLIO Pome 86 250 581 157 109 297 
Interest and dividends .........+.+s- Fuca an. Efe 3 chases aioe te C 103 121 92 135 111 122 
Freight and shipping ........ eae iaiohe eter oe esol) 2y- ‘stator Meters 213 242 233 247 247 299 
Other service receiptS 1222 secrcceveverssserorervesecres oe 295 S15 317 S311 337 354 
Total service receipts ......... ajatenatetelokerarelion sxe et oaretetshatote 728 954 1,250 898 829 1,098 
Sub-totals, exports of goods and serviceS .<---++++-++e 4,195 4,761 sues hS)S) 4,949 4,763 5 OL 
Transfer receipts 
7 Inheritances and immigrants! fundS ..+sssscerssserereeeeee 63 101 110 92 72 102 
(part)11 Personal and institutional remittances(3) ........--- ab ood 23 24 24 24 25 28 
12 Total current receipts .2-.secereosee tel aliototels ‘set oeeh? ate 4,281 4,886 4,927 5,065 4,860 S74 
B Current payments 
af Merchandise imports (adjusted) (2) ........ BE OF IIE COO O18 OMIOL 3,228 3,716 85311 Sisy/ sy 3,303 3,872 
Service payments 
4 Mica VG ly c\nieieiet oats eueiene Toner BOA MHS do Beaters a eters etre alaehateote jena 268 341 476 207 313 384 
5 Interest and dividendis ..f.0-.s01< < lateiato cd (a svete pilsus otetabeha cel ol Qrene 6 a 304 322 297 443 390 348 
6 Freight and shipping ..--+++ssseeererees Aiate siete: eters Naot GbR. 210 269 252 265 229 296 
(part)11 OENEENSELULGES PAYMEMES  cc1arcloiereicieie sls/svetelery oleate cjelelsVeus> Sreceleratens 439 516 452 455 506 497 
Total’ service payments ¢2. 0. Bist state, si arate (eve Ws) eretoveve) eve Cerere Leer 1,448 1,477 1,370 | 1,438 1,525 
Sub-totals, imports of goods and services .....+-s+ee- 4,449 5,164 4,788 5,122 4,741 DoT 
Transfer payments 
7 Inheritances and emigrants’ fundS .....--eseecerssrecccors 43 48 60 53 40 47 
(part)11 Personal and institutional remittances(3) ...---e+-eeeeres fs 52 50 50 52 52 54 
9 Official contributdons! 2 cient. Pee ORI PEC BECONS OOM OD OOD js 16 49 46 33 31 42 
12 Total current paymentS ..ccceceserressee BOO OOO OOO 4,560 Seat 4,944 5,260 | 4,864 5,540 
Cc Current account balance 
1 Mérchand tse: trades cvs cis ccosers se wtavclevelp)oiere asiviiers) oinisc 44 ¥ 0 eieseteie silele + 239 + 91 + 232 + 299 + 631 + 641 
Service transactions 
Gold production available for expPOrt ssscseeeeeresereevere + 31 + 28 oo a + 22 + 25 + 26 
TLAV ELD o-ciele 5 ic:.e olen cucretonatare Bleterato ovarele al elevate sleter vie\orels scl lenele eisiorele — 182} — 91] +105] — 50] — 204) — 87 
Interest and dividends .......-ccccccccccccccccccssccccoes =—901 | — 201) = 205 | — 3088 —9 279) =—e220 
Freight and shipping ...c-seecececcccsscccrscrsrvvcsccscce + 3} ie Dk - 19 —- 18 + 18 + 3 
Other service transactions ........ fatetelsvalcias|cleisieie’s stele ietelele.© — 144] -— 203] — 135] — 118] — 169] — 143 
Balance on service tranSACtionsS .eeseeeesscserersscerere — 493 — 494] — 227! — 472} — 609 EH 7) 
Balance on goods and ServiCeS .seeseresecseerereeceres O54 0s + Si e= 173) a 129) leew 
Net transferS cececececcccscccsscccrererssscrssccscrcescece = 25 —. 200) 5 9 29-\ ar ODN oe | 
4 Total current account balance ..+.--esceeeereeeeeeee = 979.|| S495? | — eh = 195610 ea hein 


(1) Data for 1969 and 1970 are preliminary. 


(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance 


of payments - see Table 6. 


(3) 


4,051 


22 
639 
126 
283 
343 

1,413 


5,464 


123 
26 


5,613 


3,318 


#& 133 


+ 409 


+ 


oa 


Pectgele | 


+ 


4,342 


23 
189 
167 
292 
331 

1,002 


5,344 


92 
28 


5,464 


3,340 


220 
427 
281 
516 
1,444 


4, 784 


51 
52 
49 


4,937 


1,002 


MS; 
31 
260 
11 
185 
442 


560 
33 


527 


4,107 


25 
113 
142 
293 
316 
849 


4,956 


89 
26 


5,071 


SHEE) 


+ 708 


25 
=r 201 
222 
+ 414 
=—5200 
— 584 


+ 124 


ae BRS: 


+ 106 


m2 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 
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Current Account 


millions of dollars 


Personal and institutional remittances include pension payments. 
line was included in "all other current" transactions. 
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(part)11 
9 


12 


4 


12 


23 


32 


Prior to 1 Quarter 1971 publications, the total of this 


Line 
No. 


33 
34 


44 


45 


46 


47 


48 


57 


58 


59 


Acct. 


H 


No. 


1a 


12 


13 


ob ioe! 


li 
5 
6 


0m 


TABLE 1. 


Capital Account (4) 


Item 


CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Direct investment (5) 
In Canada .ossscceces FO 
Abroad 


Portfolio transactions 
Canadian securities 
Outstanding bonds .....--ccecccsessene 
Outstanding stocks .... 
New issueS ..+--ceereee 
Retirements .eccccecesscoes 
Foreign securities 
Outstanding LSSUCS corse eesrseveeeeeers & siedeiwie'a ore ae 0 a) ole endo — 50 
N@W=LSSUCGS <5 cletctele cle cc 00 ccls oclelele ci0c.09\0.0\00le 90love sie 0 o816 0 610.0 - 12 
Retirements .... 


Pe ee ee ee 


tere ere reese reereseseerere 


Pe ee ee 


+ 
+ 
+ 


coer artes errs sense eee eecee 


Loans and subscriptions - Government of Canada 
Advances 
Repayments .... 


Columbia River Treaty ...-.-.essee- 


Export credits directly or indirectly at risk of the 


Government Of Canada ce ce acne. otis love wiwivic lec elola (ets wiplonvice sleisjs oe abelian lala - 12 
Other long-term capital transactions ...... Aon Soomro Oooo 0) 
Balance of capital movements in long-term forms 
(Uae SS Sack O) Eaters ercrereceis retell siereye Ions aac /a\el eycveiia:ciaioveters siolehetansioein| MMOD 
Resident holdings of foreign bank balances and other short- 
Eermerund se ab EOdGm siclelsieislsiere mnie GS laievatenars AAD OOS ROI IE ROD ROO =) 155 
Non-resident holdings of Canadian: 
DowWiar «deposit Si terccisieisiererslo\e siete nie lave reteLoretenesehetelers cel sale)» aie a! stojese7 a2 - 8 
Government demand liabilities ....---eceecsccseees SYididis Saldaic ~ 2D 
Treasury, DILL S) 060.0 coe ccc cc oe Hoodagnacon eibteys)eleielieleferstatersls eis + 13 
Commercial paper ..eccsccccccwrevecce SoBomo or JoRo don Sams dacs - 1 
Finance company paper ...... aivias.<@ Wake B10, bie dime aie ataisieiate Be + 159 
Other short-term paper ..--eeseeseeses eevee eeercreesoecsese - 1 
Other finance company obligations ........ aielie ais) stepel elie) eas aiotevs iets) 4a D3 
Other short-term capital transactions(6) ....c.c-ecccccccrcsves ara 
Balance of capital movements in short-term forms 
(Maes "aS =O) cle ecole sore <lateyersmeretal ay eletevelelc/ evelstero’ s elalelererticisiere.c« == 2S 
Totalnet capital balance 6 iis; ceneccetheceaccene lee set 4. OAT 
Adlocdtion of Special) Drawing RiSitSi.. <<. ecb sie vinie cls ee) ohare ove 
Net official monetary assets(7): 
Official international reserves ...--.sescecescceeeseseveves | — 38 
Official monetary Liabilities) ccs sic « 0ssieisic wleleio.s)6/ e160 sie ieteies ee t 
Netsofficialjmonetary ASSeCts tries. cise «celles cleo so sic ate a clele = "3 


OZ 


++ 
Lf 
i 


| 
N 
N 


+ 480 


++ 
Nh 
co 


+ 363 


— LOS 


= 4 


=e) 


1970 
LET IV Al 
millions of dollars 
+ 92 + 173 + 1.916 
— 66 — 102 -— 150 
=" 12 + 3 + 6 
a 2) | ee 
+ 575 + 375 + 519 
— 58 — 142 — 86 
+ 64 + 104 + LU 
SP nS etn ae 
+) 335 Se ee 
= — 20 — 26 
- 0) - 
= | 4 32 = 
=F ih ap eS) + 
- 16 + .68 ng (SD 
+ 565 + 506 + 638 
— 618 — 242 + 206 
- 17 4 wb2 G ae 
+ J! — 3 =- 2 
OF 5: + «L9 - 9 
= 20 + 35 + 7 
= fl + 19 = 75 
— 5 24 - iq 
te 4 + 62 - 59 
+ 168 - 115 — 328 
— 553 — 149 — 235 
++ 2 + 3di + 398 
+ iss 
9} ||) et Guay || 2 S27? | 
= ki) + 162 + 527 


La 


+ 158 


J patel 
NR 

W © © 
wonre 


| 
an 
so 


ceee/ise il 


+ 781 


(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 


ane oe 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account (4) 


] Four quarters Nees tine 
ended 


II Q 1971 No. No. 
millions of dollars 
D 
+ 106 + 320 + 165 + 720 ~ 770 + 901 1 a3 
a 15 =1165 Pas — 370 2) P18 =" 2785 2 
17 fe OT een i 2 tee 23 3.1 ~ 
= 35 me 43 ae] ess aie =e 3.2 3 
+ 295 + 295 + 367 + 2,089 + 1,219 + 1,167 2 BB 
= 60 — 103 — 306 - 440 — 483 — 567 > 
"16 + 49 + 70 + 112 + 83 + 2 6 39 
= Valle = aid Sky = ee = $¢ 7 40 
+ 2 + 3 - 2 + a7 + 10 & 10 8 41 
= 35 —- 24 = 3 = 9 = Wp = Tie 9 42 
= = 7 $5422  s6 + 36] 20 43 
- = ~ A 39 Bh 4 3h 11 44 
pee 65 a5 =e 70 Seer 1D Ke IO) = 6g 12 45 
153 = OD £3 A ms 4 =n 5 i7 = 0S 13 46 
+ 127 + 244 + 66 + 2,105 + 805 +29 510) | E Fd 47 
— 470 + 582 Ss) ity 587 = B76 = 12 |p Pate (Pas 
ay) 51 Hes toeee59 & Dy qo 810) 14.1 | 49 
Hl = = = gf ~ 8 = 8 WARP || 3550) 
— 44 + 1 - 4&4 + 28 - 7 - 61 14.3 | 51 
— 20 — 33 + 36 + 42 + 52 - 55 17.2a | 52 
+ 75 = fi a VA + 178 45 71GB + 9 Wifes) || 5S 
+ 18 -— 43 - 14 - 2 + 49 = 22 17.2b | 54 
-— 39 - 4 - 9 zh Satay) — 103 — 124 17.4 | 55 
+ 162 — 785 — 174 + 75 — 169 — 1,154 1725 | 56 
— 310 2302 — 173 — 1,124 — 408 =—1,256|E 2 57 
— 183 = 58 = 107 + 981 + 397 =e 746 | 29> 58 
- +119 = Sete + 133 + 119 59 
H 
+ 225 + 167 + 7 + 65 + 1,662 + 528 4 60 
ed = ES x + 1 + il 5 61 
+ 226 + 167 divemaiff a 65 + 1,663 + 529 6 62 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 
(7) For detailed composition of official monetary assets see Table 4. 


Line 
No. 
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foe} 
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12 


1M 
14 
15 
16 
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18 


19 
20 
21 


22 
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29 


30 


31 


32 
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No. 
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(part)11 
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(part)11 


12 


4 

5 

6 
(part) 11 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Item 
Current receipts 
Merchandise exports (adjusted)(1) ....-cseceeeceeeeecceeeeee 


Service receipts 


Gold production available for export ......- 


HPA Vell stetsislcvaeloteieloieleieiiniers:ere a's a {ovate shale bra (eles (state levaisiers slaferstielets's 5 
Interest and dividends ........-..--- si sypatatdie lela co sValeveleieielel e's tala 
Freight and shipping ....-.....--- erate! stelle siataialeiovelsletsielaleleltiarate A 
Other service receipts .....-.5. Saou sopas: Cana aed apie scdiate 
Total service receipts......... aisles 's.o 6.4 a aae's ielelne ole ease 
Sub-totals, exports of goods and services .....-.-+--- . 


Transfer receipts 


Inheritances and immigrants! funds .......ccccsesoccvccscee 
Personal and institutional remittances(2) .....ceeeecceecee 


Total current receipts <,..c.- 


Current payments 


Merchandise imports (adjusted)(1) .... 


Service payments 


ee . 


Travel ...... aiaietsielelis sYaleiniolle.s aeisisiclelelsisiieielelevolare) sia ceccece eceesve 
Interest and dividends ............-.6. elolefmiaralcl els) sisiese ia rasetsie 
Freight and shipping ......-...---.--- AOOGt AOOCaUAS por pone 
Other service paymentS ......--+s-+e- piaielclolsieisiesaye\ elete/sis et 4/ele'.e'« 

Total’ service payments: <xicewc. esses Seibon Gada cago taoD A 


Sub-totals, imports of goods and services ........-++06 


Transfer payments 
Inheritances and emigrants! funds .. 


Personal and institutional remittances(2) .. 


Official contributions ....2-6b....% 


Total current payments ....... 


Current account balance 


Merchandise trade: .\..4/e.s clsveclele giclee eleiclee 


Service transactions 


Gold production available for export ....... 


TEAVEL, (eis aieie dbase bio 0\a'e:eim erate aeleisivientaters 


Freight and shipping .....-.2.sse.- ome 
Other service transactions ......... 
Total service transactions . 


eeoecseee 


sec eene 


Balance on goods and S€LViCeS ..cccccccrccccecccccccece 


Netitrans ercircctats aiceiets) ais oisiaiso's sla's-o\s 


Total current account balance 


ee ceceeeee 


millions of dollars 


4, 


3, 


1, 


4, 


4, 


743 


451 


304 
329 
245 
427 
305 


756 


52 
49 
28 


885 


267 


17 


142 


3,610 


3,449 


323 
339 
252 
507 
1,421 


4,870 


51 
49 
44 


5,014 


+ 161 


SG YE) 


TEE 


3,638 


27 
270 
109 
227 
320 
953 


4,591 


86 
24 


4,701 


3,497 


335 
336 
243 
458 
be Si 


4,869 


51 
52 
33 


5,005 


+ 141 


— 304 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
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3, 


1, 


5, 


55 


i 


902 


610 


330 
362 
256 
470 
418 


028 


50 
54 
39 


171 


292 


24 
45 
254 
16 
122 
413 


121 
20 


141 


ee “Slama”. a” 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


A 
4,241 4,200 4,212 4,187 4,350 4,440 1 1 
23 26 22 25 23 21 3 2 
307 306 289 332 326 316 4 3 
118 127 146 135 151 132 5 4 
274 284 277 286 280 288 6 5 
331 342 349 343 311 315 (part)11] 6 
1,053 1,085 1,083 ToL 1,091 1,072 7 
5,294 5,285 5,295 5,308 5,441 5,512 3 
101 94 95 99 126 98 7 9 
26 27 26 28 27 27 (part)11| 10 
5,421 5,406 5,416 5,435 5,594 5,637 We | iti 

B 
3,508 3,587 3,524 3,214 3,617 3,835 ik iP 2 
356 367 380 357 353 358 BOTT Se 
412 363 396 352 381 365 50) aa 
267 276 269 272 278 279 6 | 15 
492 488 519 535 503 492 (part)11| 16 
1,527 1,494 1,564 1,516 1,515 1,494 7 
5,035 5,081 5,088 4,730 5,132 5,329 18 
49 50 51 49 49 50 : 7 WeRL9 
50 53 54 54 52 55 (part) 11] 20 
43 38 65 55 50 29 Oy || Ai 
5,177 5,222 5,258 4,888 5,283 5,463 U2 il 22 

( 
736 + 613 + 688 +973 Be + 605 t | 2s 
tn 28 + 26 HD) 2 OS fa 98 fy Ol 24 
- 49 - 61 - 91 — 25 — 27 - 42 25 
— 294 — 236 — 250 — 217 — 230 — 233 26 
i + [a8 hangs + 14 fe D a 8 27 
— 161 — 146 Ear 0 — 192 — 192 — 177 28 
— 474 — 409 — 481 — 395 — 424, — 422 29 
+ 259 + 204 + 207 + 578 + 309 + 183 30 
- 15 - 20 — 49 - 31 fg - 9 31 
+ 244 + 184 + 158 + 547 Sill + 174 Zales: 


(2) Personal and institutional remittances include pension payments. Prior to I Quarter 1970 publications, the total of this 
line was included in "all other current" transactions. 


nIGL= 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area 


millions of dollars 


United States 


ks Merchandise exports (adjusted) ............ 500 2,459 2,665 2,436 2.939) 

2 Non-merchandise receipts(1,4) ........-.+--+--- 478 663 952 

3 Total current receiptS .......++-- Hi eo RDI Papua Sgo2s 3,388 3,542 

4 Merchandise imports (adjusted) ......-.+++-+s- Ph, ASS) D675 2,289 25.10 

5 Non-merchandise payments(1) .....--++++e+eeeeee 912 L073 1,039 

6 Total current payments ,....----++eeesseereeee 3,365 3,748 3,328 35.708 
Balance 

ch Merchandise trade ......-.eeeeeeseececsece + 6 = 10 VOUT ae, 

8 Non-merchandise trade ......cccceeercesesve ms BY = “VO p= fy) — 

) Current account balance .......-++eeeees — 428 = 490 + 60 = 
Capital movements(2) 

10 In long-term fOrmS ....eeee eee ereeee selrole vats + 384 me Ou + 447 ce 

ll In short-term fOrmS ......e secre eeeeeeees ey 0) + 394 = 470 = 

12 Total net capital balance ....-..... Sey yalh + 685 os 3} + 

United Kingdom 

13 Merchandise exports (adjusted) ..... MM Welacs sartatale 289 289 270 

14 Non-merchandise receipts(1) ......----eeeceeees 107 131 138 

5 Total current receipts ....... S08 bow ec aeiel eters 396 420 408 

16 Merchandise imports (adjusted) ......+.++.eee- 172 231 203 

17 Non-merchandise payments(1) ......sseeeeeeeees 109 144 178 

18 Total current payments .....+.sssssecesoseee 281 375 381 
Balance 

19 Merchandise trade! ..csccscs vce ale tivie vices owe + 117 — 58 G7 Be 

20 Non-merchandise trade ....... BS cic ciArhorea = 3 ce KO) ae 

Pa Current account balance ......-eceere ere oe lds) 5 Di] + 
Capital movements(2) 

22 In long-term forms ......eee eee e cree reece =_ 3 + 15 oy 25 

23 In short-term forms, <0... 0s cles eyarete ote Se) = 9309 = 

24 Total net capital balance .......... = Sy — 604 = 63 ee 

Rest of the Sterling Area 

25 Merchandise exports (adjusted) .........+..0-- 142 155 165 

26 Non-merchandise receipts(1) ....+..-eseeeeeeees 55 72 80 

2 Total current receiptS ...+-+++eeeeeeeee teens 197 227 245 

28 Merchandise imports (adjusted) .........+..+--> 94 151 168 

29 Non-merchandise payments(1) ..... Pree oh ets otehsteterets 47 72 56 

30 Total current payments ......- cece cece eeeee 141 223 224 
Balance 

31 Merchandise trade ..ceeeeeeereessecccreree a YA} fe $4: 28253 = 

32 Non-merchandise trade ....... es = le MOA £ 

33 Current account balance ... ee aSG Seapey ff se2) of 


See footnotes at the end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


243 


63 


By Area 


millions of dollars 


1969 


| 


+ 


| 


+ 


+ 


10,499 
2,696 
13), 1.9'5) 


10,127 
4,017 
14,144 


372 
153270 
949 


1,487 
384 
1103 


TS EES 
518 
1,633 


787 
565 
1,352 


328 
47 
281 


49 
1,181 
ee 


1970 


Four quarters 


ended 
IIQ 1971 


11 
12 


No. 


(1) 
(2) 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Item 


Other OECD (Europe) (3) 
Merchandise exports (adjusted) ...-.--++++-+-ee- 


Non-merchandise receiptS(1) ....-+-+--+ee-eees 
Total current receiptS ...--eeeeeeeeeececcce 


Merchandise imports (adjusted) ...++++--+ee--- 
Non-merchandise paymentS(1) ...--++++-+-eee2ees 
Total current payMENtS ....eeee reser eeeceece 


Balance 
Merchandise trade ...ccccccsccersccccccces 
Non-merchandise trade ....c-eeeeseeecccene 
Current account balance ..--..s-eeseeeee 


Other Countries 
Merchandise exports (adjusted) .....--++-++eee- 
Non-merchandise receipts(1) ....+--2---eeeeeee 
Total current receiptS ..-.seeeeee reece eecee 


Merchandise imports (adjusted) ........--++--- 
Non-merchandise payments(1) ...--eee-eseeeeeee 
Total current payMentS ..-..--eeeceeeercenes 


Balance 
Merchandise trade .....cececereccrceccccce 
Non-merchandise trade ....--seeeeeeecceeee 
Current account balance ..c.-sseeeeeeeree 


All Countries 
Merchandise exports (adjusted) ....--+.-sseeees 
Non-merchandise receipts(1l, 4) ......-.----eee 
Total current TeCEIPtS 2... cere e screen cenne 


Merchandise imports (adjusted) .........---++e- 
Non-merchandise payments(1) ......essseeseeeee 
Total current payMeENtS ..-seeeeeeeereeecccce 


Balance 
Merchandise trade .......ccecescccccvcccee 
Non-merchandise trade .....-eeeeeeeceavces 
Current account balance .....---csecsooe 


Capital movements 
In long-term formS ......---eeeeeeeeecee ele 
In short-term formS ....-cceecerccseccccee 
Total net capital balance’. 2... .cc.cscoe 


Allocation of Special Drawing Rights ....... 


Change in net official monetary assets ..... 


Including transfer receipts/payments. 


Ee 


By Area 


+ 


+ 


265 
69 
334 


215 
162 
377 


50 
93 
43 


38 


+ 


| 


94 


425 


480 
109 
371 


54 


millions of dollars 


3, 
1, 
4, 


3, 
1, 
4, 


oo 


307 
95 
402 


286 
228 
514 


2E 
133 
112 


543 
384 
927 


311 
633 
944 


232 


565 


| 


+ 


38 


162 


t+ 
No 
U2 Oo 
ao 


+ 527 


++ 1 
fon} 
On 
co © 


+ 781 


Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 


States and the United Kingdom. 


- 29 - 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area 


Four quarters 
ended 
LEQe1971 


millions of dollars 


389 459 386 408 gezane 1, 618 1,642] 341 
123 109 97 119 349 450 448 | 35 
512 568 483 527 1,560 2,068 2,090 | 36 
She 329 276 345 1,133 1,196 12962 137 
263 205 205 208 790 881 881 | 38 
575 534 481 553 1,923 2,077 2,143 | 39 
+ 77 + 130 + 110 + 63 + 78 4° 429 + 380 | 40 
— 140 = 96 — 108 — 89 = lees) = Syl = 4338 p41 
= 63 + 34 : = 2G = Bs = 9 = 53 | 42 
554 490 437 503 1,425 1, 998 1,984 | 43 
123 109 108 115) 341 441 457 | 44 
677 599 545 620 1, 766 2,439 2,441 | 45 
390 392 362 455 1,374 1,469 1,599 | 46 
174 136 136 141 468 587 587 | 47 
564 528 498 596 1, 842 2,056 2,186 | 48 
+ 164 + 98 + 75 + 48 + 51 + 529 + 385 | 49 
= 5 I: = 27 = OE Sys = Wai ae AG = “1301/20 
+ 113 + 71 + 47 + 24 = 76 + 383 2552 
4,051 4,342 4,107 4, 694 14, 868 |. 16, 840 17,194 | 52 
1,562 ieagilpyy 964 1, 212 4,291 4,838 4,860 | 53 
5,613 5,464 5,071 5,906 19,159 21, 678 22,054 | 54 
3,318 3, 340 3,399 4,130 14,007 13, 833 14,187 | 55 
1,886 1,597 1,566 1, 662 6,068 6, 712 6,711 | 56 
5,204 4,937 4,965 5,792 20,075 20,545 20,898 | 57 
+ 733 + 1,002 + 708 + 564 + 861 + 3,007 + 3,007 | 98 
= yh = 475 — 602 — 450 ee Til = 1,874 =e || 
- + 409 Cy) + 106 + 114 SONG Peleas + 1,156 | 60 
Bag | a 73 + 244 + 66 + 2,105 + 805 + 5108 0% 
— 310 eet — 302 = 1173 — 1,124 — 408 — 1,256 | 62 
— 183 = aCe ss = 107 | SOG eS O57 = GIS || OS 
= = £2 iG = be + 13 = 1194/04 
+ 226 pene 29 + 167 ee? + 65 + 1,663 + 529 | 65 


(3) Includes Austria, Belgium and Iuxembourg, Denmark, Federal Republic of Germany, France, Greece, Greenland, Italy, Nether- 
lands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. Finland included as of January 1970. 

(4) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 
countries. 


es 
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TABLE 4- CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 


1969 
Item 
I Lal py IV 
No. 
millions of United States dollars at end of period 
Assets 
Official holdings of foreign exchange - 
1 Weseedol arc tistecteteisie <ol Arn oo oe 1,918 i798 2,057 
2 Other convertible currencies ..-++--+- 2 15 14 
3 | Monetary gold ...ceerecereeeercerccsvece 863 866 879 
4 | Special Drawing Rights ...--+e+eeceeeeeee 133 
5 | Reserve position in IMF Re OCD ODIO 22M, 322 yl} 
6 Total official international re- 
SELVES (I)IN .poreis) oyerelel eho a's 810s elslotel else 0 3,011 2,961 3,598 
Liabilities 
Wil Use Of SEMBMCE EGLO «smile. ow cle cere cont - = = 
8 | Foreign exchange deposit liabilities ... 1 ib 1 
9 | Reported use of central bank reciprocal 
eredtesfactlsGlesy oct a ec cles ee outage eile - - = 
10 Total official monetary liabilities 1 iL 1 
11 | Net official monetary assets ........-+- 3,010 2,960 3,597 


(1) As published by the Minister of Finance. 


Change in millions of Canadian dollars 


Change in Assets and Liabilities 
12 | Total officia! international reserves(3) — 38 — 54 —5 + 162 + 527 
13 | Total official monetary liabilities(3) - - - - = 


LE 


25770 
17 


880 


143 


523 


4,333 


4,332 


+ 781 


(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 


=e = 


TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 isis 


Se ee 


____ aitttoor ot asses sates dottars at at of period of United States dollars at end of ____ aitttoor ot asses sates dottars at at of period 


Change in millions of Canadian dollars 


=.39"- 


TABLE 5. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND (1) 


Canadian liabilities 
(equals IMF holdings of Canadian dollars) 


Canadian assets 


Canada' 
Tee balance 
Total F a ? a wees with 
ip- i liabil- 
rey a asset S4*Semecrip? Foreign currencies Canadian dollars ie IMF (2) 
tions and - 
eat loans Drawings am ome Re- 
by Canada SS counertea(e) payments 
millions of United States dollars 
1947-1967 .... 740.0 | 35.0 TIDEON) $590.0 300.0 | — 245.7 — 979.4 615.28) 6L.013) 341.6 433.4 
WO GSE sera die (slate 35.0 740.0 — 35.0 426.0] — 64.8 — 138.5 7.3 |-—2.8(4) 533.8 206.2 
DO OO® wvarctonsinlese 9525) 835.5 652) — 293.5 43.2 8.4 357.4 478.1 
IVA) ARADO Gas 360.0 | 24.5 1,220.0 294.5 — 186.0 40.3 | 44.2 550.4 669.6 
1969 eau sa 35 740.0 -— 15.0 518.8 22182 
Hil eaves tore 40.0 780.0 40.0 — 103.5 Zaoie) 457.8 32252 
1 UO aes 25.5 805.5 2525) — 87.0 0.8 6.1(3) 403.2 402.3 
ifs Viewers 30.0(5)} 835.5 — 88.0 42.4 | -0.2(4) 357.4 478.1 
1970 SO cerevais 24.5 860.0 24.5 — 63.8 18.1 8.8(3) 345.0 31520 
fel AS Gra 860.0 — 29.7 222 334%.) 5225p 
Dac ate ere 860.0 — 87.5 36.4(6) 286.4 573.6 
IV) meteievere 360.0 1 22050 270.0 —- 5.0 —1.0(4) 550.4 669.6 
LT IE cao 220710 $3.3 633.7 586.3 
TO tes 67.0 de SiO) — 67.0 28.2 (53.467) 648.3 504.7 
1 ees 
UND Gin ee 


(1) Excludes Special Drawing Rights account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrange- 
ments to Borrow (GAB). Canada's net balance with the IMF, when positive, represents its reserve position in the IMF. 
This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be un- 
der an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 million, i.e. to $275 
million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table l. 
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

(3) Sales of Canadian dollars to IMF for gold. 

(4) Dividend payment to Canada. 

(5) Acquisition of GAB notes issued previously to another IMF member. 

(6) Sales of Canadian dollars to IMF for SDR'S. 

(7) Includes a sale by other countries of Canadian dollars equivalent to U.S. $5 million to the IMF for SDR's. 

Note: The statement is expressed in terms of United States dollar equivalents in accordance with IMF practice. Since members 
are obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the exchange rate. These 
transactions are not reflected above because the series are shown in United States dollar equivalents, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- Fy 
tions affect the Public Accounts of Canada. 
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TABLE 6. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1970 1971 


Item | 1969 1970 1971 


million of dollars 


Trade of Canada EXPORTS 


(including re-exports) 3,480 | 3,829] 3,567 | 4,050 | 3,950] 4,510] 4,064] 4,369] 4,100 | 4,646 14,926 |16,893 
Adjustments: 
PERG ese eee eee dee = oe Lie Sia S14 OTs pa) <3 bist. 37 fy Lee ae 
Aircraft and other 
adjustments .......... Sets Msi Sli= i son eet | eet | ee os ime Ll ye 


Equals merchandise exports 
adjusted to balance of 


payments basis ......... 3,467 | 3,807] 3,543] 4,051 | 3,934 | 4,513| 4,051} 4,342] 4,107 | 4,694 14,868 |16,840 


Trade of Camada IMPORTS ..| 3,241] 3,789] 3,337] 3,763 | 3,333 | 3,890] 3,346] 3,371] 3,431] 4,106 14,130 }13,940 
Adjustments: 
Butomotave products ...c1f — 19: )°— 36 =) 21) —- 7h 221|- 4l— 34] -—35)=— a)/— “2 — 83] - 
Aircraft and other...... 
SMiipment falco. 6...) + 13] —29|}+ 1;/+ 4 —Hl— jGiebe 14) + FLO 2) 9 1 ty 34 — il| + 
Other adjustments ...... = y: —- 8|=—= 6},- 8/- 8} — 8} — 8} -— 8] —- 8} — 8 =) 29) — 


Equals merchandise imports 
adjusted to balance of 
payments basis ......... 35228) (55,7208) S5SLT 1635752 | 35303) 35872) 93,318)| 3,340193.3991) 4.130 14,007 |13, 833 


Trade balance on balance 
of payments basis ...... + 239) + 91} + 232} + 299 | + 631] + 641] :+ 733 J+1,002] + 708] + 564 + 861 |+3,007 


TABLE 7. RECONCILIATION STATEMENT WITH NATIONAL INCOME AND EXPENDITURE ACCOUNTS 


1969 1970 1971 


millions of dollars 
Exports of goods and services: 


Current receipts as per Canadian Balance of 

Re eR OMAIE IPA VTC WES: <a 7. oefofs.«: + ake > <fiteba «eee vai ace & 4,860 

Deduct: 
Current transfers: 
PemsOMaeDeMELEANCES!) ELC here's odiee otras otelble enarcor = 25 
Capital transfers: 
inheritances and ‘migrants’ funds .ocwjocdecssccor = ir 
Total exports of goods and services as per 
National Income and Expenditure Accounts ... | 4,763 


[oe 159) | 285679 


=" "95 | = 107 


= 366: | +5589 


18,698 | 21,182 


Imports of goods and services: 


Current payments as per Canadian Balance of 


International Payments ........... Ne Ie ae aA 4,864 20,075 | 20,545 
Deduct: 
Current transfers: 
temasonale rem (tancesiz, CEC. fees be ae breveuis Soe se ves — 52 BADE aeeikil 
SicdialecontE but fOnS 6s 5-<j0) foie « dye dieters Seog 6 oe oe =~ iil GG) 20k 
Capital transfers: 
Inheritances and migrants' funds ............... — 40 ein CADIS pl pete cach ees 
Add: 
_ Withholding taxes on dividends and interest ...... + 40 hy LOW ll ete Lot, 
Withholding taxes on other payments(1) ........... + 26 fe OB ee nO) 
f Total imports of goods and services as per 


National Income and Expenditure Accounts ..... 4,807 


| 195755) || 2015201. 


(1) Includes timing adjustments. 
Note: Data include some revisions not yet reflected in the National Income and Expenditure Accounts. 
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TABLE 8. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Summary of Current Account 


Current account balance 


Total 


. ee a 


E 4 Non- Non- Non- t 

Period ( Se ae ‘ete WARS er & merchandise | merchandise | merchandise eee With: 

adjuste adjuste alan Z : 
recespre(d) )payments<l) haietiee balance | United | United | All other 
States | Kingdom | countries 

millions of dollars 
1960 ..ceccsles 592 5,540} — 148 1,744 2,829 == (Ly OSDaiin te 230 ine Sy) + 169 Snes 
1961 ...eeeeeee 5,889 Ds RON, Uae 173 1,899 3,000 — 1,101}-— 928 1,341 a ee 20S 
1962 ..eseeee 6,387 6,203} + 184 2,036 3,050 —1,014]— 830 1,092 ape PES, 5 ames) 
ale\oc) Baogour OOD 7,082 6,579 50S 2,207 Sy 2a —1,024}-— 521, 1,148 + 417 + 210 
1964 ....eeseee 8,238 TASES hl lie = 701 2,509 3,634 —1,125]-— 424 1,635 + 605 + 606 
1965 cecscceens 8,745 Sroz Till ols PAST ENS) 3,984 — 1,248 J}— 1,130 | 1,937 + 505 49302 
L966 Tae cee of ate 10,326 LO, 102 ee 224 3,070 4,456 — 1,386 J— 1,162 - 2,030 + 425 + 443 
1967 .ecesceeee 11,338 10,7724) + 566 3,747 4,812 — 1,065 }— 499 F- 1,342 abit tape 
L968 cere s cfee oer E3OSt WW. VEZ 3:75 3,647 aj) — 1,482 |— 107 801 + 466 43 228, 
1969) Eres creel soto 14,868 14,007] + 861 45291 6,068 —1,777]— ~ 916 841 Zon — 356 
1970) 2. 60 0's oe aie 16,840 135 S5oa oe o. 007 4,838 6,712 — 1,874 |} + 1,133 118 + 709 + 542 
OS atetetetster stellate 

19659 LT sn dees 1,826 1,866| — 40 505 886 = 38by— 421 595 as Ks Bia gh) 
BLT ay apeierte Zo 2 2Om ere 2H, 648 985 = “337i= 364 552, + 141 +. 27 
GET . 2,263 DeVOUs ea Loe 930 1,058 =F e280re 34 LS + 138 al 
STV cetcleteners 2,465 2,442 |) + 23 653 1,055 = 402\— 379 635 stat) + 126 
1966" T 3...2- 2,223 WLS PAN SY | os = 10 563 960 = 307 Ne 1 S87: 590 + 106 + OF; 
TDs omit 2,602 2 AOS Ue 49 734 1,065 =") 631" 380 605 + L110 +. LTD 
Tl bstererevere 2,695 DO] 2e|t— 223. 1,033 15223 == 190.4 br 33 191 + 101 i eal 28} 
WIN Torieh cater 2,806 ZOO tr 40 740 1,208 — 468 }— 428 644 + 108 + 108 
ey ais ocooc 2,596 Dee Sie |) ee eS 648 1,076 = 428) [ole 563 st Wa spt 5) 
II ....-- 3,003 PAS iyfs) \\ es 28 947 1,244 = 297 = (269 508 + 116 qe 5) 
LiL : 2,691 2591 lee Pee OO 1,350 1,250 + 100 ]+ 200 48 L022 +. 50 
Iv. . 3,048 A AUPE Sr las i AS 2S! 802 Te 2a2 —- 440{-— 117 Bu) a SH 35 
L968. FO irae 350107 DUST) | eee Kai 658 1,148 = 490) |— ~~ 227 415 te lee + 64 
es : Be oo2 3y,, 1400) ee 39/2 901 1,278 SS yer 15 249 singe 11830; + 134 
i ee arc Boel 2 8D9 | ee 402 1,254 1,403 Se er STS et dicg ALS) scl“) 
LL crude 3,667 3,409) + 258 834 1,300 - 466]— 208 288 a2) eH =r ay 
1969 jie Sectag dota 3,467 3,228 a 239 814 15332 = S135) — 29 397 =i Heb) oe 3 
slo ete teuste 3,807 SiGHUS | Meee 91 1,079 ibSye)5) — 516]— ~425 392 + 45 ="78 
1H Cecaoecieag 3,543 Bohs A=) e232 1,384 1,633 = 249° |= 17 87 i gail - 131 
DVM. errr 4,051 3 Sa ee 299 1,014 1,508 Sr =n mS 139 de GS — 150 
L97ON Sete 3,934 Se803n a. ost 926 1,561 —- 635 )- 4 316 Sain Ss) + 154 
DF apres ere OS 3,872 64e W226 1,668 —- 440})+ 201 132 + 203 a rip lea 0) 
NH accor, 4,051 SUS USN 85 1,562 1,886 = 324 |4°°°409 + “162 aire te Bie il 3, 
IV se cee 4,342 3,340 +9 1,002 Ly i22 P5977, Rene ONT te 527 168 + 216 + 143 
AlfS) [item BEN - 4,107 SRowe) \masy foe 964 1,566 —- 6027+ 106 156 Fist si 
TUT ome ratte « 4,694 AZO a bos Lg 1,662 — 450}+ 114 Tie + 145 + 40 


(1) Includes transfers. 
(2) Includes gold production available for export. 


Ce ee 


Period 


Os) ees 
Bete oie ss = Albin «aio 


BI aie asi. 5 = asia 0 


UE) SS 


IBD eas 


setae 


BEUO" wivisic «ss siele.e 
BERIT atetss!o:v ars} s « 
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TABLE 8. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Ss a 


Summary of Capital Account 


Resident 

1 Other holdings wae Other 

Direct ea = capital of foreign nominee capital 

invest- § ; Portfolio bank i move- Net 

invest- i move- holdings ; : 

ment trans- A balances a F ments in] capital 
in ment actions mente, ie and other of Canadian short- movement 

" abroad long-term short-term 

Canada eerie short-term panes term 

funds forms(1) 
abroad 
millions of dollars 

+ 670 = 50) ms 217 + 92 - 60 + 56 + 269 | + 1,194 
+ 560 — 60 ot BZ. + 138 +e 142 — 58 + 206 wi b,5.220 
+ 505 = Eb OS + 294 _ 6 + 92 TH 4 + 200 + 984 
+ 280 35, ae 447. =p Wil - 259 +. .43 + 245 + 666 
+ 270 = OS 5 645 = - 527 + 169 + 326 + 788 
+ 535 cys) oo 546 = Sy ae 140 — 140 + 424 tab 7288 
+ 730 = > + 325 ase] = 603 ce ay) a2 bl + 803 
KOO > 1 A73 + 316 - 259 =n = 530) ne | aye) 
+ 590 — 225 + 1,063 + 224 - 401 — 84 — 711 ef 456 
+ 720 — 370 + 1,806 - 51 — 1,587 + 246 ALT + 981 
a7 -— 215 + 611 ~ = 361 - 376 + 221 — 253 + 397 
+ 142 > Sy oo 106 + 22 + 173 = 8 5 2h at 351 
+ 138 sie os) aa 69 = 53s) + 140 = 4 a aif + 365 
+ Lit =F 5D. + 218 = oe = 76 — 60 + 110 + 190 
+ 149 — 46 + 153 = 3 = 97 = 68 + 295 + 383 
+ 134 = 22 a 356 ot 1 = 166 + ei “2256 P 254 
+ 203 - 29 = 3 + 56 = 22 = 14 H66 oe 257 
+ 151 + 80 + 27 = 6 = 318 —~ 4) Ce | LLG, 
+ 302 — 34 = 55 + 6 = 97 eS. 6 +253 ee ATM 
+ 154 =) eh) aS 116 + 47 + 350 +) 26 = By) + 298 
+ 186 PG te 29 + 48 + 46 aac OD Gi 217 
+ 166 = BS Sf 102 + 79 = eh igik my 72 — 75 = 144 
+ 185 sa TBS} + 226 ap aeS)3} = . 335) He 25) te 5) 0) ar 148 
tes — 88 + 142 =F Be) ~ 99 - 31 — 573 - 537 
+ 225 - 6 <; 470 an Ste) + 10 -— 50 — 102 Ss 605 
+137 — 20 + 268 - 13 - 170 — 24 — 329 - 151 
pid — ad i ae © 183 + 120 —- 142 + 21 +293 | + 539 
+ 193 — 82 + 536 - 93 - 155 + 170 — 328 + 241 
+262 — 120 + 395 —/ D/' - 572 + 70 + 393 + 371 
+ 92 — 66 ae 563 — 24 - 618 - 91 + L56 + wp 
+ 1735 — 102 + 312 aie iby4a} - 242 eo - 4 + 357 
+ 196 — 150 + 550 se shi + 206 - 78 — 363 + 398 
+ 158 - 20] — 74 — 92 _ 5 +132 + 481 + 580 
+ 106 sl + 159 — 153 - 470 +, 29 FBT - 183 
+310 — 60 - 24 — 153 - 107 + 138 — 502 - 398 
+ 320 — 165 + 160 =——s 7i + 582 — 146 ish} - 58 
+ 165 = wD + 72 —, 96 - 17 +. — 160 = 107 


(1) Includes errors and omissions. 


Allocation 
of Special 
Drawing 

Rights 


Change 
in net 
official 
monetary 
assets 
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TABLE 9. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS , 


Current Account (1) 


1968 and 1969 


, All Countries United States 
Line = 
No Tter 
: 1968 1969P 1968 
millions of dollars 
A Current receipts 
1 1 Merchandise exports (adjusted)(2) ..... ares Sate STON Peta are Rts 1355317 14,868 sil Co) 10,499 
Service receipts 
2 3 Gold production available for export ..--+eeseseeeeees peers 120 108 120 108 
3 4 Sy NTT s\'el hha) oliehaertokcs extn or: Baan, eet OF Oh HOS NA IDOR II Oe ced 3 978 1,074 891 961 
4 5 Interest. and ddvadends; 3: scuewiic o.ole.+:s che oletetnieiousis ie Wake ofettof vs 16 ° 353 451 231 260 
Di 6 Frefight band ’shippume, s:.14- terete © esiers + ole! stele BB corgis ere petavele hos oa 891 935 467 523 
6 |(part)11 Other Serviicesrecetpes: fetes. « o.- sicietetetabeiple ey -velelahete's meen 840 15262 573 743 
& Total service receipts ........ CCS Goi inatho Gear Canoe 3,182 3,830 2,282 25295: 
8 Sub-totals, exports of goods and services .....-++-+-- 16,719 18,698 11,398 13,094 
Transfer receipts 
My) i Inheritances and immigrants! fundS ....-.e-csccscccrcvroes 370 366 137 155 
10 |(part)11 Personal and institutional remittances(3) .--.eeessseeseee 5) 95 54 54 
11 12 Fotal#curmentMreceipes: Mecsicecchite is Pes arin Bona o c 17,184 19,159 11,589 13,303 
B Current payments 
12 1 Merchandise imports (adjusted) (2) .........- Pee DOL eaxatey ofacatele 
Service payments 
£3 4 TRAVEM G alola:cicte oipiarste nO Loe Oo GUC OF bn Dieleisra) shacs'ioveVsileteteta ceenen 
14 5 Interest and dividends ......... Pore poe Ca ele Scntelete: ote 
15 6 Preighntmand esha pp gees cl stoi dace 4 Meo GOP GOD. Bove apaterere 
16 |(part)11 Other service payments .......... Ba ole), atotoL ai toasts: cuatte imate BOR ae 
17 Total service payments ........ aie isa EPMA > Sas fobieeners 
18 Sub-totals, imports of goods and services ......+.+.... 
Transfer payments 
19 7 Inheritances and emigrants!) funds .....cepucecccece elaueletono”a 
20 |(part)11 Personal and institutional remittances(3) ....--eeeeserees 
21 9 OffLedial\ contributions 2 nee <1. ROO Otho CUD LOIS DOr OL OF 2 
22 12 Total current payments .. 


23 


(1) 
(2) 


Excludes offsetting entries for Mutual Aid to Nato; 


Current account balance 


Merchandise trade s.s.0ccces 


Service transactions 
Gold production available for expOrt ..csseeeeercsvveseeree 
Travel hela epiaievctels)« e/cistensrele tetenelsaisyeinial aleleralatetsteinteretere 
Interest and dividends ........... 
Freightvand shipping ...cccdccscccccsccccevcesocscseseccrvece 
Other service transactions)... «sais asisleitlele ovsle\elclelelersisicie’s « 

Balance on service transactions ..-.eceereeee 


cere reser oor errs eseseeee 


a 


Balance on goods and ServicCeS .eeeeerccececeses 


Net transfers ... 


Ra overs aclaves deta) sks B¥sia. sle.e.etete' ares 
Total current account balance .... 


eee reer ere eeersene 


these amounts in 1968 and 1969 were $21 


million and 


$20 million. 
Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments — see Table 6. 
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TABLE 9. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 1968 and 1969 


Current Account (1) 


United Kingdom Rest of the sterling area Other OECD (Europe) All other countries 


2 a Acct. Line 
1969P 1968 _|___ 1969 1968 | 1969P er ‘i 
millions of dollars 
A 
1, 240 11S 615 618 1,054) We 2 ASS HLS: TALS 1 i 
= = = = = 2 = ~ 3 2 
23 29 13 17 32 40 19 27 4 3 
16 46 65 84 10 29 31 32 5 4 
124 108 56 55 104 115 140 134 6 5 
128 245 33 53 58 107 48 114 | (part)11 6 
291 428 167 209 204 291 238 307 i 
e530: 1, 543 782 827 1,255 1,502 1, 753 Tye 8 
77 78 66 68 45 36 45 29 7 9 
12 12 Z 2 25 22 2 5 | (part)11 | 10 
1,620 1,633 850 897 1 SS) 1, 560 1,800 1, 766 12 ike 
B 
682 787 457 586 941 133 15215 1,374 1 12 
103 145 41 52 121 153 33 49 4 13 
94, 104 6 5 82 els) 3 3 5 14 
94 107 15 25 151 170 110 132 6 15 
111 135 46 35 217 300 83 150 | (part)11} 16 
402 491 108 117 571 734 229 334 17 
1,084 1,278 565 703 15522 1,867 1,444 1,708 18 
38 40 6 6 11 17 9 14 7 19 
32 34 5 18 37 36 25 66 | (part)11 | 20 
- - 83 87 2 3 48 54 9 21 
1,154 1,352 659 814 1,562 1,923 1,526 1,842 12 22 
@ 
+ 558 + 328 + 158 + 32 + 110 “te 178 + 300 + 51 1 23 
= - = = = = += - 24 
— 80 — 116 — 28 — 35 — 89 -— 113 - 14 — 22 25 
— 78 -— 58 + 59 + 79 - 72 — 82 + 28 + 29 26 
+ 30 + 1 + 4l + 30 — 47] SS + 30 + 2 27 
+ 17 + 110 =Fis + 18 — 159 — 193 -— 35 — 36 28 
- 111 — 63 + 59 + 92 — 367 ~ 443 + 9 — 27 29 
t + 447 + 265 +217 + 124 = Psy = 365 + 309 pee 24. 30 
+ 19 + 16 — 26 —- 41 + 20 + 2 - 35 — 100 31 
+ 466 + 281 + 191 + 83 — 237 — 363 + 274 — 76 4 32 


(3) Personal and institutional remittances include pension payments. Prior to 1 Quarter 1971 publications, the total of this 
J line was included in "all other current" transactions. 
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TABLE 9. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 1968 and 1969 — Concluded 


Capital Account (4) 


United States 


All Countries 


Item 
millions of dollars 
Direct investment (5) 
Titi CATIA Al wie avootateyatieva\ ol eitels aikegetiatonehore,(els FRPP CO OOROOT OO apelekererene + 590 + 720 + 354 + 564 
A@rOad. Jaco) osterele Se OID ICIONOD DIOR ACIIO RCRA CEORO MICRON once Deiean = DDS = 370 alloys; = 287 
Portfolio transactions 
Canadian securities 
Outstanding bOndS cece eereccerereecccvvrecccseceeresresecs - 70 + 2 - 67 - 27. 
Outstanding StOCkS ..seeceereeeereccrsereeceereressseerece + 114 + 53 + 104 + 2 
Newt Sisulecieeteomteyacatatel<l<.- Ben cian Deo DO Ordo o ma ae Oot GUUD Ea Oily) + 2,089 + eeeo E1502 
Re Gtinemenitesierers arava: stelle) elle 'o, 01.0.4, 10/0) aeisiie 0, 00, foie, 61.01%: %,0,0)4)0) suse/epehe. sie — 431 — 440 —2 9376 — 382 
Foreign securities 
Outstanding LSSUCS cece eec ee eserer cree rercerrsereerosres = 9420 + 112 — 402 + 2 
New LSSUCS . cc ccs ccc crc cc ccc c scree rene eresescerscceerseoe - 77 a 47 - 46 = 30 
REtiLeEMENES ceeccereeccccecsreescessesrcserecesseserserese + 30 te 2W0/ Au 16 A= 7 
Loans and subscriptions - Government of Canada 
AdVANCES see vesscccrcccrcscsscscevececs cece c cece ccccccvece = 78 = 89 = = 
REPAYMENES sees eseceseeerreserrscrvesseeesecseesessressesees + 5 + Dy) I = 
Columbia River Treaty .--eeseseecccecercccrccercersceressvsrees a, 88 ee 32 4 88 2 32 
Export credits directly or indirectly at risk of the 
Government, Of Canada sits s scipse se aes wae ei alrv ober a ete nl 9he elle wiaseteleheislare ah 29 — 12 + 8 + 3 
Other long-term capital transactions 2... ..eecreeserscscscsvece + SSO = 4 < 172 25 9 
Balance of capital movements in long-term forms 
(Gps) SENG oho 0 GSD OO COOROCOrOIC C OOOO OOD ICO Ano Gn +A O5 2 +725, 105 +°1;,134 + 1,487 
Resident holdings of foreign bank balances and other short- 
term funds abroad .....c.ccesesevcce sialerelele iefelolaiiela'siejeielclietste ief=le 4) ¢ = or le S37 =) 9433 = se5 
Non-resident holdings of Canadian: 
DOM ar cdepOSsCSw seve esisiaie ooo ss 4S sie « ie evil siehels # ene ie\e/e aie aleistmia ao 4 72 ae 59 + oh 25 29 
Government demand Ifabilities® ..-cccceswwcwercssecccccevescve + 21 = 34 = = 
dharbeay, joi; See gio ot on OC OTA OloOmeo MDD ADUTOO ue Cac a 48 oe 28 = 3 + 3 
Commercial paper sitoccccccccedeceseccsevescesseecssvesscees fe 2 aE 42 a aL + 44 
Finance Company Paper .creccececcccecccccceccccsescscsesccese at 132 + 178 = 62 + 191 
Other short-term paper .oeccccccccvvesevrcscsccrcersccescene = 2 = 2 oe 10 zie, 1 
Other finance company obligations ....-cecvecccccsosereceves =4 24 oe 117 of: DD Ee 114 
Other short-term capital transactions(6) ....eseecerersereeres = 898 a 75 =n Esa ae 69 
Balance of capital movements in short-term forms 
(Limes 48 =O)! cates) ersiesiclotae siete cists ataieiatelstelarets/ stoleralalelelelstdhaate\e =eoo = 19124 = 15307 —' 288 
Total net capital balance 600.0. cc wc scores cree rc cssrcece + 456 4 gst = 73 + 1,008 
Balance settled by exchange transfers -eeccceccerecccsecsseeees = = 278 
Net official monetary assets(7): 
Official international reserveS ...ssesesceseccserecreesecee 4+ 350 He = 2 
Official monetary) lLabilitieses. aclelecis e'slclelels «1s sievs\els lee leistelsl cle Pe il = 
Net official monetary assetsS ..cecccccccccccccceccccsvscvee = BA9 ni = soND 


(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 


TABLE 9, CANADIAN BALANCE INTERNATIONAL PAYMENTS, 1968 and 1969 — Concluded 


Capital Account (4) 


United Kingdom Rest of the Sterling Area Other OECD (Europe) All other countries 


1968 [ 1969P 


millions of dollars 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
£ errors and omissions from both accounts. 
. For detailed composition of official monetary assets see Table 4. 
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TABLE 10. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 1968 AND 1969 
BETWEEN CANADA AND THE UNITED STATES 


Current Account 


1968 1969P b 


Ttem 


millions of dollars j 


-3 
A Current receipts " 
1 if Merchandise exports (adjusted)(1) ..........+.-.- POU aIOIO 0 ee* 12,053 2,352 |2,179 |2,532 |2,459 |2,665 |2,436 |2,939 f 
3 
Service receipts ‘ 
2 3 Gold production available for expOrt «.--sseeeeeeeeseee eters 33 27 32 28 31 28 27 20 = 
3 4 MANO lg cc calieheiaal aca iahe) ois 1are 1° 0 odaldtelieyo ils c wicielels apollo SEOADOL dd GOCor 72| 2061 502 |, Fie 290'| 5301 137 
4 5 Interest and dividends ......-...--sseeccsceece ce ccereswe . 4l 53 58 79 72 64 BG 68 
5 6 ELeLeht amdpeshs: pple, so. sles oe ce ccicieislels ssle «ee eels «ie iielelaiels 96 |) 119 127)| 725) 119 132,|) [06 ||| ae 
6 |(part)11 Other service receipts .+++ .+-seeeeeeres Boe SO OaToG = oS 140 |h146.| 143 ues | 176 lerest® tess 
7 Total service receipts ........ Arcee 6 08 3 BRridagon acoxc 382 551 861 488 472 634 922 567 
8 Sub-totals, exports of goods and serviceS ..-.++s--ee- 2,435 |2,903 |3,040 |3,020 |2,931 8,299 |3,358 |3,506 
Transfer receipts 
9 7 Inheritances and immigrants’ funds .........-. FOO CCAD OIC 16 36 48 37 23 44 43 45 
10 |(part)11 Personal and institutional remittances(2) .......--ssereee 13 13 14 14 14 13 14 13 
11 12 Total current receipts ..... OE OOO corcscceccoes (2,464 (2,952 3,102 3,071 |2,968 8,356 3,415 13,564 
B Current payments 
iy 1 Merchandise imports (ad Jusived)) CL) re ayarete) aeletaleletererereiciate seeeeee 12,076 |2,307 |2,019 12,465 |2,453 |2,675 |2, 289 |2,710 
Service payments 
13 4 TEIN ole, siolevekraoue OHI OPTED Gress A, OOS A id oo SOROS OPES Of) Beate xe 164 181 248 ay 207 247 313 126 
14 5 interest i ands dividends sistereieies siete ele ole ele aoseicode od SBcters 236 270 246 322 253 274 240| 376 
1S 6 Freight and shipping ....-+-.-«« 1 ROOD 6 bo aN Eb in Bb aEdiow glial 147 150 153 117 154 139 152 
16 |(part)11 Other service payments <i pers.)es\ejelclsisielerehe rele Aaleis AO Ola See Ob 240 245 244 255 293 356 301 292 
17 Total service payments ........+- WAG Oiginh.6 cOdUC.4 OOo Ginciarn 751 | 843 | 888) (8475).4870 iL, OSE5|/E6993 1976 
18 Sub-totals, imports of goods and services .........-. wat (25,027 13515012, 907 13, 882135523 ie 3,282 |3,656 
Transfer payments 
19 7 Inheritances and “emigrants” “funds <0... ele oles oc co's » she viele e 38 39 34 34 29 30 34 34 
20 |(part)11 Personal and tinstitutional “remittances(2), ..0..-<.ccccsscses 14 2 10 1g} 3 2 12 13) 
21 9 Official contributions ...... Fi Gos o nbd Gb bas nano asda psuds — =_ - - — = = = 
22 12 Totall curren payments: « sisiwisisle sceletevela e.ai'e gavcesesicecies |25079 (3.201 12,951 13,859 (31,365 3.740 1,520 Seno 
(¢) Current account balance 
23 1 Merchandise trade ........ss-0- HOD OO AOS BADD ORO OPO. dad Gace 23 
Service transactions 
24 Gold production available for expOrt ceceeeseesessrrsvveve 33) 
25 Travels volotaiapeiave.ctals! oielaisiareneiabetstola tala \ ater aleraetateie eiels(etosore\eisvohe/etcie’s: oie 92 
26 Interest and dividends <cieic cis +ocisletsclelcisle scicieirle clelsic elelelsiaie’o 195 
27 Freight) ands SHUpPPLNE,. ooc.creiele viose eicieleieie sicke 6 Sielele e.sic\siaie.s sioisis ole 5} 
28 Other service transactions ........ CIES DAO OIO OURO DORAOIE 100 
29 Balance on service transactions ...cecrercccercevevserses 369 
30 Balance on goods and ServiC€S ...-eerecececereseeceres 392 
31 Net, transfers cwceciccccccocicccccesvoceslenevissesossossecvece 23 
32 4 Total current account balance ...eececcersercceceees 415 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments — See Table 6. 
(2) Personal and institutional remittances include pension payments. Prior to I Quarter 1970 publications, the total of this 
line was included in "all other current" transactions. 


a3 
34 


46 


47 


48 


57 


58 


(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents 
assets abroad or a reduction in liabilities to non-residents. 


TABLE 10. CANADIAN 
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BALANCE OF INTERNATIONAL PAYMENTS, 1968 AND 1969 — Concluded 


BETWEEN CANADA AND THE UNITED STATES 


Capital Account (3) 


1968 1969P 
Item 
millions of dollars 
Direct investment (4) 
Brim Canadiag ave sielsiers!arsts/¢ oars = Rte eee waters win ial Nevsieds, Aecsteerte le teree ieee 34+ 1591+ 83)+ 78/4 172|+ 153/+ 67)|+ 172 
BD GOAM eanteroisicieve ay eidlelele, el sieteieaiv es pista eleleneyete/ cre ateyeevetaen ein setetetsy chet 46 11 6|/— 451— 47|/- 105|— 54/-— 81 
Portfolio transactions 
Canadian securities 
Outstanding bonds ....... asena siieibie ret cele tele {staistele ists siaruretelarecals slays 42 12- 9]— 4lt 2 11/- 11)- i 
OuES and ine NS COCKS: uietarsiaies svois\ cle-0sie)s)eir\eleieielole/oie se\s) 6/9 exese/e\e\aiele 26|+ 33}+ 16|+ 29|- 3/4 42/— 8|— 29 
GWU SILOS gata) mcoValslieletels evaieeta\a sie,k,'4 (sical (elo 2 eevee] eleilelei.s) ee teleraievere pieters 333 |+ 434 |+ 289 |+ 335 |+ 444 |+ 337 |+ 439|+ 282 
RicteletcOMGND ES Wein erin tal sllekelsteraieia'siio]e lalaieie <\-cls.sie\e)a ale cieveoeielere avelerete wits 128 121}; 38/— 89|— 83/| 126|— 43/— 130 
Foreign securities 
TES ieaINGE Ne ees SUC Sele ieysrelsyn\eci'a) as.0'ollele\ie).eisustalieereuerelens arersie aye tarsyaiere 63 119 117|— 103|— 49|— 6]+ 65/+ 102 
NGwanies SUC Ga lalevelelal seloielsicheieiain) leis a\e)o\ais (ele «(ei eislc)elejdis, stele; sisiatarel oe eee 7 8 i Wi 17-— 9 16\— 4/— 1 
RET TUECMERLESS Ne eitata (aie jeieiol(s ala\we 606, seis 6 10 sie eels eiaie lane wiarelaNoverercrstsiotels H+ 2 + 7 \+ 2 |+ S| 2+ 1+ 21+ 2 
Loans and subscriptions - Government of Canada 
BACNZ AUC ONS ale total atieletsteloeisdatareyere aise) cleeias2)/or6 e\alro} es ale aloKonalvole\taitalietavietsta(elels- slic - - - - - - - - 
RED AV INCI [Sur ate\elelaleislielaleteltal- te ale a1/e1s\laie (e1'e/ivi'si'o/ol 9)'e/'4/gi'e) s'1s\'a he 61's 6 s.cisieis,civre - = = - = - = - 
GolumbiayRavier Ereaty: (sie series «ai se «02 CORAD OS JUD iO ENIOD Soeeo = - =I 88 = = es 
Export credits directly or indirectly at risk of the 
Covernmenitemot «CANad a 2 aes -sinteoteve ee Geievone x6, eresone, o04! o\le-aliena ole. & aeuer cuaiors bo es ee Ce i hoo al - 
Other long-term capital transactions ....... aratete sage evaven stele tele iatiate 17 |+ 20|+ 73|+ 62/;— 46/4 21)— 7i+ 23 
Balance of capital movements in long-term forms 
Gliese 33-46) Mis cee simis aiesiewisielelesieiacicleesisesicsaseeraccseaeit 12S tt 364 H+ 282+ 340 + 3844+ 291 I A47 + 365 


Resident holdings of foreign bank balances and other short- L 
ferm funds abroad) o...0..s2600.6 apatalsMelacshesetal slice sVeleielelelaicielelelsletere sie hk 2 Ont 56 l 368|— 30/+ 6 148 |— 451 |— 242 
Non-resident holdings of Canadian: 
DOL VAR EDO SIS taisieis sai aerate everete re, s¥olelclels, siansleié.io oles, bie iale Slelevéia’ eles 7 |+ 6} Sit 20]+ Sit L7 i= Tie We 
Government demand liabilities .............. AOUOTE SOE EOSIO00 = = = = = = = = 
EV EASUB Ym IDA Gio le shel re/ eis s/avele sie ao OD oOOMOOUDOOBCoD ADDED SeGaC6.S |= ae 2 1 ele 1 Se 2 
COnMeENGHa LDAP ET: ‘elvieie/aveis a's ais icia\e\ata\ oie/s\ cile's.'s\a o/eie/eitie wie s-alaiauee meieié © 1 2 Si ad i A) oe WL a acy} 
BLASER COMPANVINDADELA atstaVeleqs: seta alarateyelalelotereele}si sels (oe stele aie a''era:(orsie 24- #7 42|+ 1114 154]+ 82/— 70|+ 25 
OEhexe shou taCeCEM) Pape TMstalacssocelstaraic/o ole (elec ela sieveieeietale,e velo sus ert) e'eieie Ont a7 tit OU Ds itm Ae 
Others finance company: Obligations, \ajs.ei+\cie ois\cie ele alec s.si9\e 0 10 600,6 Si 2 2 BAe 27 281 Silt 156 
Other short=termn capital transacttons(S)) cs 0s's0 0 os sle.s ole eese are 639 84 - 335 |+ 187 351 |+ 390/+ 81\/— 51 


Balance of capital movements in short-term forms 
(lines 48-56) 


eee e rere eresecces 


Ce ee 


POcaimncemcApl tal sia tame, says) seys cele) oie wleieveilieis alone euros avevever 427 135 - 451 |+ 570 |+ 214 |+ 685|— 23]+ 227 
Batancessettled iby exchange: CLANSEELE. s/s .Jee elcivie.c o 01e 66101010. s\e'ese 536 |+ 499 : 384 |+ 36 |+ 122 te = 39) 4 EL 
Net official monetary movements 

OfticialVinternattional TeServes!  s sio0 srs a cisieie's's «sie 410 06a sae ao Dit 250 50) |- 318 61 274; 75]+ 198 
Oriieral monetary: PiabLETETSS, ~.c.0:0\ese-0i sce eeleieie « e/e\ 6 va ee\al'sin ciate 271 135 134 = = = = - 
306 + 385 84 |+ 318 61 274\— 75}+ 198 


Nermoreiciral wmOnecary LAS SES) ais'e sie.) s/s/c/s/e/eleieier) s\eelsls.s\sieinre,6 4.6 


(4) Exclusive of undistributed profits. 
(5) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
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errors and omissions from both accounts. 


an increase in holdings of 
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number 


67-505 


67-201 


67-001 


67-001 


67-001 


67-001 


REFERENCE PUBLICATIONS 


sol =) 


"The Canadian Balance of International Payments — A Compendium of Statis- 
tics from 1946 to. 1965", for 1946 to 1964. 


"The Canadian Balance of International Payments 1963, 1964 and 1965 and 4 
International Investment Position", for more detailed information. 


"Quarterly Estimates of the Canadian Balance of International Payments, 
Fourth Quarter 1967" revised 1965. 


"Quarterly Estimates of the Canadian Balance of International Payments, ~ 
Second Quarter 1969"! revised 1966. Gg 


"Quarterly Estimates of the Canadian Balance of International Payments, — 
Second Quarter 1970" for revised bilateral data for 1967. 


"Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1971" for revised bilateral data for 1968 and 1969. 


Additional subsidiary detail published regularly may be traced through 
the successive quarterly reports. 


In addition to the selected publications listed above, 
Statistics Canada publishes a wide range of statistical reports 
on Canadian economic and social affairs. A comprehensive cata- 
logue of all current publications is available free on request 
from Statistics Canada, Ottawa, K1AOT6. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


THIRD QUARTER 1971 


The Canadian balance of payments in the third quarter of 1971 recorded a current account surplus 
of $336 million, unadjusted for seasonal variations, up $222 million from the previous quarter. When 
allowance is made for seasonal factors, however, there was a sharp fall in the surplus to $38 million. 
This underlying decline in the strength of the current account surplus has been evident in all three 
quarters of 1971. 


The net movement of capital between Canada and other countries led to the fifth successive 
quarterly net outflow which reached $194 million in the quarter under review, an increase of $87 million 
from the previous quarter. Capital movements in long-term forms, at $11 million, were down slightly 
from the previous quarter to reach their lowest level since the small outflow recorded in the second 
quarter of 1970; those in short-term forms led to a net outflow of $205 million. In the long-term 
account major changes from the previous quarter were the reductions in the inflow from the sale of new 
Canadian issues abroad and in the outflow for security retirements. Among principal changes in move- 
ments in short-term forms was a swing of over $200 million to an inflow of $173 million as Canadians 
ran down their holdings of short-term funds abroad. A larger change in the opposite direction was the 
increase of about $250 million in the outflow attributed to "all other capital transactions". 


Summary Statement 


PF 


1970 1971 
1969 1970 0 
IIQ IIIQ IVQ IQ IIQ ILTIQ 
millions of dollars 
Merchandise trade balance .......... aP 861 + 3,007 + 641 + 733 + 1,002 + 708 + 564 + 615 
Balance on non-merchandise transac- 

ERHOIS Patshelae ssctstele s asetehe te ler3 Se BS eel 777 FW 87 = ih e— 53240 ATS 1602 oe h50ni= 279 
Meerent iaccount balance’ ..o..e..sc. 5 = Bile + 1,133.64 201 + 409 + SW27) +eL06 +. 1149945 336 
Capital movements in long-term forms HZ, LOS =) 73898 47 a+ 10R+ AS (+234. +19 28- 44) bi 
Capital movements in short-term forms — 1,124 —- S41 ete 62 7) —e 20382 9 443 — 290911356 Fa 05 
Hee Capital movement (1)! ).....20..-.. sF 981 + 397° + 580. — 183 = 398 — 58 — 107 — 194 
Allocation of Special Drawing Rights Ba. jan» iheis} _ = tS + 119 - — 
Net official monetary movements ..... ze GSR t+ il ,663,542781 FA 226twe $1295° $67. oe Tp ss SV) 


(1) Excluding items shown below. 


With current account transactions producing a surplus of $336 million and capital transactions 
leading to a net outflow of $194 million, official monetary assets rose by $142 million in the quarter. 


Economic activity in Canada in the third quarter, as measured by most indicators, continued to 
expand at a rapid rate. Concomitantly with this expansion imports of goods and services rose at a 
faster rate than in the previous year. Abroad, international monetary affairs reached a new erisis. 
The United States on August 15 introduced new economic measures to improve its domestic and interna- 
tional economic positions. To cushion the effect on Canadian economic activity the Canadian government 
in early September introduced proposals for an Employment Support Programme. At the same time Canada 
participated actively in efforts to reshape the international monetary system. The impact of the United 
States measures on the merchandise trade account was not yet very apparent in the third quarter. 


Current Account Transactions — Seasonally Adjusted 


In the third quarter seasonally adjusted total current account receipts and payments advanced 
fo new levels, with receipts rising by 2 per cent to $5,769 million and payments by 5 per cent to 
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$5,731 million. The current account surplus thus continued to deteriorate, falling to $38 million from 
$174 million in the previous quarter. This drop brought the current account surplus to the lowest point 
since the present series of surpluses began in the first quarter of 1970. Thus contrary to what hap- 
pened last year when net foreign demand provided the main strength to the growth in the economy, the 
changes this year in the relative strengths of exports and imports of goods and services have, on bal- 
ance, moderated this growth in the Gross National Product. Three fifths of the contraction in the 
surplus was due to the larger non-merchandise deficit which rose by $82 million while the remainder was 
due to the $54 million reduction in the merchandise trade surplus. The surplus on merchandise trade 

at $551 million was the lowest since the fourth quarter of 1969 and about $420 million below the peak 
reached in the fourth quarter of 1970. 


Continuing the second quarter pattern, merchandise exports advanced by 2 per cent to $4,526 
million while imports grew at double that rate to $3,975 million. This development was brought about 
by a number of factors. By the end of the third quarter the Canadian economy had been expanding at a 
relatively rapid rate for about a year. This strengthening of the economy and the accompanying higher 
personal incomes and expenditures together with the stimulative effects of the appreciation of the 
Canadian dollar contributed to the growth of imports. The change in the value of the Canadian dollar 
combined with a slowing down in the tempo of economic activity in a number of overseas markets tended 
on the other hand to influence adversely the growth of exports. Trade in automotive products which 
occupys a unique position because of its size, was assisted in the third quarter by the advance in the 
annual model changeover by North American automobile manufacturers to mid-August from mid-September in 
1970. (In the third quarter of 1970 such trade was reduced by the strike which started in mid-September 
against General Motors.) 


Exports of motor vehicles, engines and parts went up by about 7 per cent compared with the pre- 
vious quarter. Increased shipments of wheat and lumber raised the levels of both these commodities to 
the highest since the first quarter of 1969, and agricultural machinery also rose. Domestic exports 
of iron and steel products, due in part to cutbacks in steel industry output in the United States, fell 
to the lowest point since the first quarter of 1970. In the steel industry, production was depressed 
as the stocks of steel mill products that had been accumulated earlier in the year in anticipation of 
a strike were worked down. Sales of communication equipment and woodpulp were also lower. 


Imports of chemicals and products, 
agricultural and general purpose machinery, 

SELECTED CURRENT ACCOUNT ITEMS, tractors and fabricated steel materials were 
MILLIONS OF DOLLARS SEASONALLY ADJUSTED higher. There were, however, lower imports 
5,000 of fuel oil and other petroleum products (the 
4500 MERCHANDISE lowest since 1969) non-ferrous alloys and 

eee special industrial machinery. Imports of 
Ses dee a automobiles, other motor vehicles and motor 


Be00 Chae vehicle engines and parts rose moderately. 
3,000 s MERCHANDISE 4 
1 be, IMPORTS 


2,500 The widening of the non-merchandise 
deficit reflected an increase of 8 per cent 
in "invisible" payments which rose to $1,756 
NON- MERCHANDISE million compared to a 4 per cent increase in 
raxwen’s receipts to $1,243 million. The deficit on 
services went up by 15 per cent to $486 mil- 
lion, while net transfer payments at $27 mil- 
lion were among the highest recorded in recent 
quarters, 


4,000 


All the service items except gold 
production available for export contributed 
to the enlargement of the services deficit. 
Transactions related to interest and divi- 
ee dends and to travel led the way with increased 
deficits of $259 million and $65 million 
respectively. The main changes in these two 
items occurred in the payments as the receipts 
were essentially unchanged from those in the 
CURRENT NENSMERCHARIDIS E previous quarter. Canadian travel expendi- 
ALC _BALANCE ee tures abroad and interest and dividend pay- 
ments both advanced by about 8 per cent to 
arn ca lew iN i iY eT $384 million and $393 million, respectively. 
1967 1968 1969 1970 1971 A downturn occurred in the freight and 


shipping surplus as the payments, following the movement in merchandise imports, rose by 4 per cent to 
$290 million. On the receipts side there was a 3 per cent increase to $297 million due partly to 
increased earnings arising from the diversion of cargo to Canadian west coast ports as a result of the 
United States west coast longshoremen's strike. A rise of 8 per cent in "other services receipts" to 
$339 million was due essentially to an increase in miscellaneous income receipts while a similar such 
change in the payments to $529 million resulted mainly from a jump in business service payments. 


There was a substantial increase in net transfer payments to $27 million from $9 million in the 
second quarter caused mainly by the expansion in official contributions to $52 million. Transfers 
abroad of inheritances and emigrants' funds remained steady at $49 million but inflows of funds from 
immigrants went up by 6 per cent to $104 million. The deficit on personal and institutional remittances 
deteriorated slightly as outflows moved ahead 7 per cent to $59 million and inflows changed slightly to 
$29 million. 


Current Account — Unadjusted for Seasonal Variations 


In the third quarter of 1971 there was a current account surplus unadjusted for seasonal varia- 
tions of $336 million. Total current account receipts amounted to $5,987 million and total payments to 
$5,651 million. With merchandise exports at $4,360 million and imports at $3,745 million, a trade 
surplus of $615 million was recorded. 


Exports to the United States, at $2,897 million amounted to over 66 per cent of total exports. 
This level of exports to Canada's principal market was attained in the face of a slowing down in the 
growth rate of the United States economy in the third quarter and against the background of the economic 
measures introduced in mid-August in the United States to achieve economic growth, price stability and 
balance of payments equilibrium, The other important markets were the United Kingdom, Japan, West 
Germany, the People's Republic of China, the Netherlands, Italy, France, Belgium and Luxembourg and the 
U.S.S.R. On a commodity basis the main items exported were motor vehicles, engines and parts, wheat, 
newsprint, lumber, crude petroleum, woodpulp, iron and nickel ores, and aluminum, 


Principal suppliers of Canadian imports, besides the United States which provided 68 per cent 
of such imports, were the United Kingdom, Japan, West Germany, Venezuela, France, Italy and Australia. 
There were significant imports of motor vehicles, engines and parts, industrial machinery, crude petro- 
leum, fabricated iron and steel, communication and related equipment and office machines including 
computers. 


Third quarter adjustments to recorded 
merchandise trade for balance of payments 
purposes are shown in Table 6. These include 
a net addition of about $6 million to exports 
mainly for timing adjustments in respect of 
wheat shipments and progress payments on ships 
and military aircraft, and a net decrease of 
about $12 million from imports reflecting 
mainly timing adjustments for progress pay- 
ments and deliveries on civilian and military 
aircraft. The effect of these adjustments 
has been to increase the recorded trade bal- 
ance by $18 million. 


PROPORTION OF SERVICES TO TOTAL 
CURRENT TRANSACTIONS 


307= RECEIPTS 


UNADJUSTED 


SEASONALLY 
ADJUSTED 


ny ed =e 


PAYMENTS 


UNADJUSTED 


In the third quarter of this year the 
index of domestic export prices (1968=100) 
climbed to an average of 106.0 to regain the 
level reached in the second quarter of last 
year. Following the unpegging and subsequent 
appreciation of the Canadian dollar in mid- 
1970 a downward trend appeared in export 
prices which lasted into the first quarter 
of 1971. The pace of the price rise which emerged in the second quarter accelerated in the period unde1 
review. Items showing a rise in the quarterly average index where lumber, woodpulp, newsprint paper, 
iron ore, natural gas, rolling mill products and fabricated zinc. The import price index reached its 
highest quarterly level ever at 107.8. Following the unpegging of the Canadian dollar import prices 
exhibited a similar pattern to that described above for exports. By the third quarter 1971 import 
prices reached a level of over 4 percentage points above the corresponding quarter in 1970. The largest 
increases in the index from the previous quarter took place in the prices of iron ore, copper ores, 
crude petroleum, worsted fabrics, gasoline and fuel oil. 


SEASONALLY 
ADJUSTED 
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Exports to developing countries(1) amounted to $374 million. Such exports, to a greater extent 
than for most other areas, are partly financed by soft loans and export credits provided through the 
Canadian government and its agencies and include also commodities supplied directly as grants. In 
this quarter the total value of commodity-oriented aid made available under the various Government of 
Canada programmes represented 41 per cent of total Canadian exports to these countries. Food and other 
commodity grants represented 19 per cent of the aid total while soft loans and export credits repre- 


sented 29 and 52 per cent respectively. 


Non-merchandise transactions in the third quarter yielded a deficit of $279 million of which 
$261 million was accounted for by service transactions with the balance of $18 million by transfers. 


Total service receipts amounted to $1,464 million while total payments were $1,725 million. 
The largest deficits occurred for net payments of interest and dividends and on “other service transac- 
tions". The combined deficit on these two items exceeded by over 60 per cent the overall deficit on 


service transactions. 


Partly offsetting the deficit produced by the above two items, the travel account yielded a 
surplus of $137 million. Travel expenditures in Canada by United States residents amounted to $621 
million while expenditures by visitors from overseas countries, mainly the United Kingdom and Continen- 
tal Europe, amounted to $68 million. Expenditures on travel by Canadians in the United States were 
$317 million and in overseas countries, mainly Europe they were $235 million. 


Interest and dividends received in the third quarter of 1971 amounted to $116 million. Earnings 
on official holdings of foreign exchange continued to be a large component in interest receipts. 


(1) Excludes the communist and major industrialized countries. 


Investment Income 


é Divides a. °s. 
Period Interest sar ellaneous Totals 


income (1) 


millions of dollars 


Receipts 

OO eis oie 160 Zou 406 857 
MY Owais « 240 286 510 1 036 
1970 ueme) 40 71 130 241 
ri Q 58 64 127 249 

Weel Q 59 67 128 254 

IV Q 83 84 125 2O2. 

1971 TQ 59 83 119 261 
ESQ 58 70 105 233 

PET O 58 58 v2 237 

Payments 

BO Oba voyoi6 649 TANS 499 1,865 
Oe 743 780 Sey 2,080 
1970 EQ 176 214 136 526 
II Q 196 152 144 492 

DEE Q 181 177 136 494 

LV 190 237 141 568 

1971 10%) 196 168 133 497 
TL .Q 202 145 137 484 

LL. Q 196 154 128 478 


(1) In the main balance of payments tables, this 
is included in other service receipts and other 
service payments; it includes, in addition to 
income on short-term and miscellaneous long-term 
investments, all services associated with inter- 
Mational banking and insurance operations. Due 
to intermediation between different yeographic 
areas, including Canada, the levels of receipts 
and payments between Canada and abroad should not 
be taken to represent flows of net earnings. 
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Total interest and dividends paid in 
the third quarter of 1971 were $350 million. 
Reflecting mostly new issues of provincial 
government bonds placed in the United States, 
payments of interest on funded debt totalled 
$196 million in the quarter. Payments of 
dividends at $154 million recorded a $23 mil- 
lion decrease from the corresponding quarter 
of last year reflecting a smaller disbursement 
of dividends by Canadian subsidiaries to their 
foreign parents and a decline in profit remit- 
tances of unincorporated Canadian branches of 
United States corporations. 


On "other service transactions'' which 
include government transactions, miscellaneous 
income and business services there was a def- 
icit of $190 million. This deficit arose 
mainly from net payments on business services 
which amounted to $181 million. (An analysis 
of this account for the year 1969, based 
partly on a special survey for a number of 
specific services, is given at the end of the 
report.) Receipts from freight and shipping 
amounted to $303 million while payments were 
$299 million, giving rise to a small surplus 
of $4 million. 


There was a deficit of $18 million on 
transfers. Total transfer receipts, 82 per 
cent of which was contributed by inheritances 
and immigrants' funds, amounted to $163 mil- 
lion. Total transfer payments were $181 mil- 
lion. About 32 per cent of these payments 
cover remittances from persons, non-govern- 
mental organizations and government pension 
payments abroad. The inflow of immigrants' 
funds continued to show an increase despite 
a drop in the numbers of immigrants arriving. 


In the third quarter, official contributions representing a part of Canada's international development 
assistance, amounted to $66 million. Almost two fifths of this total was disbursed for food aid, 
representing mainly wheat and flour shipments to India and Pakistan. Canada's contribution of $16 
million to the United Nations Development Programme also occurred in this quarter. 


Current Account — First Nine Months 1971 


Over the first nine months of 1971 the current account balance of $556 million showed a decline 
of about 8 per cent from the same period last year as total current receipts went up to $16,964 million 
and total current payments to $16,408 million. The deterioration was totally due to a drop of 6 per 
cent in the merchandise trade balance which fell to $1,887 million. Merchandise exports rose by 5 per 
cent to $13,161 million and imports increased by over 7 per cent to $11,274 million. Within the main 
groups of countries, there was a significant improvement in the trade surplus with the United States, 
which went up to $926 million. This was, however, more than offset by reductions in the surpluses with 
all the other groups of countries. 


Exports of automobiles, engines and parts continued to increase and there were also significant 
increases in sales of lumber, crude petroleum, rapeseed, wheat, barley, natural gas, coal, woodpulp and 
office machines and equipment. Decreases in exports were recorded in aluminum, copper, lead and nickel 
alloys, iron, and copper ores and newsprint. While higher values were recorded for imports of motor 
vehicles, engines and parts, crude petroleum, textiles, tractors, fabricated iron and steel, live ani- 
mals and coal, there were reductions in purchases of metal-working machinery, inorganic chemicals, meat, 
and electronic computers. 


On non-merchandise trade, the deficit fell by 5 per cent to $1,331 million. Receipts rose to 
$3,803 million while payments increased to $5,134 million. The improvement in the balance came mainly 
from reduced deficits on travel and interest and dividends which together contributed $115 million and 
a rise of $34 million in the surplus on inheritances and migrants' funds. Offsetting these improve- 
ments there was a larger deficit in "other services" mainly business services and miscellaneous income. 
Overall there were reductions in the deficits on services and transfers of $24 million and $44 million, | 
respectively. 


With the United States the current account balance moved from a deficit of $286 million to a 
surplus of $64 million in the first nine months of 1971 largely due to an improved trade balance which 
rose by about 55 per cent to $926 million. The deficit on non-merchandise transactions fell, By FS23 
million largely due to improved balances on travel, interest and dividends and migrants’ funds. If 
the credit representing gold production available for export is excluded Canada's current account 
balance to date in 1971 would swing by $68 million to a deficit of $4 million. 


With the United Kingdom on the other hand the current account surplus declined by 69 per cent 
to $342 million due to a reduced trade surplus and an expanded deficit on the non-merchandise items. 
Nearly all of the component items contributed to the increase in the non-merchandise deficit. 


With the Rest of the Sterling Area group of countries the current account surplus increased by 
about 12 per cent to $145 million. A relatively large increase in the surplus on invisibles largely 
due to higher receipts of interest and dividends and of immigrants' funds and lower official contribu- 
tions more than offset a reduction of over 30 per cent in the trade surplus which went down to $87 mil- 
lion. 


With the OECD (Europe) group the current account deficit soared to $146 million from $43 million 
in the same period last year. This change arose from a drop of about 30 per cent in the trade balance 
to $207 million and from a net increase of $18 million in the deficit on non-merchandise. Increases 
in the deficits on travel, freight and shipping and interest and dividends amounting in total to $48 
million more than offset an improvement of $20 million in the balances on "other services" and transfers. 


With the "Other Countries" group there was also a relatively significant drop of over 50 per 
cent in the surplus to $151 million. The narrowing by 45 per cent of the trade surplus to $238 million 
due to an upsurge in imports which more than offset the reductions in the deficit on non-merchandise 
transactions. This latter was due to improved balances on travel, "other services" and migrants' funds, 
which went down by 27 per cent to $87 million. ' 
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Canada's Bilateral Accounts with the United States 


1970 Pe Serer ai 
pr | [eee me | om one 


millions of dollars 


Current receipts(1): 


Merchandise exports (adjusted) .... 10,949 


MAVOLS Se Fe. CEES OR. PEE. BRS EEE VOR 1,082 
Interest and dividends ............ 330 
Preteht and “shipping”. ...0 752. 597.% 561 
Other service receipts ............ 745 
Meanster receipts 28s UF. cee se. 231 

@otal Jcurrent: receipts yes. e. 0. e 13,898 


Current payments: 


Merchandise imports (adjusted) .... 9,806 
MESca VOL. See. PSPC See. 280.07. 888 936 
minterest and dividends .2..:.....¢. 275 

mrercht "and "shippine®. 2ls . fs. Pieced 569 

Other service payments ............ P5359 

Beans ter payments. F205... eee ee. 167 

Total current payments .......... 14,112 
Total current account balance — 214 


Capital account transactions: 


Direct investment in Canada ....... =e V/s} 
Direct investment in United States — 217 
Canadian portfolio securities ..... TOIL 
Foreign portfolio securities ...... ap (62 
Other long-term ......... siete ver awtenens — 72 
Balance in long-term forms ...... +1897 

Canadian foreign currency holdings 
SmeUmEted States fer .22507 902 2. — 122 

United States holdings of: 

Canadian dollar deposits ........ + 48 
Canadian money market paper ..... ae UD) 
Beseceshort-term Yo. 222.762.0025. 28% — 190 
Balance in short-term forms ..... — 54 
Total net capital balance ... + 843 

Total current and capital 
aecountepalance Mens. see. ss 629 
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® Excludes gold production available for export. 
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Capital Movements 


The net movements of capital between Canada and other countries in the third quarter of 1971 
gave rise to an outflow of $194 million, an increase of $87 million from the second quarter. This 
movement, together with the sharp increase in Canada's current account surplus from second quarter 
levels of $114 million to $336 million, resulted in an increase in Canada's net official monetary 
assets of $142 million. 


Capital movements in long-term forms produced a net inflow of $11 million, a minor change from 
a $28 million inflow in the second quarter. There were, however, some relatively large changes within 
the long-term category. Net inflows due to direct investment from abroad declined $35 million to 
$120 million from $155 million in the second quarter while net Canadian direct investment abroad was 
reduced $10 million to $65 million. New issues of Canadian securities sold abroad gave rise to inflow 
of $231 million. This is a sharp reduction from a $351 million inflow due to sales of new issues in 
the second quarter. Outflows due to the retirement of Canadian securities held abroad at $135 million 
were also down substantially from second quarter levels when retirements amounted to $319 million. 
With the exception of trade in outstanding Canadian stocks, which resulted in net repurchases of $58 
million compared to $27 million in the second quarter, net movements in other categories remained 
relatively unchanged. The effect of adjusting actual long-term capital inflows to reflect the timing 
of security offerings is given in the accom- 


Capital Movements in Long-term Forms panying statement which shows that offerings 
were in excess of deliveries by $20 million 
Adjusted to during the quarter. 
. Actual reflect timing 
Period , 
movement of security 

offerings Capital movements in short-term form 
millions of dollars gave rise to net outflows of $205 million, a 
increase of $70 million from net outflows of 
VIG HS et Ls + 2,105 + 1,957 $135 million in the second quarter. Canada 
DOO vorcke Seen ozs é ae 738 ae 386 had a substantial inflow as residents reduce 
their holdings of foreign bank balances and 
1970 ie OL Ser vets + 630 + 580 other short-term funds abroad by $173 millio 

HEIG S(O) s Be ae = 47 = 169 following a build-up of $35 million in the 
GOCE TO) asc + 110 oo 19 second quarter. Non-residents, on balance, 

Vit Ose assote air 45 = 44 reduced their holdings of Canadian dollar 
deposits by $51 million. The principal con- 
1971 HO) eae oe + 234 + bsete tribution to the net short-term outflow how- 

IP MOY Bro ar 28 = nts ever, was in the “other short-term capital 

IEE OM A ec te iit + Bil transactions" category which includes the 


balancing item. Trading in money market 
instruments resulted in a net inflow of 
$34 million. 


Transactions through the Canadian chartered banks accounted for a net inflow of $328 million 
during the third quarter. This inflow arising from the Canadian chartered banks’ transactions with 
non-residents cannot be separately identified in the tabular presentation of the balance of payments. 
Because of the pattern and similarity of behavior of foreign currency claims of Canadian residents 
whether booked directly with chartered banks in Canada or with Canadian and foreign banks abroad, it 
has been the practice to treat all the foreign currency business of the chartered banks as being outsi 
Canada and to show transactions of residents with them within the framework of the capital account. 
Thus there is distributed within the capital account an outflow in the third quarter of $4 million 
representing the increase in the banks' net spot holdings of foreign currency with both residents and 
non-residents and an inflow of $332 million reflecting the net decline in the banks' position with 
residents, composed of a rise in claims of $117 million and a decline in liabilities of $215 million? 
The resulting net inflow of $328 million is the same as would have been yielded by the alternative 
treatment of measuring directly the chartered banks transactions with non-residents. These transactio 
show that claims on residents of the United States declined by $52 million while those on residents of 
other countries increased by $73 million. Liabilities to residents of the United States and other 
countries increased by $282 million and $67 million, respectively. 


Direct Investment 
The net capital inflow in long-term forms for direct investment in foreign-controlled Canadian 


enterprises amounted to $120 million in the third quarter of 1971, and compares with the revised figur 
of $305 million and $155 million in the first and second quarters, respectively. The net inflow from 


the United States represented just over half the total but was influenced by a number of significant 
non-recurring flows both inwards and outwards. These special transactions included the refinancing of 
liabilities to parent companies and principals abroad, the drawing down of capital funds earlier than 
required, and the prepayment of long-term advances from principals abroad and takeovers by Canadians 
of existing facilities in Canada, formerly owned by non-residents. If these large and non-recurring 
transactions are excluded, the net inflows from all countries during the quarter for investment con- 
tributing to current capital formation in Canada and for normal working capital requirements would be 
of the order of $160 million from the United States and $225 million in total. 


Net inflows from Continental Europe represented almost 30 per cent of the total with the balance 
about equally divided between residents of the United Kingdom and all other countries. By far the 
largest part of the net inflows in the current quarter were directed to the mining industry. Particu- 
larly notable in recent quarters are the inflows from Japan for investment in the pulp and paper indus- 
try. 


Canadians increased their direct investments in other countries during the third quarter as a 
result of the net outflow of capital amounting to $65 million, down only moderately from the previous 
quarter. Net outflows to the United States represented about 40 per cent of the total and were about 
half the amount recorded in the previous quarter, while flows to the United Kingdom and Continental 
Europe remained virtually unchanged. All other countries as a group received about 45 per cent of the 
net flows, almost three times the amount recorded in the earlier quarter. About 60 per cent of the net 
outflow originated with companies in the mining sector and a further 15 per cent from the petroleum and 
natural gas industry. 


Security Transactions 


International transactions in long-term portfolio securities during the third quarter of 1971 
gave rise to a net inflow of $76 million, up from a net inflow of $43 million during the second quarter. 
Portfolio transactions in Canadian and in foreign securities resulted in net inflows of $16 million and 
$60 million respectively. Geographically, Canada had net inflows of $112 million from the United States 
and $19 million from continental European countries while there were net outflows of $49 million to the 
Jnited Kingdom and $6 million to all other countries. 


Trade in outstanding Canadian bonds produced a net outflow of $22 million, primarily due to 
1et purchases from the United States of $15 million. Canada had a net purchase balance from trading in 
Sanadian stocks of $58 million with net outflows to the United States of $9 million, the United Kingdom 
9£ $42 million and to other European countries of $7 million. 


New Issues of Canadian Bonds Sold to Sales of new Canadian issues abroad 
United States Residents produced $231 million, down $120 million from 
sales of $351 million in the second quarter. 
Peri Offer- De- Unde- This reduction was accompanied by a more than 
eriod : : : é ; , ’ 
ings liveries  livered(1) commensurate reduction of total deliveries of 
millions of dollars new long-term Canadian issues in Canada and 
abroad. Of these sales, debt instruments 
MUS € <i oe osc 0s Ae iy 2. 320 775 accounted for $227 million with corporate and 
-) 5356 2 627 979 423 provincial issues (including provincial guar- 
anteed) each amounting to $109 million. Sales 
970 ie Ones tf i lcs 366 416 725 abroad of new Government of Canada and munic- 
TO Rts tic ets 2 124 603 ipal issues were very low at $8 million and 
BaTTO Qar ek. scare 183 274 pii2 about $1 million respectively. The bulk of 
LIVI. 5.00 76 165 423 the corporate financing was done in the United 
States whereas just over one half of the 
en Qu seers. TS 198 300 provincial sales were in European countries 
TET Orerei'e savas 294 337 257 other than the United Kingdom. Sales to non- 
LTE 0 Saree 182 162 PAIpT| residents of new stock issues amounted to $4 
million. 


1) At end of period. 


Capital outflows for the retirement of Canadian securities amounted to $135 million, down $184 
illion following the heavy retirement schedule during the second quarter. Corporate maturities 
mounted to $66 million and were almost exclusively issues held in the United States. Maturities of 
rovincial government issue held by non-residents totalled $47 million. Some $20 million of the resul- 
ing capital outflow went to the United States and $19 million to European countries other than the 
nited Kingdom. 
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Trading in foreign securities resulted in a net inflow of $60 million as Canadians, for the 
third quarter in succession, decreased their holdings of foreign securities. The inflow was caused 
primarily by net sales amounting to $69 million of outstanding United States equities to the United 
States. Foreign new issues purchased by Canadians amounted to $9 million and retirements of foreign 
issues in the hands of Canadians to $2 million. This compares with new issues of $11 million and 
retirements of $2 million during the second quarter. 


Other Capital Flows in Long-term Forms 


Disbursements of loans and advances 


PORTFOLIO SECURITY TRANSACTIONS by the Canadian Government under development — 
hae assistance programmes totalled $46 million, 
DOLLARS CANADIAN SECURITIES an increase of $9 million from the previous 
SOO ee quarter. Disbursements to Commonwealth Asia 

YU and Africa accounted for approximately 60 per 
SOC ai cent and 20 per cent, respectively. 

YG — Inflow 
400 —Y Transactions during the quarter 

Lj Y arising from the financing of medium and long- 
300 —Y YY Uy term export credits extended from Canada 

UY YY Uj directly or indirectly at the risk of the 
200 -—- GWYyfyYfyjn,— government led to a net capital outflow of 

YyYjjyyj)} Yn WY $72 million, an increase of $2 million from 
100 —Y Wy, the preceding quarter. Substantial advances 


for the purchase of wheat were made to the 
People's Republic of China as well as to Latin 
American and Middle Eastern countries. 
However, in the case of the People's Republic 
of China, repayments of prior loans almost 
offset the disbursements. Latin America also 
received some disbursements for the purchase | 
of Canadian manufactured goods. Disbursements 
of credits for the sale of non-wheat commod- — 
ities financed directly at the risk of the 
government rose sharply and resulted in an 
increase over the last quarter of approximatel 
$15 million. i 


The remaining capital movements in 
long-term forms, which include bank and other 
long-term loans, mortgage investments and 
movements of insurance funds, led to a net 
capital outflow of $2 million compared to an 
inflow of $5 million in the previous quarter. 


Capital Movements in Short-term Forms 


Canadian dollar deposits of non-residents dropped by $51 million in the quarter. Residents of 
the United States, the United Kingdom and other countries reduced their holdings by $25 million, $6 
million and $20 million, respectively. Government of Canada demand liabilities in the form of interest- 
free demand notes issued to international investment agencies remained unchanged during the quarter. 1 


Canadian holdings of foreign currency bank balances and other short-term funds abroad led to a*® 
net capital inflow of $173 million compared with an outflow of $35 million in the second quarter. A @ 
large net inflow from the United States of $301 million was somewhat offset by net outflows to the 
United Kingdom and other countries of $59 million and $69 million, respectively. Canadian holdings of 
swapped deposits fell in the quarter by about $115 million to $916 million. Net inflows through the _ 
chartered banks were partially offset by net outflows to build up balances held directly abroad by i 
Canadians in foreign banks. These movements conform with changes in hedged interest rate differentials 
between Canada and the United States and Europe. . 
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Transactions in commercial paper 
resulted in a net inflow of $34 million, up 
$15 million from the second quarter inflow 
of $19 million. Trading in commercial paper 
took place almost entirely with the United 
States and net movements with other countries 
amounted to less than half a million dollars. 


Finance company paper trading produced 
a net outflow as maturities and repurchases 
by Canadians exceeded sales by $18 million, 
up from a $9 million outflow in the second 
quarter. Net repurchases from the United 
States were $16 million. This movement was 
augmented by a $2 million outflow to overseas 
countries other than the United Kingdom. 
Trading with the United Kingdom resulted in 
a balance of less than half a million dollars. 
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. SHORT-TERM RATES 
Europe: Euro-dollar rates defined as the prime banks bid rate for 
3 month deposits in London (near or at the end of the month). 
United States: Open-market rates, New- York City; finance company 
paper placed directly, 3-6 month. 
Canada: 90-day finance company paper. 


. LONG-TERM RATES 
Europe: International bond yields, long-term issues at or near end 
of month; European companies, in US dollar. 


United States; Yields, domestic corporate bonds (Moody's, Aaa) . 
Canada: Corporate bond yields. 


"World Financial Markets * Morgan Guaranty Trust Company of 


New-York; — Survey of Current Business," US department of 
Commerce; " Bank of Canada Statistical Summary". 
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Transactions in other short-term paper (which includes mainly obligations of junior levels of 
government, banks, and mortgage loan companies) was responsible for a net inflow of $9 million. This 
movement represents a partial reversal of outflows amounting to $5 million in the second quarter and 
$43 million in the first quarter. The net inflow was comprised of an $11 million inflow from the 
United States and a net outflow of $2 million to other countries. 


All other short-term capital transactions led to a net capital outflow of $361 million. 
Canadian dollar deposits placed by Canadian institutions in overseas banks continued to drop during the 
quarter and accounted for an inflow of $69 million compared to an inflow of $160 million in the second 
quarter. Short-term foreign currency bank borrowings by Canadians led to a net inflow of $155 million 
as opposed to an outflow of $103 million in the preceding quarter. All other components in this account 
led to a net outflow of $585 million. Increases in intercompany accounts receivable and reductions 
in intercompany accounts payable accounted for a significant portion of the outflow but by far the 
largest part was the balancing item representing amounts not yet identified. 


Other Short-term Capital Transactions 


Official International Monetery Assets and 
Char - Liabilities 
tered 
bank 5 a Canada's net official monetary assets 
Cana- carredes totalled US $4,992 million on September 30, 
Period dian amc Other(1) Total 1971 an increase of US $140 million over the 
dollar bockenin quarter. 
; & 
claims b 
on non- ny deal Holdings of United States dollars 
resi- increased by US $330 million while those of 
dents other convertible currencies dropped by US 
millions of dollars $6 million. Monetary gold accounted for an 
increase of less than US $1 million. Special 
1970 = 38 + 388 SL = 102 Drawing Rights increased by an equivalent of 
US $18 million to a level of US $371 million. 
1970 St5Q: 7637 - —| 362089 — 325 The increase in SDR's resulted from an 
iO. — ke +7245 apulsts ae 37/8} exchange of Canadian dollars for SDR's with 
IUD (OM Ts iiie 22 + 208 — tn 3) a7. the International Monetary Fund. The trans- 
LV ROS — 163 = 65) —) 196 See 29 action caused a corresponding reduction of 
Canada's reserve position with the IMF. 
TOA Se Oy, = Ae ar OD Sie = HS 
IMD) ap ele, == 101s) —- 171 -114 Canada's reserve position with the 
Lid'Q" +) 69 + 155 I UKs) >) Keyl IMF totalled US $302 million at the end of 
September, a decrease of US $203 million for 
(1) Includes inter-company and other accounts the quarter. Apart from the transaction 
receivable and payable and balancing item referred to above drawings of Canadian dollars 
representing the difference between recorded by foreign countries amounted to US $25 mil- 
measures of current and capital accounts. lion while repayments in Canadian dollars of 


previous drawings totalled US $210 million. 
The Canadian dollar equivalent of US $53 million was also received by Canada from the IMF as a repayment 
of amounts outstanding under the General Arrangements to Borrow. The repayment did not affect Canada's 
net asset position in the IMF, 


The overall increase in Canada's net 


NET OFFICIAL MONETARY ASSETS official monetary assets in the third quarters 
i Aeeaes expressed in Canadian dollars was $142 million 
UNITED STATES DOLLARS As noted earlier in this report earnings on 


fh oe A 3 5 
official international reserves are an impor-~ 


tant element of interest receipts from abroad. 
They also contributed significantly to the 
5,000- total increase in these assets. 


sieaai 


E The closing spot rate for the United 
4,000 States dollar in terms of Canadian funds, 
which was 102.31¢ at the end of June, fell 

to 100.91¢ at the end of September. A rise 
in value in relation to the United States 

a dollar was common to most major international 
2,000 currencies in the second half of the quarter 
following the introduction of new economic 


ae. 


1969 1970 1971 


policy measures by the United States on August 15. Many currencies rose more sharply in value than 
the Canadian dollar which had already appreciated by about 6 per cent vis-a-vis the United States dol- 
lar since it was unpegged at the end of May 1970. 


The forward Canadian dollar for delivery in 90 days declined vis-a-vis the United States dollar 
from a premium of nearly 1 1/2 per cent (rate per annum) early in July to a premium of almost 1 per 
cent in late September. A premium on the forward Canadian dollar increases a non-resident's yield on 
a Canadian dollar investment on a hedged basis. 


Appendix — Business Service Payments 1969 


The purpose of this appendix is two-fold. In the first place it contains the results of a 
special survey on business service transactions with other countries which was undertaken for 1969 
as a supplement to the regular Balance of Payments survey. This survey therefore covered the 6,000 
largest enterprises in Canada including all those with significant foreign investment in them or with 
investments abroad. Secondly, the Opportunity is being taken to give more details of the current 
account items "other service receipts" and "other service payments", (lines 6 and 16 in Table 1). 


The supplement referred to above obtained details of business service transactions by countries, 
net of withholding tax, on both the receipts and payments side. Broadly similar data for payments 
only are filed under the Corporations and Labour Unions Returns Act but these include the tax withheld 
and do not provide geographic detail. In addition, they may differ from Balance of Payments data due 
to (i) fiscal years ending on dates other than December 31, (ii) to the inclusion in the Balance of 
Payments survey of certain companies exempt from reporting to C.A.L.U.R.A., (iii) the exclusion of 
certain items from the Balance of Payments data on business services e.g. charter hire receipts and 
payments which, are included elsewhere in the Balance of Payments statement and (iv) the exclusion of 
commissions from the C.A.L.U.R.A. report. 


The results of the special survey cover about 63 and 33 per cent of the total payments and 
receipts on business services and other transactions respectively, included in "other service receipts" 
and "other service payments", Given the nature of the classification of enterprises employed for Bal- 
ance of Payments statistics, the survey also provided data on service receipts and payments on the basis 
of country of control of the enterprise. Thus the statements being published show receipts and payments 
for the individual services on a geographical and on a country of control basis. 


As indicated above and as shown in the accompanying statements, the survey results constitute 
only one part of the items "other service receipts" and "other service payments''. The non-covered por- 
tion contains estimates for other services and business expenditures, details for which are obtained 
from other sources or estimated on the basis of the best available information. Thus, for example, de- 
tails for the compilation of the items business service expenditures of Canadian railways and airlines 
abroad and foreign carriers in Canada are obtained directly from Canadian railways and from Canadian and 
foreign airlines. Such transactions include use of railroads, payment of wages and salaries, expenses 
in connection with the operation and maintenance of buildings and offices, purchases of fuel and oLL, 
aircraft services, fees and taxes, advertising, agency expenses, and communications. The item "com- 
muters'" represents the net earnings of Canadian residents working in the United States on a commuter 
basis, It covers the workers employed in the automobile industry as well as other workers in other 
industries along the U.S.-Canada border. The data are based on average wage rates and number of weekly 
hours worked less an estimate for taxes deducted from pay and personal expenditure made in the United 
States. On the payments side, the amounts involved are relatively small and are included in "miscella- 
neous services", 


Miscellaneous services shown on both receipts and payments include transactions relating to 
trade union operations, telecommunications, transportation of migrants, lotteries and miscellaneous 
engineering and other professional services rendered by various individual consultants and small firms. 
Automotive tooling charges represent amortization and other automotive special tooling charges payable 
by the automobile companies in Canada to their parent companies in the United States. Other insurance 
business represents, on the receipts side, premiums received by resident insurance companies from non- 
residents and claims of residents on foreign insurance companies; on the payments side this item covers 
claims by non-residents on resident companies and premiums paid to non-resident companies. The insu- 
rance transactions covered by the special survey refer to insurance premiums paid by and claims met on 
account of the companies covered by the survey. 


« The provision for unallocated receipts and payments is an estimate to cover sundry personal 

and other transactions such as entertainment fees, subscriptions to newspapers and periodicals, payments 
for newspaper features and articles, membership fees of professional societies, education by corres- 
pondence and in foreign schools, and payments to foreign correspondents. 


_- 
| 
: 


"Other Service Receipts" by Geographical Area, 


2 Ange = 


1969 


All United United Lieber All other 
F ‘ OECD ; 
countries States Kingdom countries 
(Europe) 


Business services and other transactions: 


millions of dollars 


Survey results: 
Management and administrative serviceS .....+++++++e+rees S51. 10.7 6.5 Lo 16.4 
Consulting and other professional services .....-.-++++++: PASI 1S hae) 4.5 1.6 bei 
Insurance premiums and other insurance transactions ..... 18.2 8.9 fee 1.6 - 
Scientific research and product development ........-+-++- 18.2 1337 0.6 a2 2am 
Commi li SSL ONS su tuclechenate coronene tocar ane e nc nem ome deprialone ker chrey aslots deve naiipmgiariayellexeye! as 16.1 7.8 4.3 233 Law 
Advertising and sales promotion .....-+e+eeeeeeeerererees 13.4 9 OES 1.0 0.2 
Royalties, patents, copyrights, EoAdemarws cars leets seat eee 4.0 B Sead f 0.5 0.8 1.0 
Equipment rentals ........seeee seers ees e eer e sees teecees 3750) 31.2) = — 0.1 
Franchises and similar rightS ........ eee eee e eee eee eeee O.L - - OL - 
Other services, not included above .......--eeeeeereeeces 80.4 Tad 133 13: 258 
TOCALSMMSUEVEY, LESULE Se ene cunersisie ol caclolesueinerrrsienee iste ings 21 147.0 257 11.4 34.1 
Other receipts not covered by survey: 

GommiSSPONPASCMES ous si oq ce eset «oleae ie suentiel «cela sisiaye aueleie Tei 28.0 a Ne? 33.6 3952 

Foreign airlines expenditures and Canadian railways' 
business service receiptS .......ecererrerececceeresces 130.2 82.4 LES Bye IN 4.2 
GOMES Scie ececo tse ions rohan ateterevanecs iolietetagona (choice fo. 9)'asaislia\e Tel ehelateenore, s\etia Wifes) 57.8 = - - 
Other insurance buSiNESS ....s ce eee cere rere reer eer etscees 35.4 2356 Teo 2.0 2730 
Miscellaneous S€LrViCeS 2.06. ews ee eect te corner essere: 83.0 51.8 4.6 One 20.5 
Provision for unallocated business service receipts ..... 24.0 13.4 SA} iby 7 pic 
Totals, business services and other transactions ...... 660.6 404 .0 64.6 86.9 10554 
Government. transactions Jcceeies tele os omiele wire cisneibiete elelele ie cle raiere 195.6 148.6 10.1 10.8 260 
Miscellaneous” umCOme: amy» «> bts, otpieneeerurer ousexclo wae saree eeensgeae elt) Haine 406.0 190.9 170.6 8.9 3546 
Totals "Other service receipts" .........+--- esses ees 2 Ore. 743.5 245.3 106.6 166.8 


Special Survey Results — Business Service Receipts by Country of Control, 1969 


United United Enterprises 
Canadian : 
- eteied States Kingdom controlled 
f controlled controlled by other 
enterprises ; é F 
enterprises | enterprises countries 


millions of dollars 


. 
Management and administrative serviceS ...-+.+-+sseeereeeeees SiS (iY, 22 ici: 0.4 
Consulting and other professional services ......-++-++++++- : 8.6 11.0 ths? 2a 
Insurance premiums and other insurance transactions ......... BO T9 Sey 2.9 
Scientific research and product development ......--++e+eeeue 0.6 O32 0.1 1.38 
Conmiis SLOnSe » iseyed.i< cxcke 8 ays: cuss uae coxeusmn ens caeaene (epeaa © “Isaak eemnas elec 0.7 833 4.4 yay 
Advertising and sales promotion .........++seeeeeeeereccerece ByA7/ 6.3 45} 1. 
Royalties, patents, copyrights, trademarks ......+++++++++++: I 1.6 0.2 07a 
Equipment rentals 00. 20. 42.0 te elle eine wei oles ie sibareele miele a es 0.5 1.6 135 -— 
Franchises and similar rightS ...... cscs esse cece rere eee eece Ort = 
Other services, not included above .......eeee eee ee ence erceees 70.9 0.6 
Motealis,, SUEVey TOSULES ~ . ole acte oo jeenictelchs iil) ele eayeine os clenelan 128.1 11.2 
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"Other Service Payments"! by Geographical Area, 1969 


All United United pEbar All other 
‘ Z OECD 
countries States Kingdom countries 
(Europe) 
millions of dollars 
Business services and other transactions: 
Survey results: 
Royalties, patents, copyrights, trademarks ........... eas 136.7 12258 5.8 7.6 OFS 
Special tooling and other automotive charges) s.in2. oEee> sake Ee ibys ih 13551 = - = 
Management and administrative services ................ eA 109.8 101.6 Lad 5.9 Ld 
Consulting and other professional services .............. 98.0 O22 0.6 310 Zoe 
Scientific research and product development’ sv erceecs ccccays Dal, 51.6 PARIS) shal’ 0.2 
Insurance premiums and other insurance transactions ..... 41.0 18.2 ies sical OZ 
SMNEDAIS SHORES 7 alolovta\ale: sxe ee) «Pore /0.. 1516 es0)66w RARER ER Fete MEL Steteveicie 32).9 23.9 1.6 335 4.1 
REELS FEONCALS. 4.5 c/cve.c10 «5.0 arslereralalrters aietonsyefaelaietetei eve¥oheters HOROOIG 0 Silas) 28.9 2.0 0.4 = 
Advertising and sales promotion ............00.-. SINCE O Or 30.8 30.4 - 0.2 0.2 
Equipment rentale . 6 cccsccss dec. . eteletokeietatalere thetere SOBRSOES 14.4 14.2 0.2 - ~ 
Franchises and similar rights ........... i Se i it ree rnc hy tne) De | ee - - = 
Other services, not included above .............. vena te ieie aie 23.8 16.9 Dal 3.6 22 
Totals, survey results ...... loa sieteiehe bic cRolceentnotnGcacatienen tare 720.6 644.9 34.5 30.5 LOR] 
Other payments not covered by survey: 

Commission agents .............. SPD OOO DDO EES an ste see d 49.0 12.2 4.9 14.7 17.2 

Service expenditures outside Canada of railways and 
PULP LEDC 035, SRP Te I as, Nr ea ne anand 127.9 80.1 L279 16.2 LS 7, 
Ucherrinsurance business o.e se cees oe. A  SSER Se 41.8 23.6 15.3 1.4 b pe) 
Mistel'lanéousMservices) . PONT, ALLE PERS 8 Bee! atc - 130.0 T207 10.7 30.1 Lies 
Provision for unallocated business service payments ..... 80.0 72.0 4.0 3x2 0.8 
Totals, business services and other transactions ...... Yr, 150.3 905.5 $2.3 96.1 66.4 
Government transactions ......... Stele S) + ch a eldbs » Wee sists Bris 2A2ID 50.7 18.8 eS L 31,9 
Miscellaneous income ........ erepats Cees SOCBBES SA areferevenniees mitts eae rate 499.2 286.4 33.9 Gils: 87.6 
fotalis "Other service payments" ..<....0«>++e«cc<«see 1,862.0 1,242.6 135.0 298.5 185.9 


Special Survey Results — Business Service Payments by Country of Control, 1969 


Ps di United United Enterprises 
aay oe ie States Kingdom controlled 
ota controlle controlled | controlled by other 


enterprises 


enterprises | enterprises countries 


eee 
millions of dollars 


Royalties, patents, copyrights, trademarks ...... eiaieielioteretstse ane 136.7 10.1 LIZ 7.3 9.1 Drie 
Special tooling and other automotive CHATSESE ee sterci ole eletavens ie ais 13550 - 135i - - 
Management and administrative services ........ BvaisyWayeverets arevsilete 109.8 4.6 97.3 2.9 5.0 
Consulting and other professional services .................. 98.0 15.5 70.4 4.2 7.9 
Scientific research and product development, 2 a eas:eie.er8 eieretatets 57.7 Breil: 49.5 0.8 4.3 
Insurance premiums and other insurance transactions: . <5 /s.ci 0x. 41.0 SL 20.8 Tk sa 4.0 
Commissions ........ Bfolaiars ocelavete lveleiele eiadayVerotteretere-ete\ 6 aleiend’ sc ebetesters 32.9 10.4 16.9 Be 255: 
@ilm rentals ..... OD OUE Se Ge ROS evoke to note tetas hevotorettoetevels miele orelaeartons 3053 SIRS. 26.0 - - 
Advertising and sales promotion ........... Pieteeksiouate sae a et aios 30.8 4.5 Ha) 0.4 0.6 
Equipment rentals ..... Sao Arar altoveacsve: slater ste vat sie teiare SO CATE CHEE ie 14.4 0.8 12.4 LO: 0.2 
Meeeisesand similar rights ... 000+ sdsseccsevcececccece ea 1 2.0 730 - Ona 
Bemer services, not included above ......cccccccecccccceccce : 23.58 ees Tie 0.6 4.7 

Metals, survey results ..........2+0- euNalisiane,/odeis rate e,sratersisl s TQ 52 34.4 


=) oie 


The government item includes international transactions of a current expense or receipt nature on 
account of Canadian and foreign governments which are not covered elsewhere in the balance of payments. 
The main component of government receipts are costs of foreign government representation (embassies, 
etc.) in Canada, United States Government defence spending for services, taxes and international postal 
receipts. Government payments encompass the costs of representation abroad and payments for services 
by the Federal and Provincial Governments, military expenditures of a service nature, international 
postal payments, contributions and membership assessments in international organizations and partici- 
pation in world exhibitions such as Expo 70 at Osaka, Japan. 


Miscellaneous income includes all those transfers of income on investments which are not includ- 
ed in the interest and dividend item shown separately in the Balance of Payments. These income items 
pertain to foreign operations of banks and insurance companies, interest paid on inter-company loans, 
mortgages, savings balances and treasury bills, interest received for export credits on sales abroad 
and rentals and fiduciary income from the administration of estates, trusts and agencies. Miscella- 
neous income also includes transfers of earnings on private holdings of foreign exchange. The trans- 
actions relating to insurance companies represent transfers of net underwriting gain from branch oper- 
ations, including returns on the employment of shareholders capital and accumulated reserves, if any. 
They also cover services provided by the home offices of these companies. 


Within the special survey a large element of the receipts item "other services, not included 
above" represents retroactive price adjustments to exports which due to their special nature have been 
considered as services for balance of payments purposes. 


Canada's International Investment Position, 1926 to 1967 (Cat. No. 67-202) 


A major new report has been published in December bringing together available data on Canada's 
international investment position and extending and revising material published in Canada's Interna- 
tional Investment Position 1926-1954 and subsequent releases in Canada's Balance of International Pay- 
ments reports. The main summary tables contain data from 1926 to 1969 while most of the detail extend 
only to 1967. In addition to statistics on the year-end levels of Canada's international assets and 
liabilities, the report contains tables covering investment income flows, and broad measures of the 
extent of foreign ownership-and control in the Canadian economy. The principal statistical changes are 
to extend considerably geographic detail of foreign direct investment in Canada and both geographic 
and industrial detail of Canadian direct investment abroad. The latter series provide for the first 
time data covering numbers of investors and investments, and size distributions. With a special focus 
on Canada's direct investment in developing countries, more detailed information than hitherto available 
is also given for Canadian export credits. 
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STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account 


millions of dollars 


Current receipts 


iu 1 Merchandise exports (adjusted)(2) ...--. RTOS ote tareronig ae here 4 3,467 3,807 3543 4,051 35954 | (ae lo 
Service receipts 
Z 3 Gold production available for export «..-«+-- BOB Lip 0 tad Coe gyi 28 27 22 25 26 
3 4 TAAL proc moriceennes AS NICO SO Raa ate iors ‘eter eveavavere eer one aes 86 250 581 Sy 109 297 
4 5 Interest and dividends ......... eves ate StAchshe thate vole eis ies) ee erete ¢ 103 121 92 13) ial 122 
5 6 Freight and shipping ...--+s+eeeeeees Seeieliasans greener evehey oeeh ego ot ° 213 242 233 247 247 299 
6 \{part)11 Other service receiptS «+++ «s-seseee Slot ats. cgsptts “Boke aks eyenute Sate 205) 313 317 337 337 354 
il Total service receipts ........ ae ayele evecare Pielegs E oueterehstetoker 30 728 954 1.250 898 829 1,098 
8 Sub-totals, exports of goods and services «.-.-++--- Be 4,195 |) 427610) "45.793 4,949 | 4,763 5, Old 
Transfer receipts 
9 7 Inheritances and immigrants' funds ..--seeeeresescereevece 63 101 110 92 72 102 
10 |(part)11 Personal and institutional remittances(3) ----++cerereeeees 23 24 24 24 25 28 
11 1 Total current receiptS ....-.-+..- axchosa) e erateisite. siete aye Seis 4,281 4,886 EST) 5,065 4,860 55 14 
B Current payments 
12 il Merchandise imports (adjusted) (2) ....-+--- DO COO OOO HS Ae 3,228 35,716 Sip Sip 2 34.303 3, Sz 
Service payments 
13: 4 SEG AVC Mim eunieheisisis¥elel ols Rise arse across ay 2 ogeifao) oh of Noles OG GUt ED COO CIO a 268 341 476 207 33) 384 
14 5 Interest and dividends ........ SERRE ORD OOO RO neo Salo ara 304 322 297 443 390 348 
15 6 Freight and shipping ........+-.. es ctane’ here Broieye ts ote cre austaia eters lee 210 269 252 265 229 296 
16 |(part)11 Other service payments ,....... Sr, pK euiadierotlaovahove) axe (eof oveVatenereueT Netate 439 516 452 455 506 497 
17 Total service paymentS ........+eeeee- BECO OA OLIO BON 1221 |) 15448) W477 | DS 70) | lass lee 
18 Sub-totals, imports of goods and services ......- Guicpotc 4,449 5,164 4,788 5a i222 4,741 5539a 
Transfer payments 
19 i) Inheritances and emigrants! fundS ...seeeeeereeresrecee siacs 43 | 48 60 53 40 47 
20 |(part)11 Personal and institutional remittances(3) ..-+secesereceee By 50 50 52 52 54 
21 9 Official contributions .....-....... leketeiote ys ate okelaleteles vetoke take 16 49 46 33 31 42 
22 2 Total current PpayMeENtS seesevesserevece Sisiorsiexcraloieraictere 4,560 Sash 4,944 5,260 4,864 5,540 
c Current account balance 
23 I Merchandise trade c.csscoccasccscce etaliclesevayeleve ATOPIC DAOC saetehanera + 239 + 91 + 232 + 299 + 631 + 641 
Service transactions * 
24 Gold production available for export .-ssseeeeserereeceees 4 Oy | Se Decl ee DFE eee eee 
25 META e La exe) siete! «lake cher ciel stele! orate elie feksishale’syoxa 5 eb CODCOD OOO OUT — 182} — 91} +105] — 50] — 204) — 
26 Interest and dividends .....ccceeecsencccereeseverssererce = 201 | = 201 | = "205" — Sos — 279) |e 
27 Freight and shipping -..-.csceesaccceerecerccrscvevererers + Bul) as 207 | 90 Ss eee + 
28 Other service transactions ....esececcecrserrcrevccrereses — 144) — 203 — 135} — 118] — 169 - 
29 Balance on service transaCtiONS .seseeceerererercererees — 493 EE WACVAS ||, PVF = 272: = 609M ees 
30 Balance on goods and sServiCeS sesseeeereerscrereeecree = PSY eoqtiey |) ce | Sl) = thyeh || a 22) sr 
31 Net transfers .eeererssecerores BUC ACS COOMOO IC ONE OOO Cc GUOr S25) ee 20.) = 2 
BZ 4 Total current account balance .....ssecccccccecscose |-— 279] — 425] — 17} — 195] — 4] + 


(1) Data for 1969 and 1970 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account 


1970 1971 Four quarters Rear: rine 


1969 1970 ended No No 


millions of dollars 


A 
4,051 4, 342 4,107 4, 694 4,360 14, 868 16, 840 17,503 1 1 
22 23 25 21 22 108 96 91 3 2 
639 189 113 300 689 1,074 1, 234 1,291 de 3 
126 167 142 128 116 451 526 553 5 4 
283 292 253 303 303 935 To 1,151 6 5 
343 331 316 327 334 1,262 1,365 1,308 |(part)11 6 
1,413 1, 002 849 1,079 1,464 3,830 4, 342 4,394 7 
5,464 5,344 4,956 5,773 5,824 18, 698 21,182 21,897 8 
123 92 89 106 134 366 389 421 7 9 
26 28 26 27 29 95 107 110 \(part)11 | 10 
5,613 5,464 5,071 5,906 5,987 19,159 21,678 22,428 12 11 
B 
3,318 3, 340 3,399 4,130 3,745 14,007 13, 833 14,614 1 12 
543 220 314 378 552 1,292 1,460 1,464 4 13 
358 427 364 347 350 1,366 523 1,488 5 14 
278 281 239 300 299 996 1,084 1,119 6 15 
515 516 516 502 524 1, 862 2,034 2,058 |(part)11} 16 
1,694 1,444 1,433 1527 IRS) 5,516 6,101 6,129 17 
5,012 4,784 4,832 5,657 5,470 19,523 19,934 20,743 18 
61 51 41 47 58 204 199 197 7 19 
52 53 54 56 57 204 211 220 \(part)11 | 20 
79 49 38 32 66 144 201 185 9 21 
5,204 4,937 4,965 5,792 5,651 20,075 20,545 01345 12 22 
G 
+ 733 + 1,002 + 708 + 564 + 615 ane PGi + 3,007 + 2,889 1 23 
+ 22 + 23 + 25 + 21 eee + 108 + 96 + 91 24 
+ 96 = 31 — 201 — 78 + 137 = Dilfe — 226 —- 173 25 
— 232 — 260 — 222 — 219 — 234 — 915 — 997 — 935 26 
sh as + ll + 14 oo &} ee gh - 61 ao 37 + 32 27 
-— 172 — 185 — 200 — 175 - 190 — 600 — 669 — . 750 28 
— 281 — 442 — 584 — 448 SRG — 1, 686 — 1,759 — 1,735 29 
+ 452 + 560 + 124 + 116 + 354 — 825 + 1,248 + 1,154 30 
=e “4,3 = he) = 4b a 2 - 18 = 91 - 115 —- ray 31 
+ 409 + 527 + 106 +114 + 336 — 916 + 1,133 + 1,083 4 32 


(3) Personal and institutional remittances include pension payments. Prior to 1 Quarter 1971 publications, the total of this 
line was included in "all other current" transactions. 


Line 
No. 


33 
34 


45 


46 


47 


48 


57 


58 


59 


60 
61 
62 


(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and 
abroad or a reduction in liabilities to non-residents. 


Acct. 
No. 


Soa 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account(4) 


Item 


Direct investment (5) 
In Canada ...... 
Abroad 


Ce 


Portfolio transactions 

Canadian securities 
Outstanding bonds .... 
Outstanding stocks ....... 
New isSsueS ..-e.+. 
Retirements ..ccccccceccvcee ehejene 

Foreign securities 
Outstanding issues .......... 
New iSSUCS ..ecceveccee exakete 
Retirements ...ccosees 


ee a ee ee ee ee 
ee ee 
eoeee 


eee e eee rer ee eesesreersrererereeeerees 


ee 


Loans and subscriptions - Government of Canada 
Advances 
Repayments ... 


seeeeee ee 


Columbia River Treaty ...-.+-e.e- 


Export credits directly or indirectly at risk of the 
Government of Canada 


Other long-term capital transactions ..... 


Balance of capital movements in long-term forms 
(dines 5O-<c 0) ita role els oie lajate™s etatale ole cloiciersicis etercieta\eio\cis's ates ataaierc 


Resident holdings of foreign bank balances and other short- 
term funds abroad ..........-- alias sietere'aleleisieiel sis) sieieleie(eielele « 


eeeee 


Non-resident holdings of Canadian: 
Dollar deposits sesec.c 
Government demand liabilities ............ 
Treasury pills’... 
Commercial paper ...... 
Finance company paper ......--.- 
Other short-term paper ... 
Other finance company obligations .. 


ed 


ee cc eeeree eee eeeerene 


Ce 


Other short-term capital transactionS(6) .e..ceeerereececsscee 


Balance of capital movements in short-term forms 
(Lines Go=DO)e . sola cieiete crelpiekeistelsiereiolols ste ieketelalelsislaie'e /eietererese’ 


Totalnet capital babance je... ac. a1 


so eeee reser errreereses 


Allocation of Special Drawing RightS ...seseecreeeseseceoeveee 


Net official monetary assets(7): 
Official international reserves .eeereeseceserccsrecers 
Official monetary Liabilities .....ceeeceeeerrveresccrerecce 
Net official monetary AaSSEtS ceeeeeeeecescscccrerecccecees 


(5) Exclusive of undistributed profits. 


1969 1970 


millions of dollars 


+ 1935) 2621) - 921)" Ae Pisa 
— 82 }) = 120} =? 66) — 202) — 153 
+ he = 667) a= yl OS a Pa 
be Sial et G4) gm a4) Teele a a8 
+ 624 Ne + 515) stkeb7o.| sik isto 
= 991i. — 249°) oe 58i| ele?) ll — 86 
= 50} = Gi + 640 +104) + Ly 
Fee 28a LAR || Si —pemsd iy = ye 


— 4b] — 43) — 25) = 220] =— 26 
- ae 2 - + 20 - 
= - - +i 32 - 

= ADI 330) Gea | HS Te + pale 

— (0) 4 14e— 164) “4 68 heeeas2 

+ 554] + 480] + 565] + 506] + 630 

— 155} — 572} — 618] — 242 | + 206 

=", 8) + 132) = df) + 2 | Fy 26 

— 2 — 30) & Lh ee lo ae 

eS) — 9a Si ay 194 = 9 

- Ie 228) || 820 these Pa 7 

+ 159 =e) Yel — 71 + 19 — 75 

- 1{ — 20) = 5) 4 244 = 1 

se 728} + 28 + 4 +5 62; | — ~S9 

— 341] + 363) +168] — 115] — 325 

— 313 | — 109} — 553} — 149 | — 232 

+ 241 +-371 | #122) #4357 + 398 

3 : : + 133 

—- 38] -— 54] - 5| + 162 | + 527 

—- 38] — 54] —- 5 | +4 Fe2e| 42527 


+ 


+} 


+ 


+ 


+ 


158 


36 


47 


781 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account (4) 


1970 1971 Four quarters KOEE Tine 
1969 1970 ended No : No 


millions of mrs 


+ 155 + 120 + 720 + 770 + 890 4 
= a5 — 65 =e /0) =) 280 =o 
ai3 aa eveh & casey ite stall f a 
=e 7 = 56 fe wee) See alidag! I 56 a 
+ 351 HE DEKE + 2,089 + 1,219 + 1,087 | 
=1319 £7135 =) 40 Ges —" 655 
+ 70 + 67 ee PRP = 83 = 85 39 
wae aul - 9 Shy = - 38 40 
+ 2 + 2 + 37 + 10 + 10 41 
-— 37 — 46 - 89 = wala — 131 42 
Loh) = ey y 28856 + 36 43 
- = + 32 + 31 oa) 23) a4 
—- 70 ae 7? = 12 = 129 ="°'206 45 
+ 5 Soe Y) = 4 es * 157 — 166 46 
+ 28 Heel d + 2,105 + 738 + 318 47 
—- 35 + 173 — 1,587 — 376 + 613 48 
+ 22 ES 5 + 59 + a = 18 £9 
= a - 34 - 8 = gv 50 
an A 2014 + 28 = 73 = 3 Sl 
+ 19 ts + 42 Se + 94 52 
- 9 ris + 178 + 193 = 80 53 
= § + 9 ~ 2 + 49 cf 22 54 
= 6 Se Ys Eee il7, =) a5103 = 190 935 
— 114 ~ 361 A 9 02 — 1,579 56 
35 — 205 as, a4 Ewa — 1,075 57 
A107 — 194 eS Oyat +a s0u ate i757 58 
= = ane oie ETT 59 
ee, + 142 + 65 + 1,662 + 445 60 
x: 3 = + 1 x 61 
— + 142 p65 + 1,663 re VA 62 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
; errors and omissions from both accounts. 
_ (7) For detailed composition of official monetary assets see Table 4. 
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Line 


No. 


NDU LEW ND 


ll 


2: 


Ws} 
14 
15 
16 
17 


18 


ja) 
20 
21 


22 


23 


32 


(lL) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Acct. 


Item 


A Current receipts 


1 Merchandise exports (adjusted)(1) ....... Sno JO BROOCORS Sonar 


Service receipts 


3 Gold production available for eCxpOrt ....seeeeceeeeeeeee ree 
4 LEAVIN Metorales<ieVelelalaieicieie\e cc 0/8. s'ols EOS aratstoinielsl aia stelelote Sree 3 Breters 
5 Interest and dividends .....2.....ccccee Sob GES COO BUOD OO H0o 
6 Freight and shipping ....-.....--ee- BADD OOS TAA Ned cre. Seciee 
(part)11 OrNeneseuUtCeRLECOLDUS. -olsicio ob lacnialesislatarslaieisisyseerele Ras Senn 
Total service receipts. ....5 «0,0. YAR CIS Ramo B dee Sanco 
Sub-totals, exports of goods and services ........... 6: 
Transfer receipts 
Zi Inheritances and immigrants' fundS .......eceessseccecseces 
(part)11 Personal and institutional remittances(2) ....-..... aS eee 
2 Total cungent receiptss 57... .. ss». AAD AGGOn OCS A Gictsod 
B Current payments 
1 Merchandise imports (adjusted)(1) .............. Siajetelsi's'« aie/sisle|s 
Service payments 
4 PAV | cicseveus «pouceeelo sete EP Sdehoisie/<relsuerers ADO SOOEO GER OOS 5 Wiaieve 
5 Interest and dividends ...... el ecereceyaiors aialevatale a atiate ye! aa sxapakelareke . 
6 Freight and shipping ............. aiatalstetal atelier el atelatetaie Sins SOGOU 
(part)11 Other service PAyMENts 20.2.0. dleleree cieice SO, SERRA SIR 
Total service payments ....... sUelelsisisieletalscBeialaieisisteiatatsys Byesstare 
Sub-totals, imports of goods and services ........-+.0- 
Transfer payments 
7 Inheritances and emigrants' funds ......... Biaiateyelate Bien fo coe 
(part)11 Personal and institutional remittances(2) ...........6- ayers) 
S) O£Ficial ContErRbutions: ¢..cscistee 0 Wiecst siete AA GA GOn OOH OAS oe 
12 Total current payments 2)... ce ccc cece cece sce ssens oe 
C Current account balance 
1 Merchandise trade c.ccecccscccccvcccssccvccccosces ACO OD cHeIO.O0 
Service transactions 
Gold production available for export ..............- oelelarela 
ET CANEL oo axctace late 0 10.6109 wield ave wile: stwels a 6 bein sco sins: DIS pieie atlas op pie els.68 
Interest and dividends (0... <f 6. cscecsccsecccioces HOA SOOO. SACD 5 
Freight and shipping ...cccccecnssccccccssccccsscecsscconee 
Other service) transactions .)..ccpescccccccaircsccccccccoscee 
Total service transactions ...... ecccccce aigielate ore sie a shes. aise 
Balance on goods and S€LrviC€S ....eeeeseseeescrcveseeee 
Nets trans terse inn cic clsicsietovsle > eis ale e1ais ofe alle velowie mistsisiovaisisieteleters/s . 
4 Total.current account balance 2.26. sclecasccse sc vc csee 


3,718 


28 
250 
108 
237 
290 
913 


4,631 


89 
23 


4,743 


3,451 


+ 267 


— 142 


1B 


millions of dollars 


3,610 


29 
269 
126 
231 
304 
959 


4,569 


92 
24 


4,685 


3,449 


+ 161 


= Sy) 


3,638 


27 
270 
109 
227 
320 
953 


4,591 


86 
24 


4,701 


3,497 


+ 141 


I+ 
N 
N 


— 304 


of payments. 


3; 


1, 


4, 


5, 


3, 


1, 


5; 


5, 


l= 


902 


24 
285 
108 
240 
348 
005 


907 


99 
24 


030 


610 


330 
362 
256 
470 
418 


028 


50 
54 
39 


171 


292 


24 
45 
254 
16 
122 
413 


121 
20 


141 


= 25 a= 


TABLE 2, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


A 
4,241 4,200 Fede 4,187 4,350 4,440 4,526 i 1 
23 26 22 25 23 21 21 3 2 
307 306 289 332 326 316 319 4 3 
118 127 146 135 151 132 134 5 4 
274 284 277 286 280 288 297 6 5 
331 342 349 343 311 315 339 (part)1l| 6 
aE Be 1,085 1,083 1,121 1,091 1,072 1,110 7 
5,294 5,285 5,295 5,308 5,441 5,512 5,636 3 
101 A 95 99 126 98 104 7 9 
26 27 26 28 27 27 29 (part)11| 10 
5,421 5,406 5,416 5,435 5,594 5,637 5,769 ia |p aa 

B 
3,508 3,587 3,524 3,214 3,617 3,835 3,975 i Gp 
356 367 380 357 353 358 384 BOW Ne 
412 363 396 352 381 365 393 5 | 14 
267 276 269 272 278 279 290 bares 
492 488 519 535 503 492 529 (part)11] 16 
1,527 1,494 1,564 1,516 1,515 1,494 1,596 17 
5,035 5,081 5,088 4,730 5,132 5,329 5,571 18 
49 50 51 49 49 50 49| . # | © 
50 53 54 54 52 55 59 (part) 11] 20 
43 38 65 55 50 29 52 9) Prom 
5,177 54222 5,258 4,888 5,283 5,463 5,731 I || we 

(G 
+ 733 + 613 + 688 +973 + 733 + 605 4551 i | 823 
i 23 + 26 OD rs) 23 fom a5 Ril 24 
— 49 - 61 - 91 — 25 — 27 — 42 = O5 25 
— 294 — 236 — 250 — 217 — 230 — 233 — 259 26 
of 7 + 8 + 8 + 14 GP 2 =f 9 + ii 27 
— 161 — 146 — 170 — 192 — 192 - 177 — 190 28 
— 474 — 409 — 481 — 395 — 424 — 422 — 486 29 
+ 259 + 204 + 207 + 578 + 309 + 183 + 65 30 
- 15 — 20 — 49 - 31 ie - 9 = % 31 
+ 244 + 184 + 158 + 547 + 311 + 174 + 38 | vey 


(2) Personal and institutional remittances include pension payments. Prior to I Quarter 1970 publications, the total of this 
line was included in "all other current" transactions. 


No. 


Ne 


oO ow 


10 
ll 
12 


Item 


United States 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area 


1969 


1970 


millions of dollars 


Merchandise exports (adjusted) .....++.2++e+e-- 2,459 2,665 2,436 
Non-merchandise receipts(1,4) .......--+.eeeees 478 663 952 
Total current receiptS .-eeeseeee reece reeeee 2,937 3,328 3,388 
Merchandise imports (adjusted) .....-.-. Be Penner 2,453 PAR LOW fis) 2,289 
Non-merchandise payments(1) ...--+seseeeeeeees 912 L073 1,039 
Total current paymentS ......seee eee eeceee : 3,365 3,748 35328 

Balance 
Merchandise trade ....cececereeserccececcs + 6 =. i + 147 
Non-merchandise trade ....... siete, yeh) syekeE x ouss AE YREYE SSAANICO) £9587 
Current account balance ..---++++++eeees — 423 — 420 x 60 

Capital movements(2) 
In long-term fOrmS ..eeeeee eer ererrreeeeee + 384 090)4) + 447 
In short-term forms ....-++eeeee sere ee eeee — 170 + 394 = 470 
Total net capital balance .......... Paar + 685 = 93 
United Kingdom 

Merchandise exports (adjusted) ....... SIRE ENNCIC 289 289 270 
Non-merchandise receipts(1) ......+.eeeeeee Sexe 107 ey 138 
Total current receipts ..... BIA ek OCT 396 420 408 
Merchandise imports (adjusted) .....--.+-- ecerens 172 231 203 
Non-merchandise payments(1) ...... FOOT S 109 144 178 
Total current payMentS ...eseeeeereeeeeceece 281 375 381 

Balance 
Merchandise trade ......+-++. siesa eherete eveyene Sea a by + 58 a 67, 
Non-merchandise trade ......-.- A ag noon ~ 2 = 123 eho 
Current account balance .....-+++++-- = a TUS + 45 Ey) 

Capital movements(2) 
In long-term forms ..... Rp coo de oud Guo mols - 3 Sy LS Ss HR 
In short-term forms ...--eeeeeeees atetedsr sree = Sie Sai) = 930 
Total net capital balance .......... SS svi = 60% — 263 
Rest of the Sterling Area 

Merchandise exports (adjusted) ...++-+++eseeees 142 155 165 
Non-merchandise receipts(1) ...-sseeeeeeeeeeee 55 72 80 
Total current receiptS .eeeeeeeeeeeeeeeeeees 197 207 245 
Merchandise imports (adjusted) ....-+eeeeeeeee 94 151 168 
Non-merchandise payments(1) Bap Dn DU AmOo OOO S 47 72 56 
Total current payMentS ....seeereceeecereeee 141 223 224 

Balance 
Merchandise trade ..ceeseeecseccescesseees eas + 4 4, 3 
Non-merchandise trade ..eeeseesereeecesess se} = SEA 
Current account balance ...-sseeseeeeres EP 56 oe Uh a Dh 


footnotes at the end of table. 
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227 


56 


482 


332 


61 
63 


+++ 


48 
56 


1970 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


1971 


By Area 


1969 


+++ 


186 
325 
139 


+++ 


382 


534 


183 


208 


+++ 
cod 
Ke} 
\o 


407 


++ 


199 


99 


375 
139 
514 


214 


155) 
369 


161 


145 


millions of dollars 


+ 


338 


+ 


+ 


ae 


10,499 
2,696 
13/7, 19'5 


10,127 
4,017 
14,144 


S72 
1,321 
949 


1,487 
384 
1,103 


1,115 
518 
1,633 


787 
565 
15352 


328 
47 
281 


49 
1,181 
1,132 


1970 


Four quarters 
ended 
IIIT Q 1971 


H1.735 
3,002 
14,737 


10,265 
4,331 
14,596 


(1) 
(2) 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Item 


Other OECD (Europe) (3) 


Merchandise exports (adjusted) .....-..---- eee 
Non-merchandise receipts(l) ..... dies 20 AGS aielets 
Total current receipts ........- pfeistsisieisleiacepoue . 
Merchandise imports (adjusted) ........-.-..- Fi 
Non-merchandise paymentS(1) ....seeeeeeeeeeeee 
Total current paymentS .......--+++- ahopsiokexaieye’d 
Balance 
Merchandise trade ....-..seeeeee> wo siete isvslere 
Non-merchandise trade ....... AE OMIA 
Current account balance ......-.-s-2++-- 


Other Countries 
Merchandise exports (adjusted) ........+--++6- 


Non-merchandise receipts(1) .......----++--- ae 
Total current LTeCceiptS ...-eeeeeeoeeeeccees . 
Merchandise imports (adjusted) .........-- esses 
Non-merchandise payments(1) ...-..2--+++-e+--e 
Total current payments ........... asta yavelnietateta 
Balance 
Merchandise trade ......0-ceecccoreccccce . 
Non-merchandise trade .........- stetwietaterels ore 


Current account balance ..cc-cceeceececes 


All Countries 
Merchandise exports (adjusted) .........+.+.-. 


Non-merchandise receipts(1, 4) ......-..-+--- : 
Total current receipts ...... ce enscoes ee ecee 
Merchandise imports (adjusted) ......--.--+- oe 
Non-merchandise payments(1) .....2++++-e-ee eee 
Total current payments ..... occ cece ere ccce . 
Balance 
Merchandise trade ...-..-.-s-seeeeee coesee 
Non-merchandise trade ........--2-++-- occee 
Current account balance .......-.. ecccce 


Capital movements 
In long-term forms .........---- elaiele late elolets 
In short-term forms .........-0-0--20% aretere 
Total net capital balance ......seseceee 


Allocation of Special Drawing Rights ....... 


Change in net official monetary assets ..... 


Including transfer receipts/payments. 


26288 


By Area 


1969 


1970 


millions of dollars 


3, 
4, 
35 


1, 
4, 


+ 


265 
69 
334 


215 
162 
377 


50 
93 
43 


312 
386 


294 


467 
814 
281 


228 
332 
560 


239 
518 
279 


554 
313 
241 


38 


+ 


3, 
1, 
4, 


3, 
1, 
5; 


oy 


| 


94 


12 


807 
079 
886 


716 
oes) 
311 


91 
516 
425 


480 
109 
371 


54 


307 
95 
402 


286 


228 
514 


2 


| 
£ 
} 


40 


3, 543 
1,384 
4,927 


353L8 


1, 633 
4,944 


ae DSW 


| 
NS 
£ 
.o 


+ 
un 
fon 
nn 


553 


| 
w 
wn 


38 


4,051 
1,014 
5,065 


3,752 


1, 508 
5,260 


+ 299 


| 
£ 
0 
- 


iets 
ru 
oO 
od 


+ 162 


[iv 
No 
Ow 
NO 


+527 


| 
Re) 
~~ 


4,513 
1,228 
5,741 


3,872 


1, 668 
5, 540 


+ 641 


| 
- 


+ 203 


++I 
a 
NF 
NN 


+ 781 


Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 


States and the United Kingdom. 
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123 
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263 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


167 


+ 


+ 


7 


millions of dollars 


+ 142 


= 29h 


By Area 


| 


+ 


i aezilal 
349 
1,560 


18s 
790 
Me Se3) 


78 
441 
363 


65 


+ 1,663 


Four quar 
ended 
TIT-O19 


+ 


ters 


71 


1,621 | 34 1 
445 | 35 
2,066 | 36 


1,284 | 37 
894 | 38 
2,178 | 39 


337 | 40 
449 | 41 
112 | 42 


119 | 64 


445 | 65 


(3) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, France, Greece, Greenland, Italy, Nether- 


lands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 


Finland included as of January 1969. 


(4) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 


countries. 
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TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1969 1970 


Item 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 


1 Vase dollars seen Yao) ee ANO CO AO 1, 668 2,770 
2 Other convertible currencies ..+..+--- 14 17 
3. | Monetary gold ...ceeressvervvecerreseres 872 880 
4 | Special Drawing Rights ... oieae 143 
5 | Reserve position in IMF 402 523 
6 Total official international re- 
SELVES (1) oe vleiche oles s\« sees lees ehalee oe 2,956 4,333 
Liabilities 
TieUse of IME credLt (2)en: a. cee sles etelotole - - 
8 | Foreign exchange deposit liabilities ... 1 1 
9 | Reported use of central bank reciprocal 
eredit facilities) 3. <iy. 2. 2 «> sisielle ae =I = 
10 Total official monetary liabilities 1 1 
11 | Net official monetary assets .........-- 2,955 4,332 


Change in millions of Canadian dollars 


Bebe: 4 
(1) As published by the Minister of Finance. 


(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 


Change in Assets and Liabilities 


12 | Total official international reserves(3) 


13 | Total official monetary liabilities(3) 


- 31 - 


TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 


No. 


millions of United States dollars at end of period 


2,905 
13 


880 


181 


574 


4,553 


4,553 


Change in millions of Canadian dollars 


+ 225 + 129 + 167 44 7 + 142 7k + 69 Si 12 
a by = = = = = 4 = 13 


(3) These totals appear as items H4 and H5 in Table 1. 


459. = 


TABLE 5. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND (1) 


Canadian liabilities 
(equals IMF holdings of Canadian dollars) 


Canadian assets 


Canada's 


Transactions Transactions Tet 
ery rocar_| rience 
ota F , Fann 
Sub ip- i Foreign currencies Canadian dollars liabil- 
ees assets uae 5 ie chan IMF (2) 
ions an = 
aia ies Drapes oes liechek ig 
by Canada ms commtvien—) payments 
millions of United States dollars 

NO4T=1967 sas 740 200 35:0 TeyeO) 590: 0 300.0 — 245.7 — 979.4 615.2 | 61.5(3) 341.6 433.4 
WIGS Haye ote tee 35.0 740.0 — 35.0 426.0] — 64.8 — 138.5 7.3 |-2.8(4) 533.8 206.2 
HOBO ER vey cate tesaite 95.5 SIGS) 65i.0) — 293.5 43.2 8.4 357.4 478.1 
WS) 7 Sigs od aie 360.0 | 24.5 1,220.0 294.5 — 186.0 40.3 | 44.2 550.4 669.6 
1969 Tigh Ai Ryo 740.0 - 15.0 518.8 2202: 
ILE, Seloro 40.0 780.0 40.0 — 103.5 23) 457.8 3222 
Fi lislicnesivetictaite D1 SYR, 805.5 Zoe — 87.0 0.8 6.1(3) GOSa2 402.3 
CIN ere 30/01 )is 835.5 — 88.0 42.4 |—-0.2(4) 357.4 478.1 
1970 de epestas 24.5 860.0 PA) — 63.8 18.1 8.8(3) 345.0 515.0 
MDL” Breyereso 860.0 — 29.7 222 38725 522.5 
PLE ter etree 860.0 — 87.5 36.4(6) 286.4 57320 
VG cate rovere 360.0 1h, 22020 270.0 - 5.0 —1.0(4) 550.4 669.6 
abe y/ Le cacarere 5220.0 83.3 633.7 586.3 
Le ieee 67.0 es £5320) — 67.0 28.2 |53.4(6, 7) 648.3 504.7 
119 i ee Se 570) 1,100.0 — 53.0 — 25.0 209.7 |17.9(6) T9769 302.1 

AD See ie 


(1) Excludes Special Drawing Rights account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrange- 
ments to Borrow (GAB). Canada's net balance with the IMF, when positive, represents its reserve position in the IMF. 
This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be un- 
der an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 million, i.e. to $275 
million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table ie, 
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

(3) Sales of Canadian dollars to IMF for gold. 

(4) Dividend payment to Canada. 

(5) Acquisition of GAB notes issued previously to another IMF member. 

(6) Sales of Canadian dollars to IMF for SDR'S. 

(7) Includes a sale by other countries of Canadian dollars equivalent to U.S. $5 million to the IMF for SDR's. 

Note: The statement is expressed in terms of United States dollar equivalents in accordance with IMF practice. Since members 
are obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the exchange rate. These 
transactions are not reflected above because the series are shown in United States dollar equivalents, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- « 
tions affect the Public Accounts of Canada. 
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TABLE 6. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


Item —e 


rade of Canada EXPORTS 


(including re-exports) 3,480 | 3,829] 3,567] 4,050 


djustments: 
2S = + a4 itob i} ani 
Aircraft and other 

Bees eMenNCE. %.'.'.'.1. 6.) Sets 27 lee 23 lean 8 
quals merchandise exports 
adjusted to balance of 
payments basis ......... 3,467 | 3,807] 3,543] 4,051 
rade of Canada IMPORTS ..| 3,241] 3,789] 3,337] 3,763 
djustments: 

Automotive products ....}| — 19] —36/— 21/-— 7 
Aircraft and other...... 

Bari pment ne oes nee. PASH eH 290T 1, Pg 
Other adjustments ...... - 7 —- 81- 6]—- 8 
quals merchandise imports 
adjusted to balance of 
Payments basis ......... 35229 | S57 LON S551) (03752 
cade balance on balance 
of payments basis ...... + 239] + 91] + 232] + 299 


etal ae 2 


3,934 


4,510 


4,513 


1971 


million of dollars 


TABLE 7. RECONCILIATION STATEMENT WITH NATIONAL 


1969 1970 LOA 


ports of goods and services: 


Current receipts as per Canadian Balance of 


International Payments ........... 6 MGS SSTowar Bae 


Deduct: 
Current transfers: 


Menmcona lecenicLancess, GCC! sscastidesecccecnn 


Capital transfers: 


Inheritances and migrants' funds ............. 


4 Total exports of goods and services as per 
National Income and Expenditure Accounts 


ports of goods and services: 


Current payments as per Canadian Balance of 


Berernattonal Payments......45caed0segstdeeddees 


Deduct: 
Current transfers: 


Bemeonal remittances, CCS sere eyes cee cus csies coe es 
Seeeteral GOntrIDVELONS: bs secs oe «ed sues v0 vc 


Capital transfers: 


Add: 


‘Withholding taxes on dividends and interest .... 
Withholding taxes on other payments(1) ......... 


Total imports of goods and services as per 


National Income and Expenditure Accounts ... 


) Includes timing adjustments. 


Inheritances and migrants' funds ............. 


4,064] 4,369] 4,100 | 4,646 | 4,354 14,926 |16,893 
= 2} = 13) — 184) 37 —4 + 13] + .5 
— 12] —14]+ 25/+ 11/4 10 = 71) — 58 
4,051} 4,342] 4,107] 4,694] 4,360 14, 86816, 840 
3,346] 3,371] 3,431 | 4,106 | 3,757 14,130 }13,940 
— $349) = S50 25: |i} a2 hae og — 83) — 95 
cr PISSED |) Es aay 8 ec yacl ie eel — 1b} + “20 
- 8] — 8j/- 8]- 8] -8 = 429)! —" 39 
3,318] 3,340] 3,399] 4,130] 3,745 14,007 }13,833 
+ 733 |41,002] + 708] + 564] + 615 + 861 |+3,007 
INCOME AND EXPENDITURE ACCOUNTS 
1969 1970 1971 
IV 

19,159] 21,678 

—) 951 e107 

— 366] — 389 

18,698 | 21,182 

20,075 | 20,545 

— 204} — 211 

— 144} —- 201 

— 204] — 199 

+ 137] +157 

+ 95] +110 

lL 19,755 | 20,201 

at. ee 


te: Data include some revisions not yet reflected in the National Income and Expenditure Accounts. 


en 


Bae 


TABLE 8. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


By source of 


By area By commodity financing 
: Less developed 
Period Total ROUntEeS 
1 d Centrally Coueene 
Deve CRS planned Wheat Private 
countries o ment 
countries 
Sterling Hed 
sterling 
millions of dollars 
Credits extended 
BOGOF ie, sciaise, sus) 5 o:rehorcettacaiw 0; sNaetmeyete clones) abate 153 27 
OVD) eeioce cect Sreievereleiers a MB elenetsieig sae 172 149 
U7 1 Dest dicks steel oteteiate.cls (elon syeiehexets esdiere 
1970 Ts sicnaehetelonohe mietene slererecaere Socced 37 9 
II a aiteve lone ttin's Quota aacteeo 54 22 
III CIA ODO OODE CU ODO UOL CODE 47 62 
LV. ei efe co cus a: oe BM Sree Sa 34 56 
1971 Tas epelane) siete’ a lerd Syne sae Bicve eset! 51 11 
II 205 RIOR OCR Baiote aera . 81 27 
MAE, Serer aieee ates BNO Caton come ca : 96 45 
EV Staelin vite-> BO Ot oti OOOO 
Credits repaid 
OGG creiareveielke shar eystereie iol s/etic eles sheietavelatele tars 168 3 63 
iMOVAON svoltinicnis ar aisietetecstel ste Sale kva late, otatcrs 192 s) 9 43 
TOT Ha FB Or ANE Meal nisinkeloisieksheseus 
1970 TDadatereveteterare safe ecis.e otetels aie ccdeNe ae 57 it 4 1l 
EE Be bh ons Miron suacoleiee lai ANSE OS 40 1 1 12 
LURE Sito Aig tee aie a) ave eveta ee ielesetole oeprenale 44 il 2: 10 
FEV Wajerevole.eleiaveteieie atovele A 3.0lor 51 _- 2 10 
1971 iB gh cis Shavateraravals eroisieteleter Reiavetel stone 37 1 2) 13 
LT tia "oho ctetetakersterciel ch. shaper etaie ets) ehe)s ee 38 = 2 1g 
LUT Maya. Stake el etats fa oveishal aah aVetatel tole less 69 1 Z 20 
TE Vieriss sists abecaleleys' ste eejemeicieral store esis 
Net credits extended 
IMS). lec odoniccbe lode foe oon 
OO cterslsisls ets vabsislete tate 
LOTTA Gch oto: slatelstorctctofeiexe sts 
1970 FL ar shavaliols (eneyeleker oheielai eteperenclictabe) at atere 
ITI wccccccccccscees 10+ 
TEE Traioup etehevoxsiintetsl cele 
DMViiis che) sfelerele steele’ eleiorelet 
1971 ILD averelersicie’s ote ste akeve'« 


September 305, 1971) orc.crciesemcerwivioveoieinis oe 


TIL wccccccsevesccees 
TIT .cceccccccsccces 
TV wccccccececcece . 


+ 
a 
- 


Credits outstanding 


(1) Medium and long-term. 


Note: 


Credits extended represent a capital outflow. 


- 5 = 


TABLE 9. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 1971 


in oe coe Ga 1969 1970 
Lael Ai jcee lor cfe at Lan aaa | 


millions of dollars 


1971 


Sterling area: 
Western Hemisphere --..... ve seeeoe 5 
ASTROS SOSIet (OS Se ae : 7 
ASC SSS Sa ae ee eee 92 
Non-sterling area: 
Western Hemisphere ...... 4 AR Go. ve 7 
BREST is ello inlined) 0 6c ‘eon otek s. cuss 0 as ey a if 
International investment agencies: 
RROD ON (o.oo ava ete ts, © «fo ax ayenw ayaa ts cheatheiei‘e 9 ah 
Western Hemisphere ......cs-eecccees il 
LNs pele eke vadaeola »,'s «wie ASS Sob arope.o. ate. 2 4 


LY SE SR ae Sa ee ie. See 


TABLE 10. FOREIGN EXCHANGE RATES 


Other currencies in Canada(2) 


United States dollar in Canada(1) 
Premium 
Spot rates (+) or dis- 
count (—) 


French Swiss Sspan- 
Noon pn forward franc franc eee 
High Low aver- U.S. ay 
age 
Canadian cents 
MAO eka. ss id casino 50 * Wakeous 108.25 107.25 107.28 107.68 OO VIET BES) 20.78 27.46 24.97 - 3005 
LOWES age Gee Fes 107.47 100. 31 LO#- 13 104.40 = act Y/ 250.16 18.89 28. 63 24.22 - 2916 
BL A CRGIRE GSO eaete ee 
1970 EV oreoleibre ies os 107.38 107.25 107.25 107.28 +3 619 257.86 19.34 29.13 24.9). - 3000 
TaD oD olety 0 oih'a, «. & ote es 107.47 102. 56 103.44 106.10 =» Atos) 254.92 19.21 29.13 24. 63 - 2960 
ESDP otkternis:o 0 60:04 9.0. 6 103.59 100. 31 101. 84 102. 32 =) 219 244. 35 18.53 28.17 23.77 - 2854 
EW Acted agama eabeie 102.53 100.94 101.13 101.96 — .56 243. 63 18.47 28.05 23.60 - 2851 
1971 if oor oo oO OEE OO. 101.59 100. 25 100.75 100. 84 + .64 243.46 18.28 27.76 23.45 - 2820 
SEES og ipdeibie epee ‘2% 102.53 100.59 102.31 LOTS 2a Se lily. 244.94 18.33 28.25 24.29 . 2833 
UE Ale obe Bere 102.34 100.59 100. 91 101.57 = Ule4:} 248. 74 18.42 29015 25.20 22917 
“UTR SOC Pra 
} OS 2. aR Re ea ae ee 102.34 101.34 101.87 102.11 ce es 246.97 18.52 29.34 24.94 - 2858 
ns ee i A oe 101.97 100.59 101.56 1OL.33 a Zo 247.05 18.40 PAS AE. 25621 2890 
Bepcenber™ ss. ec eect 101.69 100.59 100.91 101.29 etait 250815 £OSS5 30.18 25.45 - 3002 


(1) Rates prevailing on the interbank matket in Canada. 


(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon 


Ottawa time. 


(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 
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TABLE 11. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Summary of Current Account 


Current account balance 


Total 
; Exports Imports Trade ates eee Mle current 

Rested (adjusted) | (adjusted) | balance meact ste?) rrr ee) Tae account |With: (2 with: 
g balance | United All other 
States | Kingdom | countries 

millions of dollars 
£960) siccmie.eciere 5,892 5,540] -— 148 1,744 2,829 — 1,085 |— 1,233 j— 1,359 + 169 — 43 
L96L wack evel eiote 5,889 5 Lo tS 1,899 3,000 —1,101}-— 928]—1,341 + 195 + 218 
T9162) oie ceieiere cie)s 6,387 6, 2035aer 184 2,036 3,050 —1,014]- 830}—1,092 + 225 + 37 
1963 .sceeeee +e 7,082 Onewish | we 503 2,207 35231 — 1,024}-— 521}]—1,148 + 417 + 210 
1964 sssseeeeee 8,238 75537 701 2,509 3,634 —1,125]-— 424|)—1,635 + 605 + 606 
VO OS i eiciateisre oerele 8,745 S627 at a eS 25.730 3,984 — 1,248 }— 1,130 {—-1,937 + 505 + 302 
1906) arco ware oo = 10,326 10,102} + 224 3,070 4,456 — 1,386 J— 1,162 J—2,030 + 425 + 443 
VOGT veetere aie1e,6 ere HTS3s LOMIZ Net DOO 3,747 4,812 — 1,065}-— 499 j—1,342 + 512 + 331 
1968 . oth. Srelets 135537 126162 ) + V537p 3,647 Bip EE) — 1,482 }— 107}— ‘801 + 466 + 228 
Od 6 Satan 14,868 14,007 + 861 4,291 6,068 —1,777}-— 916]-— 841 + 281 — 356 
1917 OF cio eteras AOKI 16,840 SESS) [ie ROOT 4,838 6,712 = 1, S74 1 Las Its + 709 + 542 
TOA cretemrareratevere 

T9653 oe ea vesetenets 1,826 1,866} — 40 505 886 381 a ee + 96 + 78 
TT etawerors 2,191 Dee kone Za 648 985 = 337 1— ~364 {> 532 + 141 + 27 
Di aac ss 22205 DELO || S48 162 930 1,058 = 128 | + BY a ily hs} + 138 + 71 
INS Se coc 2,465 2,442 + 23 653 1,055 — 402 }]-— 379]j- 635 + 130 + 126 
1966 a Seka 2223 De 20S | et 10 563 960 = 397%— 38791 590 + 106 + OF 
Loh RE cisichchc 2,602 26a 49 734 1,065 — 331 }-— 380]- 605 + 110 + 115 
Tei Beatepeverera ov 2,695 Qh 2 |e 223 1,033 dig 223: = 190 J+ iis) | — een KS + 101 a eal 7} 
WP opoods 2,806 2,166 \) eA 40 740 1,208 —- 468]-— 428)- 644 + 108 + 108 
1967, =i* prec 2,596 Peet | Ae ogee IES) 648 1,076 — 428 1— 3134j>. 563 + 127 + 123 
II ....-. 3,003 2 OO) wats 28 947 1,244 -— 297 [- 269 |- 508 + 116 +123 
TRIES Cees 2,691 Pusey) + 100 5300 1,250 + 100 }+ 200 }]+ 48 + 102 + 50 
IV ...-ee 3,048 25/7233 +. 323 802 1,242 = 440n— ) Alain oB19 + 167 +35 
1968) enn 8,017 ATES ie 263 658 1,148 — 490}]— 227)}- 415 + 124 + 64 
Glen persevere SR032 34140 aes, 901 1,278 aa A Lisyp| frets PALS) + 130 + 134 
lind ges Sooo SysvAl Poms e) || Me Gy 1,254 1,403 = Gey |ies eye iby + 115 Seri) 
TVimenereterens 3,667 SOS) Wee 258 834 1,300 — 466}— 208|- 288 ay ey! =~ ea 
1969 ee Arcee D 3,467 352238 239 814 15332 =) OLS is 279 a7. + 115 + “23 
Oy Be cic 3,807 Se 16 et oF 1,079 15595 - S16 t—) “425s 9392 + 45 — 78 
LET Oe ete 3,543 Be Silty Meets 232 1,384 1,633 —- 249 )}- sgie| jue 87 oh - 131 
it Vireo cre 4,051 Sig TSW) \ peat 299 1,014 1,508 —- 494 )- 19'5ti=" FLS9 +94 — 150 
TDA Sa aie eter 3,934 35903 se-+ mos. 926 1,561 = 635.|/— A= (316 + 158 + 154 
T= genet eit 4,513 Se 62a at 641 IL PPX} 1,668 —- 440]+ 201NS 7132 + 203 + 130 
1G Oy len acsictic 4,051 Shah teh |e ae 733 15562 1,886 — 3241+ 409|+ 162 + 132 + 115 
Vo aeaite 4,342 3/,3401]" + 15002 22 oo = wannel dif fo ye| | a 5271+ 168 + 216 + 143 
1971 ig Oeoaig 4,107 34399 + 708 964 1,566 = 602 J+ 106}]- 156 + 131 + 131 
TS stereos 4,694 4,130} + 564 IPA 1,662 — 450]+ 114 [> gfe + 145 + 40 
1B Spyeyoves 4,360 3,745 | + 615 sie Ws 1, 906 = Sane DKW || ES ese [me Cal + 66 —\ 21 


(1) Includes transfers. 
(2) Includes gold production available for export. 


Sag 


TABLE 11. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Summary of Capital Account 


Resident 
holdings Other 
: Other : Non- 
Direct Direct : capital of foreign easiden’ capital Aiiiecation Change 
invest- 4 Portfolio bank ; move- Net : in net 
invest- move- holdings , i of Special So 
Period ment trans- an balances ErGanad ments in| capital Rea official 
in ae actions ore and other ee age short - movement pS monetary 
abroad long-term short-term Rights 
Canada fara short-term paper term assets 
funds forms(1) 
abroad 
millions of dollars 
1960 .....eeeee, + 670 - 50| + 217 + 92 - 60 + 56 + 269 | + 1,194 
1961 .....eeeeee + 560 = 80|/ + 312 + 138 + 142 — 58 + 206 ap heZ77A0) 
BOD isle es sis oe sine + 505 — 105 ca e294. a + 92 + 4 + 200 | + 
ES Se s6anidsiapee + 280 9135 + 471 + 21 = 259 + 43 + 245 + 
PREG Mereleicl\~is\elsie/0 + 270 a5 + 645 = =) 27 + 169 + 326 | + 
GO wisscy~ visio sie + 535 =) 1:25 + 546 = 92 oe 139 — 140 + 425 + 
RIGO) swiss ces sce + 790 = 5 $325 + 57 = 603 = 12 + 251 + 
OOS) Se + 691 =i 25 473 + 316 — 5) = 4/7 — 530 | + 
Ue) SS Sesoooae + 590 — 225 + 1,063 + 224 - 401 — 84 - 711 + 
_ SS) S66 Aeoddono + 720 — 370] + 1,806 - 51 — 1,587 + 246 Tes + 
ET Oli srelcisic.¢6 s\0:6,s + 770 — 280 + 611 — 363 - 376 + 221 — 186 + 
OL SiS RCI IER 
1965 It Sargtelo dick + 142 = Sy) + 106 + 22 Fe 73 = 8 = 27 | + 
IOS Sao Sine + 133 33 + 69 = 6 a2 139 nich Eee + 
HELE oA SISSIES + 111 — 55 + 218 Do a 76 — 60 +110 | + 
IE Vintsvere\e%s.'6 + 149 — 46 cee ga laye! mae) = 97 6S + 295 | + 
1966 i Sc.cbons + 134 = PA \\ BX) + 1 = 166 + 7 =e 56) fit 
Se 535600 + 203 =) 29} — 3 + 56 = 22 — 14 + 66 | + 
WOE SSoroon + 151 + 80) + 27 = 6 = 318 = Al ed 2 a 
IM Aenea + 302 = 34) = 55 + 6 = 97 “S56 + 253 | + 
1967 UL Saigeao + 154 ee 7A ete LEG ae Sy) + 330 + 16 = 328) | - 
hit SaQooaGa + 186 — Way oS 29 + 48 + 46 oa etl == OS | ae 
HEIGEE e\ciete:e)e + 166 = 34] + 102 + 79 as huih eel = 1B iS 
Ni aeravolve rors: e! «| + 185 — 39) | tt 226 +1135 — 335 + 25 — 50) |) + 
1968 IT .seeeee eos —- 88] + 142 + 59 - 99 - 31 — 573 | - 
IL ...eeee 225 - 6 + 470 + 58 + 10 - 50 — 102 | + 
iS ss eoniac + 137 - 20] + 268 - 13 - 170 nea — 329 | — 
TOV Nia tersivie\s +175 - 111 oe altel} aa 20 —- 142 + 21 + 293 + 
1969 Dit stale'.ele/si< + 193 — 82 + 536 -— 93 ~ 155 + 170 — 328 | + 
ND AGS so + 262 — 120 | + 395 - 57 — 572 + 70 + 393 + 
TLE SeiGtdoae + 92 — 66 + 563 — 24 - 618 - 91 + 156 + 
UNS aaisedon cm ils} — 102 + 312 + 123 - 242 + 97 - 4&4 J+ 
1970 Hatalelnieis o/s, + 196 — TLS + 550) 37. + 206 - 78 — 360 + 
CIS @éGags + 158 =) 3.9) — 74 =— 92 - 5 + 132 + 500 + 
OD Segoe + 106 = 2 ae alesys) — 153 - 470 + 29 +148 |- 
Vi neva's e010 + 310 — 86} — 24 — 155 ~ 107 + 138 — 474 J- 
a + 305 — 165 | + 160 — 66 te ehey? = 145 -— 729 |- 
BAL sie leree «0 O55 = 755, ||| 43 —- 95 - 35 = 1 -—- 101 |- 
TU SESS + 120 - 65 |] + 76 —- 120 4 173, aS) -— 417 |- 


(1) Includes errors and omissions. 
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SYMBOLS 


The following standard symbols are used in Statistics Canada publications: 


figures not available. 

figures not appropriate or not applicable. 

nil or, in this publication less than half unit expressed. 
preliminary figures. 

revised figures. : 

confidential to meet secrecy requirements of the Statistics Act. 
new series not strictly comparable with earlier years. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FOURTH QUARTER 1971 


Canada recorded a reduced current account surplus of $227 million in 1971 a substantial decline 
from $1,060 million in 1970, which was the first surplus since 1952. The size of the 1970 surplus was, 
however, largely produced by a conjunction of several special factors which resulted in an extremely 
large merchandise trade surplus. Had retained earnings accruing on direct investments been reflected 
in the current account, as is the practice in some countries, a current account deficit of well over 
half a billion dollars would have been reported for 1971. 


With the economy gaining strength in 1971, as evidenced by the 9.1 per cent rise in Gross 
National Product in current dollar terms, the growth in imports outpaced that for exports. The mer- 
chandise trade surplus in 1971 therefore fell to $2,194 million from $2,917 million in 1970. The def- 
icit on non-merchandise transactions continued to rise inexorably and reached $1,967 million in 1971, 
up $110 million from the previous year. On a seasonally adjusted basis, the current account balance 
declined throughout 1971 going from a surplus of $279 million in the first quarter to reach a deficit 
of $236 million in the last three months of the year. 


Summary Statement 


1969 1970 1971 
IVQ IQ LOn  ErTO IVQ 
SR ae a a a rm ee 


millions of dollars 


Merchandise trade balance ........... th 825 + 2,917 + 2,194 + 947 + 661 eteo27 + S89" + 417 
Balance on non-merchandise transac- 

PEMOU SMEs WouoRcPor say oncceliols.syejloxs' sveie" epeuess. sae 66 lis 1 Oo /em ls OO i= A — 589 — 436 — 269 — 673 
menpent account, balance <3 .0 sect. c es — 952 +1,060 + 227 + 489 eZee tee eet 320) 92516 
Capital movements in long-term forms eZ LODE /SOmet= P47] Ont 45 + 263) 4 27> 4 5 183 
Capital movements in short-term forms — 1,088 — 268 + 72 — 405 — 287 —111 — 183 + 653 
meacecapltal movement (1) }.. «<0 +o» fa. +elsOL7 + 470" -F |) 1550, — 360 — 24 — 84 —178 + 836 
Allocation of Special Drawing Rights ng ee. em SS fei ve ila A - cr LIS) = - - 
Net official monetary movements ..... sr 65 + 1,663 + 896 + 129 +67 4 7) 142) + 580 
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1) Excluding items shown below. 


Inflows of capital in long-term forms declined to $478 million from $738 million in 1970 and 
over $2 billion in 1969. (Abstracting deliveries of securities contracted for in earlier years, the 
1971 figure was only $195 million.) The main feature in this decline has been the reduction in new 
issues of Canadian securities sold abroad to $1,170 million in 1971 from levels of around $2 billion 
in both 1968 and 1969 and $1,219 million in 1970. A greater proportion of new Canadian issues were 
Yaised on the Canadian markets in both 1971 and 1970 than in 1969 reflecting the easing monetary situ- 
ation in Canada and the general availability of funds at comparable cost. During this period outflows 
for Canadian direct investment abroad were at historically high levels much above those prevailing 
prior to 1969. In addition there were sharp increases in government loans and advances to developing 
countries and international investment agencies and in export credits financed directly or indirectly 
at risk of the Government of Canada. Factors tending to increase the long-term inflow were the con- 
tinued inflow of foreign direct investment into Canada at substantial rates, climbing from $590 mil- 
lion in 1968 to $905 million in 1971, and the continued disinvestment by Canadians (particularly finan- 
cial institutions) of their foreign portfolio investments which led to an inflow of almost $250 million 
in 1971. The bulk of this reduction was in United States equities and coincided with a protracted 
slide in North American stock exchange prices. 


Short-term capital movements in 1971 led to a net capital inflow of $72 million, the first 
inflow since 1965. The principal factor accounting for the change from successive outflows was the 
influx of almost $1 billion resulting from the reduction in Canadian holdings of foreign bank balances 
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‘and other short-term funds abroad, following five successive annual outflows totalling over $3 billion. 
The build-up of these balances was accelerated during periods of very high interest rates abroad, par - 
ticularly Euro-dollar rates. The category "other short-term capital transactions" led to a net outflow 
of $1,110 million about two thirds of which was accounted for by the balancing item representing the 
difference between the direct measurements of the current and capital accounts. 


While in Canada the economy showed strong resurgence in 1971 it was a year of crisis on the 
international economic front. Over a period of some years there had evolved a series of crises of 
confidence in the viability of the existing international financial structure and particularly the role 
of the United States dollar within it. These recurring crises reached a new peak in the summer of 1971 
and the United States on August 15 introduced new economic policy measures to improve its domestic and 
international economic positions. To cushion the effect on Canadian economic activity the Canadian 
government in early September introduced proposals for an Employment Support Programme. At the same 
time Canada participated activily in efforts to reshape the international monetary system. A package 
involving the realignment of most major currencies vis-a-vis the United States dollar was worked out 
in Washington in mid-December. Included in the package was a commitment by the United States to change 
the price of gold from US $35 an ounce to US $38 an ounce. Currencies would be allowed to fluctuate 
within 2 1/4 per cent above or below their new central rates. No central rate was established for the 
Canadian dollar. Bilateral trade negotiations were entered into by the United States to obtain some 
concessions from its major trading partners. 


Preliminary estimates produced on the basis of available data indicate that Canada's balance 
of international indebtedness reached a book value of about $29 1/2 billion by the end of 1971. Long- 
term foreign investment in the year rose by over $2 billion reflecting both an inflow of long-term 
capital and an increase in earnings accruing to non-residents. Other non-resident claims on Canadians 
brought the total of Canada's external liabilities to about $52 billion. The total outflow of domestic 
long-term capital together with an increase in earnings accruing to Canadians abroad caused the total 
book value of Canadian long-term investment abroad to rise to over $12 billion at the end of 1971. 

The increase of over $1 billion in net official monetary assets and short-term receivables was largely 
offset by the decrease in other Canadian short-term holdings of foreign exchange, leading to a slight 
increase in short-term assets abroad. Due to these changes, Canada's external assets reached about 
$22 1/2 billion at the end of 1971. The most recent comprehensive estimates of Canada's balance of 
international indebtedness were included in the report "Canada's International Investment Position, 
1926 to 1967", (Cat. No. 67-202) published in December 1971. 


Current Account Transactions — Seasonally Adjusted 


In the fourth quarter the seasonally adjusted current account balance recorded a sizeable swing 
of $286 million to a deficit of $236 million to continue the deterioration in the current account bal- 
ance which had emerged in the first quarter of 1971. Total current receipts increased by less than 
1 per cent to $5,804 million but current Payments rose by over seven times that rate to $6,040 million. 
The increase in current receipts occurred on merchandise trade; service receipts and unilateral trans- 
fers remained practically unchanged at $1,127 million and $136 million respectively. On payments there 
were increases in merchandise imports, service payments and transfers. 


Merchandise exports rose by 1 per cent to $4,541 million. This increase was less than half 
those which took place in the preceding two quarters and was mainly based on three products — wheat, 
crude petroleum and newsprint, exports of which increased by 27, 8 and 4 per cent respectively. There 
were on the other hand sizeable reductions in sales of motor vehicles, engines and parts, aircraft 
engines, and parts, communication equipment, iron and steel products and agricultural machinery. 
Exports to the United States and Japan showed increases. The increased demand for Canadian goods in 
the United States resulted from a gradual recovery in United States industrial production, residential 
Construction and consumer spending for automobiles and other durables. Exports to the United Kingdom 
and the European Economic Community, where measures to contain inflationary tendencies tended to slow 
economic growth and discourage imports, declined by 11 and 7 per cent respectively. 


‘ With rising expenditures and economic activity in Canada, imports grew by 4 per cent to $4,129 
million. This rate was slightly above that in the preceding quarter but below those recorded in the 
first two quarters of 1971 which were to some extent distorted by the pick-up effects after the 1970 
strike in the automobile industry. The largest increases occurred in purchases of machinery and tools, 
motor vehicle parts and engines, communication equipment, non-ferrous alloys, apparel and footwear and 
office machines. Partly offsetting such increases there were reductions in imports of automobiles, 
fabricated steel materials, tractors and parts and fuel oil. Imports from Japan, up $60 million, rose 
by the largest amount, followed by increased purchases from the United States and the United Kingdom. 
As a result of these movements in merchandise exports and imports the trade balance in the fourth quar- 
ter fell by $114 million to $412 million the lowest surplus since the fourth quarter of 1969, 


Total service receipts remaine 
practically unchanged at $1,127 mil- 
lion. On the other hand service pay- 
ments climbed by 10 per cent to $1,/73: 
million. The deficit on services 
therefore jumped by about 34 per cent 
to $606 million. The expansion in 
the deficit on services arose largely 
4,500 from the widening of the deficit on 
4,000 interest and dividends which, due 
3500/=4 ) svones==-> sean Vou mainly to irregularly large payments 
of dividends, went up by $104 million 
to $355 million, The deficit on 
"other services", increased by $37 
million. The deterioration in the 
balance on this item which rose sharp 
to $212 million, the highest in the 
last three years, was the product of 
lower foreign government expenditures 
in Canada, larger business service 
payments and smaller receipts of mis- 
cellaneous income due to lower inter- 
est rates and a reduction in short- 
term assets abroad, The deficit on 
this item together with that on inter 
est and dividends accounted for 94 pe 
cent of the total deficit on services 
The travel account contributed an ad- 
ditional $12 million to the increase: 
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three years. Partly reflecting the 
decline in the trade balance there 
was a reduction of $1 million in the 
small surplus on freight and shipping 


The deficit on transfers near 
ly doubled to $42 million as a result 
of an increase of 36 per cent in offi 

cial contributions which at $68 million reached the highest level since the second quarter of 1967. 
The surplus on migrants' funds which have remained strong despite a decline in numbers of immigrants, 
stood practically unchanged at $56 million. On personal and institutional remittances there were no 
changes in receipts or payments, the deficit thus remaining at $30 million, the highest level reached 
in the last three years. 


Current Account — Unadjusted for Seasonal Variations 


In the fourth quarter of 1971 total current receipts amounted to $5,838 million and total cur: 
rent payments to $6,094 million. The current account balance, unadjusted for seasonal variations, 
therefore moved to a deficit of $256 million — the first quarterly deficit on current account since 
the first quarter of 1970. : 


With merchandise exports of $4,695 million and imports at $4,278 million, a trade surplus of 
$417 million arose. This was the lowest quarterly trade surplus since the fourth quarter of 1969. 
Exports to the United States, at $3,196 million, represented 68 per cent of total exports. Overseas 
markets showing largest values of purchases from Canada in the fourth quarter were the United Kingdom 
Japan, the USSR, West Germany, the Netherlands, India and Italy. Main commodities exported were motor 
vehicles, engines and parts, newsprint, wheat, lumber, crude petroleum, woodpulp, iron and nickel ore 
and aluminum. 


Imports in the fourth quarter came mainly from the United States, which accounted for 68 per 
cent of total Canadian imports, Japan, the United Kingdom, West Germany, Venezuela, France and Italy. 
Principal commodities imported were motor vehicles, engines and parts, industrial machinery, food, 
crude petroleum, communication equipment, iron and steel, office machines including computers and non 
ferrous metals and alloys. 


Fourth quarter adjustments to recorded merchandise trade for balance of payments purposes are 
shown in Table 6. These include a net addition of $4 million to exports, mainly for timing adjustments 
in respect of wheat shipments and progress payments on ships and military aircraft, and a net decrease 
of $36 million from imports reflecting mainly timing adjustments for progress payments and deliveries 
on civilian aircraft and the elimination of amortization and other automotive special tooling charges 
which are included in business services. The effect of these adjustments has been to increase the 


recorded trade balance by $40 million. 


In the fourth quarter the index of domestic export prices (1968=100) at an average just below 
106.0 remained practically unchanged from the previous quarter and about one point above the average 
for the corresponding quarter of 1970. The upward creep in the index which emerged in the second quar- 
ter, which became more accentuated in the third quarter, appears to have been halted in the fourth. 
From the previous quarter there were increases in the export price index of lumber and non-farm machine- 
ry and parts and decreases in iron ore, nickel, woodpulp and aluminum. 


Estimated Changes in Export Prices 
and Effective Exchange Rates, 
May 31, 1970 to December 31, 1971 
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(1) Exchange rate of the Canadian dollar vis-a-vis the 
currencies of major trading partners weighted by 
trade with them. 

(2) This column has been derived from the indexes under- 
lying the first two columns. All data are rounded. 


The export price index measures 
changes in the Canadian dollar value of 
exports and therefore indicates the price 
the Canadian exporter receives. In order 
to measure the price change which an 
average foreign importer encounters the 
effective change in the Canadian dollar 
vis-a-vis foreign currencies should be 
taken into account as well as the price 
change in the export price index. The 
accompanying statement shows that while 
export prices in Canadian dollars dropped 
by about 2 per cent between May 31, 1970 
and the end of that year, when the effec- 
tive exchange rate change is taken into 
consideration, the price of Canadian 
exports to foreign importers expressed 
in his domestic currency had risen by 
approximately 4 1/4 per cent. Foreign 
currency prices of Canadian exports rose 
marginally in 1971. 


Following the unpegging of the 
Canadian dollar in 1970 there was a 
decline in the import price index up to 
the end of 1970 to 103.2 after which the 


index climbed to a peak of 107.8 in the third quarter of 1971, dropping to 106.7 in the fourth. The 
decline from the third quarter was evident in all the major groups of commodities. By far the largest 


drop occurred in crude materials. 


Non-merchandise transactions in the fourth quarter yielded a high quarterly deficit of $673 
million. Over 93 per cent of this deficit came from the service items, the principal components being 
net payments on interest and dividends and "other service transactions". Interest and dividends 


received in the fourth quarter of 1971 were $159 million. 


A large component in interest receipts 


continued to be earnings on official holdings of foreign exchange. Interest and dividends payments in 
the fourth quarter of 1971 totalled $552 million. A predominant proportion of the $192 million of 
interest paid on funded debt represented payments on provincial government and corporate issues held 
in the United States. Dividend payments totalling $360 million in the quarter included some large 


irregular distributions to United States parent companies. 


"Other service transactions" yielded a 


deficit of $201 million, the highest deficit on this account since the second quarter of 1969 mainly 


due to larger business services payments. 
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Investment Income There was also a deficit of $59 million 
on travel. Net payments on overseas travel, 
Divid- Misc- mainly to the United Kingdom and Western Europe, 
Period Interest ellaneous Totals amounted to $74 million. This imbalance was 
ends z q ay ©? 
income (1 partly due to the number of Canadian visits over- 
millions of dollars seas which exceeded the number of visitors to 
Canada by over 100,000. The United States account 
Receipts on the other hand, yielded a partly offsetting 


surplus of $15 million despite a relatively small 
excess of Canadian visits to the United States. 
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Current Account — 1971 
(1) In the main balance of payments tables, this 


is included in other service receipts and During 1971 a current account surplus of 
other service payments; it includes, in ad- $227 million was recorded, about one fifth the 
dition to income on short-term and miscel- 1970 surplus of $1,060 million, which was the 
laneous long-term investments, all services first positive balance since 1952. The surplus 
associated with international banking and on merchandise trade dropped by 25 per cent but 
insurance operations. Due to intermediation remained well over the $2 billion mark. The non- 
between different geographic areas, includ- merchandise deficit advanced by 6 per cent to 

ing Canada, the levels of receipts and pay- $1,967 million. 

ments between Canada and abroad should not 

be taken to represent flows of net earnings. In comparing 1971 with 1970, however, it 


should be recognized that as far as merchandise 
trade was concerned 1970 was in a number of ways) 

an unusual year. In the first place demand for Canadian products was influenced by foreign catch-up 
requirements of metals following the 1969 strikes in the mining industry in Canada. Wheat and barley 
shipments were moreover influenced by drought conditions in other wheat exporting countries and by the 
onset of the Southern Corn Blight in the United States which led to lower barley yields there. More- 
over 1970 was a year of some sluggishness in the Canadian economy and the level of imports tended to 
reflect this situation. The strike in the automobile industry was another factor which reduced more 
sharply the level of imports than exports. In addition.the appreciation of the Canadian dollar fol- 
lowing its floating in June of that year further tended to reduce the value of imports. Thus in 1970 
the trade balance, partly because of these special reasons, reached the highest level on record at 
$2,917 million. The deterioration in the 1971 current account balance arose as a result of economic 
slowdowns in some of Canada's overseas markets which adversely affected Canadian exports and of the 
boom in merchandise imports especialy from the United States and Japan, reflecting the increase in 
economic tempo in Canada. 
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Merchandise Exports 1971 


Selected exports by destination with adjustments for Balance of Payments purposes 
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. ta Other exports 
United United Other ALL 
Europe 
millions of dollars 
DOMESTIC EXPORTS (Trade of 
PE hes eet centers 11,665 1,346 1,496 789 1,985 E726. 100.0 
Of which: 
Motor vehicles, engines 
WWE CLES Cena 3,946 6 15 - 184 Gow 24.0 
Newsprint paper ....... 881 57 13 6 127, 1,084 6.3 
Crude petroleum and 
mnaturalv-gas’ wis. 255. 1,038 - - - - 1,038 6.0 
MERE, eR ioe. fair. s 2 94 126 82 526 830 4.8 
LETTS os ee i al ae 681 44 26 39 39 829 4.8 
CLO DDE LD ira: spel ciaediareas sue nys 481 48 154 54 59 796 4.6 
Nickel ores and alloys 280 23h 152) 30 21 714 4.1 
Copper ores and alloys 180 113 132 151 28 604 Sas) 
Aluminum ores and 
BOL OFS pucusn exons fais sate: «toy 233 61 54 42 77 467 2a, 
RISES OS Bae eave teungs. ie, 2500. 2715 51 60 P27) - 413 Path 
Fabricated iron and 
Steele Aare. eee 289 21 23 - 56 389 Dad, 
Aircraft engines and 
DOMES y tata < Byolate «ais foe as 218 21 30 = 63 332 io) 
RE-EXPORTS (Trade of 
SERED 6 wo Goon ecg OCeIenes 341 15 24 2 41 423 
ADJUSTMENTS 
OULOGYST EE APe ai. 8 CREPE) Re -—1 +9 — A, Ge ue + 8 - 
BUTE OMOD PLES: sic is: 5.00 eis cies. — 38 —_ — = = e356 
Aircraft and other 
adqustments: ~~ a... 6s. ws apeishs) sad! esi = = + 80 
EXPORTS (adjusted for 
Balance of Payments) .... 12,003 RSW) 1,540 792 2,034 17,746 ah 


Merchandise Imports 1971 


Selected imports by source with adjustments for Balance of Payments purposes 


Per cent 
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There was a moderate increase of 6 per cent in merchandise exports to $17,746 million while 
imports, following a 1 per cent decline in 1970, surged by over 12 per cent to $15,552 million. There 
were gains in trade of motor vehicles, engines and parts as exports expanded by 19 per cent while 
imports jumped by 28 per cent to produce an automotive trade surplus (adjusted for balance of payments 
purposes) of about $120 million down from about $340 million in the preceding year. Sales of lumber, 
wheat, crude petroleum, rapeseed, barley, and natural gas also recorded healthy increases while exports 
of copper, fabricated nickel, iron ore and aircraft, engines and parts declined. On the imports side 
crude petroleum, communication equipment, tractors, fabricated iron and steel, office machinery, elec- 
trical equipment, excavating machinery, wearing apparel, fabrics and synthetic yarn showed notable 
increases while aircraft, engines and parts, inorganic chemicals, metal working machinery and other 
types of industrial machinery recorded decreases. 


In 1971 exports to developing countries 
amounted to $1,388 million. Such exports include 
commodities supplied directly as grants; moreover 
they may be partly financed by soft loans and 


CURRENT ACCOUNT 


f BiLLions BALANCE f BiLLions export credits provided through the Canadian gov- 
24 a a 24 ernment and its agencies. The total value of the 
various commodity-oriented aid programmes of the 
‘| SERVICES Government of Canada represented 28 per cent of 


total Canadian exports to these countries. Food 
and other commodity grants represented 28 per 
cent of such aid while soft loans and export 
credits represented 35 and 37 per cent respec- 
tively. 


Receipts and payments on non-merchandise 
transactions both rose moderately with receipts at 
$4,983 million expanding by one percentage point 
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Interest and dividends received in 1971 
totalled $545 million. Nearly all of the moderate 
increase over 1970 was accounted for by a rise in 
earnings on official holdings of foreign exchange 
which in 1971 continued to be the major component 
in the interest receipts item. Total interest and 
dividends paid in 1971 were $1,613 million. Reflecting mostly new issues of provincial government bond; 
and new issues of corporate bonds placed in the United States, payments of interest on funded debt 
rose to $786 million. Irregularly large dividends in the fourth quarter of 1971 caused an annuel 
increase of $47 million over 1970 despite a significant decline in profit remittances of unincorporated 
Canadian branches of United States corporations and smaller disbursements of dividends of Canadian 
publicly-listed companies. 
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(1) Personal and institutional remittances are now shown separately in the transfers section of the 
main balance of payments tables. 

(2) Includes income on short-term and miscellaneous long-term investment and on all services associated 
with international banking and insurance operations. Due to intermediation between different geo- 
graphic areas, including Canada, the levels of receipts and payments between Canada and abroad 
should not be taken to represent flows of net earnings. 
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Canada's Bilateral Accounts with the United States 
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MANSLEr PAavMeNtsS! «|, 0%. s.c.oe ss clocks s « 167 169 40 42 43 42 40 42 42 45 
Total current payments .......... 14,112 | 15,413 3,496 3,869 3,438 3,309 83513 4,039 3,735 4,126 
Total current account balance 287. 368 = 3350 On ZS i 107 3 PAS) =e + 250 eA) 
Capital account transactions: 
Direct investment in Canada ....... nL SyV/s! 599 + 143 + 142 tee + 233 + 200 + 104 tas het 221 
Direct investment in United States snd 179 Ses — PEW eee! See aS SS By ae Olt 30 
Canadian portfolio securities ..... 551 179 SoS = + 200 Sih dF) 7 92 + 64 446i 23 
Foreign portfolio securities ...... ao! 238 sey UL. are a7 fs) coy eR) e298 + 44 te OL et? GG |G 47 
Debermlong—Cerm iat tls si <fots fem oye ho alors eM 21) = 09) 25 Set 1) = Oy = EE = 4 > iS) 64 
Balance in long-term forms ...... + 897 TS + 534 + 104 + 186 mE) 222 te LOS + 147 | + 151 
Canadian foreign currency holdings 
PRUNE EOI SCALES: cs. .05/6: 0100. c ayainiec'eie G — 122 1,685 + 334 ro WN — 415 abe iL + 819 ame 2 + 301 453 
United States holdings of: 
Canadian dollar deposits ........ + 48H 22 tee ae PAG) ee 3D - 15 a SS =i 5) =) Zonk 27 
Canadian money market paperie «1. % + 210 152 = a8: +133 sels il + 134 Se bly + 38 he Slats 195 
Prhereshort-Cerm(2)) > ..cisce.des vie . dL 7 1,027 = 301 + 422 a2) tf = 259 = 536 ="205 — 470; + 186 
Balance in short-term forms ..... my LO 832 eS + 469 — 308 99) + 204 7 =" LOS eeeoO 
Total net capital balance ..... + 916 1,547 + 491 E573) — 22 == 226 + 426 ap LDS: LG: eet OL2 
Total current and capital 
account balance ........... + 629 1,179 + 141 + 406 Sues | % 8 21 teed oe Saal ees 33 


(1) Excludes gold production available for export. 
(2) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 
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Current Account, 1971 
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(1) Gold production available for export not allocated 


percentage distribution 


Relative importance of current account items — by area 
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Relative importance of areas — by current account item 
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Receipts for travel and freight and shipping both rose by about 5 per cent. Travel receipts 
neared the $1,300 million mark while receipts on freight and shipping, buoyed somewhat by the long- 
shoremen strike in the United States, amounted to $1,170 million. On the other hand other service 
receipts declined to $1,339 million due to lower receipts from foreign governments and a reduction 
‘in miscellaneous income. Canada's balance on current transactions in 1971 deteriorated with each 
of the five main areas as the merchandise trade balance diminished with every region except the 
United States. 


With the United States the current account deficit increased by 28 per cent to $368 million. 
This deterioration was due entirely to non-merchandise transactions, the deficit on which advanced by 
10 per cent to $1,468 million. Contributing to this change among the service items, was a decrease in 
other service receipts and an increase totalling just over $170 million in interest and dividends and 
other service payments. On merchandise trade the surplus increased by $47 million to $1,100 million 
following 11 per cent increases in both exports and imports from the previous year. With the raising 
of the United States import quotas, sales of crude petroleum increased. Exports of natural gas also 
rose and shipments of lumber surged ahead with the boom in residential construction in the United 
States. More motor vehicles, engines and parts and aluminum were also exported while there was a 
decrease in deliveries of iron ore and nickel. On the imports side, motor vehicles, engines and parts 
led the way with a 25 per cent increase. More agricultural machinery, communication and office equip- 
ment were imported while purchases of aircraft, engines and parts fell sharply. 


With the United Kingdom the current account surplus dropped by one third to $467 million result- 
ing largely from a decline in the commodity trade surplus to $549 million. Merchandise exports, at 
$1,377 million were down from the previous year while imports advanced by 13 per cent to $828 million. 
All of the service and transfer items except other service transactions contributed to the increase in 
the non-merchandise deficit to $82 million, 


With the Rest of the Sterling Area group of countries, the current account surplus contracted 
to $136 million. The surplus on merchandise transactions was halved to $79 million as exports fell by 
$78 million to $707 million while imports remained unchanged at $628 million. There were commodity 
trade surpluses of $57 million and $106 million with Australia and India respectively, two of the 
largest export markets within this group, while increased deficits were incurred with Hong Kong and 
Nigeria. Higher receipts of interest and dividends, "other services", and immigrants' funds enlarged 
the non-merchandise surplus to $57 million, 


With the OECD (Europe) group of countries the current account deficit soared to $249 million 
from $9 million in 1970 as the surplus on goods was reduced by exactly one half to $211 million. With 
the economic slowdown in these European markets commodity exports decreased to $1,553 million. Imports 
rose by 12 per cent to $1,342 million. The merchandise balance with West Germany swung to a deficit of 
$110 million from a surplus of $17 million in 1970 while the deficit with France widened to $57 million. 
All the component items except "Other service transactions" and inheritances and migrants' funds con- 
tributed to the widening of the non-merchandise deficit to $460 million. 


With the "Other Countries" group there was a significant drop of 60 per cent in the current 
account surplus to $151 million which was due wholly to merchandise trade transactions. An increase 
of 26 per cent in imports outstripped a rise of 5 per cent in exports producing a reduction of more 
than 50 per cent in the merchandise surplus to $255 million. As a result of a slowdown in Japanese 
demand coupled with an export drive by that country a surplus on commodity trade of $231 million in 
1970 with Japan, which represents about 40 per cent of trade for this region, swung to a deficit of 
$10 million. Larger commodity surpluses of $181 million and $113 million were registered with the 
People's Republic of China and the U.S.S.R. respectively, following increased wheat shipments to those 
countries. A higher merchandise deficit of $266 million was recorded with Venezuela resulting almost 
wholly from increased petroleum imports. On non-merchandise the deficit narrowed to $104 million as 
receipts advanced by 9 per cent to $479 million while payments declined fractionally to $583 million. 


Capital Movements 


Capital movements between Canada and other countries in 1971 produced a net inflow of $550 mil- 
lion, an increase of $80 million over 1970. Inflows of capital in long-term forms declined $260 million 
from 1970 levels to $478 million while short-term capital movements led to an inflow of $72 million, a 
change of $340 million from a 1970 net outflow. The net capital inflow together with a current account 
surplus of $227 million and a $119 million allocation of Special Drawing Rights produced an increase 
in Canada's net official monetary assets of $896 million. 


eee 


A moderation in the sale of new Canadian securities abroad and very large retirements of Cana- 
dian securities held by non-residents were major factors in reducing long-term capital inflows, Other 
significant items were an increase in advances under loan aid programmes by the Government of Canada 
in the fourth quarter and an increasing volume of export credits, directly or indirectly at the risk 
of the Government of Canada over the year. Partially offsetting transactions having the opposite effect 
on the long-term capital balance were large inflows for foreign direct investment in Canada during the 
first and fourth quarters and relatively large net sales of foreign securities by Canadians in each 
quarter of the year, The effect of adjusting actual long-term capital inflows to reflect the timing 
of security offerings is given in the accompanying statement which shows that deliveries exceeded offer- 
ings by $283 million. 


Capital Movements in Long-term Forms The reversal of 1970 short-term capital outflows 
to an inflow of $72 million in 1971 resulted principally 
Adjusted to from a $992 million reduction in Canadian holdings of 
; Actual reflect timing foreign bank balances and other short-term funds abroad. 
Period 3 : : ; ; 4 , ; 
movement of security This shift was reinforced by increases in non-residents 
offerings holdings of Canadian dollar deposits and government 
millions of dollars demand liabilities as well as net inflows from trading 
in money market instruments. These inflows were largely 
U9GOO ah se crores + 2,105 + 15957 offset by an outflow of $1,110 million in the "Other 
LO] OM ire. tae + 138 + 386 short-term capital transactions" category which was 
NOM eertcren tater sioner + 478 ae IG) principally reflected in inter-company and other ac- 
counts receivable and payable and the balancing item 
1970 kOe oiehe « + 630 ir 580 representing the difference between recorded current 
NTR ONS sae = 47 — 169 account and capital account items. 
IEE @) goes te LO = 19 
TV O Breese oF 45 - 44 Transactions through the Canadian chartered 
banks played an important part in capital account move- 
WAL iO) Gerals ie BOs) se 1 EO) ments. The net spot holdings of foreign currency claims 
isi Om eees. « ae Di _ 16 (excluding gold) on non-residents of the Canadian char- 
LIE OMS ak ae 5 + 25 tered banks fell markedly on a transactions basis by 
TVs Olegetenets ceed flksiaie 4f 46 $1,404 million in the year (while those with Canadians 


rose by $1,427 million to produce an overall increase 
of $23 million). The inflow arising from the Canadian 
chartered banks’ transactions with non-residents cannot 
be separately identified in the tabular presentation of the balance of payments. Because of the pat- 
tern and similarity of behaviour of foreign currency claims of Canadian residents whether booked 
directly with chartered banks in Canada or with Canadian and foreign banks abroad, it has been the prac- 
tice to treat all the foreign currency business of the chartered banks as being outside Canada and to 
show transactions of residents with them within the framework of the capital account. Thus there is 
distributed within the capital account an outflow for the year of $23 million representing the increase 
in the banks' net spot holdings of foreign currency with both residents and non-residents and an inflow 
of $1,427 million reflecting the net decline in the banks’ position with residents, composed of falls 
in claims and in liabilities of $43 million and $1,470 million, respectively. The resulting net inflow 
of $1,404 million is the same as would have been yielded by the alternative treatment of measuring 
directly the chartered banks’ transactions with non-residents. These transactions show that claims on 
residents of the United States declined by $934 million while those on residents of other countries 
increased by $319 million, Liabilities to residents of the United States and other countries increased 
by $592 million and $197 million, respectively. 


Direct Investment 


Initial estimates indicate that for the year 1971, the direct investment net inflow exceeded 
$900 million and resulted in the largest net inflow ever recorded. United States investors contributed 
about 65 per cent of the total and directed the largest part of this capital to the petroleum and nat- 
ural gas and the mining industries. In contrast, the bulk of the net inflows of capital from Conti- 
nental Europe and Japan was for the manufacturing sector of the economy. 


Transactions with non-residents during the fourth quarter resulted in a net capital inflow of 
$290 million to foreign-controlled Canadian enterprises, an increase of $160 million over the amount 
recorded in the previous quarter. Included in the net inflow from the United States, which represented 
about 75 per cent of the total, were several large non-recurring transactions. These special transac- 
tions resulted in a significant net inflow and included the refinancing of facilities acquired or built 
in an earlier period and the reinvestment of dividends. Investors resident in the United Kingdom 
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Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks, 1968-1971 


Net transactions 
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Note: This statement shows the effect on Canada's balance of payments of foreign currency banking 

4 Operations of the Canadian chartered banks. As described on page 14 of the report for the sec- 
ond quarter of 1965, the amounts identified as (a) are embodied within een Dell Cenen any 1971 
they led to a net inflow of $1,447 million, reflecting a decrease of $1,470 million in residents' 
holdings of foreign currency deposits with Canadian chartered banks in Canada and an increase of 
$23 million in the net foreign currency holdings of these institutions); the amount identified 
as (b) is embodied within items D 13 and D 17.5 (e.g. in 1971 as an aggregate outflow of $43 
million). These amounts in sum are equivalent to the $1,404 million inflow representing the 
1971 decrease in the banks! net assets with all non-residents. The transactions figures are 
based on data published monthly in the Bank of Canada Review, but have been adjusted so as to 
eliminate changes in value resulting from variations in exchange rates. It should also be noted 
that there is a discontinuity in the above series as gold assets and liabilities have been 
included with the foreign currency data up to the end of March 1968 and excluded thereafter. 


accounted for somewhat less than 10 per cent of the total net inflow while the balance originated in 
other countries, principally Continental Europe. If the direct investment net inflows were adjusted to 
exclude the special transactions mentioned above which do not contribute to current capital formation 
in Canada or normal working capital requirements, the resulting net inflows would have been of the 
order of $220 million from all countries and $170 million from the United States. The major part of 

the net capital inflow was directed to the resource based industries; petroleum and natural gas together 
with mining shared equally over 80 per cent of the net inflow. Significant inflows of capital continued 
to be directed to the pulp and paper making industry. 


Initial estimates indicate that the net capital outflow for Canadian direct investment abroad 
during 1971 amounted to $315 million. About 55 per cent of this total was directed to the United 
States, 20 per cent to the United Kingdom and Continental Europe, and the remainder mainly to Commcn- 
wealth countries. By far the largest part of the net outflows originated with the mining sector 
although the petroleum and natural gas and the transportation sectors contributed significant amounts. 


Net long term capital outflows from Canada for the purpose of increasing Canadian direct invest- 
ment in other countries amounted to $65 million in the fourth quarter of 1971. The United States con- 
tinued to receive the major part of Canadian direct investment capital with net outflows in the current 
quarter amounting to about 45 per cent of the total. No significant changes occurred in the levels of 
net outflows to the United Kingdom, Continental Europe and all other countries. Corporate investors in 
the mining sector accounted for just over 35 per cent of net outflows with the manufacturing, petroleum 
and natural gas, and utility sectors sharing in the balance. 


It should be noted that a major revision to the third quarter figure was made to reflect the 
nationalization on July 15th of Canadian-owned Demerara Bauxite Company of Guyana. Under the terms of 
the agreement, the Government of Guyana will pay to the former Canadian owner over a number of years 
an amount of approximately U.S, $53.5 million. An offsetting entry to this reduction of Canadian direct 
investment abroad was the acquisition of a claim on the Government of Guyana reflected as an outflow 
in "Other long-term capital transactions". 


Security Transactions 


Portfolio transactions during 1971 gave rise to net inflows of $387 million, marking a contin- 
uation of the decline in 1970 to $611 million from 1969 levels of $1,806 million. Inflows from sales 
of new Canadian issues abroad at $1,170 million were down from already low 1970 inflows of $1,219 mil- 
lion while retirements for 1971 of $728 million were at record high levels. This combination of mod- 
erate foreign sales of new issues and high security retirements gave effect to the lowest net new 
financing from abroad since 1962, Trade in outstanding Canadian securities also contributed to the 
decline in portfolio inflows with a $65 million increase in net outflows to $251 million from $186 mil- 
lion in 1970. Transactions in foreign securities, however, gave rise to substantially increased net 
inflows as Canadians reduced their holdings of outstanding foreign securities by $243 million, an 
increase of $160 million from net sales in 1970 of $83 million. This inflow was offset to some extent 
by an increase in sales in Canada of new foreign securities to $57 million from $32 million in 1970, 
while retirements of foreign securities held by Canadians were estimated at $10 million. 


New Issues of Canadian Bonds Sold to Long-term interest rate differentials be- 
United States Residents tween Canada and other countries, which had nar- 
rowed during 1970 from 1969 levels, continued to 
F Offer- De- Unde- offer little incentive to Canadian borrowers to 
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Vi Oe Were serie 35 170 140 anteed issues to non-residents increased by $177 


million to $702 million while new issues of mu- 
(1) At end of period. nicipal bonds placed abroad were $40 million 
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lower at $25 million than during 1970 when there were large issues sold to non-residents during the 
first and second quarters, Retirements of Canadian securities held abroad at $728 million were $245 
million higher than during 1970. The high retirement rate can be attributed to a heavy maturity sched- 
ule for provincial bonds held by non-residents during the second quarter and to a relatively high rate 
of early retirements during the second and fourth quarters, An additional outflow was incurred during 
the fourth quarter as a result of the settlement of Atlantic Acceptance Corporation long-term notes. 


A higher proportion of securities sold 
abroad was denominated in Canadian currency 
than during 1970 or 1969. In 1969 sales of 
Canadian dollar issues abroad accounted for 
5 per cent of the total and 9 per cent in 
1970; however, in 1971 Canadian dollar issues 
amounted to 14 per cent and of this amount 
one third was placed in countries other than 
the United States. 


PORTFOLIO SECURITY TRANSACTIONS 


MILLIONS 


CANADIAN SECURITIES 


Inflow 


Net outflows from trading in outstand- 
ing Canadian stocks, which commenced during 
1970, continued at a marginally accelerated 
rate during 1971 with net repurchases of $157 
million compared to $147 million in 1970. 

In contrast to 1970, however, when the bulk 
of the net outflow was to the United States. 


Canada had substantial outflows to 
the United Kingdom resulting from net stock 
repurchases amounting to nearly $100 million. 
Net repurchases of bonds accelerated to $94 
million, up $55 million from 1970 outflows 
of $39 million, the largest part of which 
was with the United States. This increase 
suggests some movement as a result of profit 
taking opportunities through the appreciation 
of the Canadian dollar. 


7 
New issues of foreign securities 

placed in Canada rose to $57 million in 1971 
from $32 million during 1970. A major factor 
in the increase was the fourth quarter sale 
in Canada of a $25 million Canadian pay issue 
by the International Bank for Reconstruction 
and Development. Retirements of foreign secu- 
rities held by Canadians amounted to $10 mil- 
lion. 


Trade in outstanding foreign securi- 
ties resulted in a net inflow of $243 million, a substantial increase from net inflows of $83 million 
during 1970. The inflow occurred evenly throughout the year and had its primary basis in large net 
sales of United States equities to the United States. 


A more detailed review of international security movements in 1971 will be found in the December 
issue of ''Sales and Purchases of Securities Between Canada and Other Countries" (Statistics Canada 
Catalogue No. 67-002) which also contains information relating to international transactions in Cana- 
dian short-term money market paper. 


‘Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government consists largely of payments of regular assessments 
by the international organizations of which Canada is a member, official contributions, intergovern- 
mental loans, subscriptions to the capital of investment agencies and the extention of export credits, 
Both assessments and contributions form a part of Canada's payments on current account, while other 
transactions, to the extent that they give rise to claims on non-residents, are mainly reflected in 
Capital movements in long-term forms. 
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Disbursements on intergovernmental loans extended by Canada increased markedly by $27 million 
to a total of $139 million for the year. Commonwealth countries accounted for over 80 per cent of the 
total. 


Loans and subscriptions to international agencies in 1971 amounted to $53 million, an increase 
of $21 million over the previous year. The International Development Association accounted for $50 
million of the total which was paid in the form of non-negotiable non-interest bearing Canadian dollar 
demand notes. Changes in such Canadian obligations to the IDA and to the Caribbean Regional Development 
Bank are reflected in item D14.2 of the capital account covering Government of Canada demand liabilities, 


During the year Canada received repayments of $36 million in principal on intergovernmental 
loans extended earlier. Receipts of $20 million, $9 million, $5 million and $2 million came from the 
United Kingdom, France, the Netherlands and Belgium, respectively. In addition to the payments of 
principal, there were receipts of $24 million during 1971 on account of interest. These receipts form 
part of the current account item comprising Canada's receipts of interest and dividends. 


Receipts from the United States associated with the Columbia River Treaty amounted to $24 mil- 
lion representing the last maturity of the medium-term non-marketable United States government securi- 
ties acquired in connection with the Treaty arrangements. 


Net advances during the year arising from the financing of medium and long-term export credits 
extended from Canada directly or indirectly at the risk of the government almost doubled over the 1970 
level to a new high of $231 million. Substantial advances for the purchase of wheat were made to the 
People's Republic of China and other centrally planned countries as well as to Latin American and 
Middle Eastern countries amounting to $119 million for the year. Disbursements of credit for the sale 
of non-wheat commodities financed directly at the risk of the government rose sharply during the year. 
Net disbursements for non-wheat commodities financed both by the government and private sectors hit an 
all time high of $112 million which was $38 million more than the preceding year. Some of this increase 
is due to agreements previously signed for the purchase of ships by a number of developed countries. 

At year end amounts outstanding on export credits totalled $862 million. 


The remaining capital movements in long-term forms, which include bank and other long-term 
loans, mortgage investments and movements of insurance funds led to a net outflow of $136 million com- 
pared to a net outflow of $157 million in 1970, The nationalization of the Alcan Aluminum subsidiary 
in Guyana and the agreement reached between the government of that country and Alcan resulted in an 
outflow of $55 million. Another major transaction resulting in an outflow came when a Canadian char- 
tered bank lent $50 million to the IBRD which is to be used for economic development loans to member 
countries. Other Canadian dollar bank loans to non-residents and movements of insurance funds caused 
outflows of approximately $40 million and $30 million, respectively. An inflow of about $40 million 
in long-term liabilities of Canadian corporations to non-residents partially offset these major out- 
flows. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms (apart from changes in net official monetary assets) led 
to a net capital inflow of $72 million, a change of $340 million from a 1970 outflow. 


Canadian dollar deposits of non-residents rose by $92 million over the year. Residents of the 
United States, the United Kingdom and other countries increased their holdings by $22 million, $9 mil- 
lion and $61 million, respectively. At the year-end, deposit liabilities to non-residents aggregated 
about $870 million, of which some $510 million were held by United States residents, $80 million by 
United Kingdom residents, and $280 million by residents of other countries. Government of Canada 
demand liabilities in the form of interest-free demand notes issued to international investment agencies 
rose by slightly over $50 million in 1971. The amount outstanding at the end of the year was approxi- 
mately $57 million. 


Changes in Canadian holdings of foreign currency bank balances and other short-term funds abroad 
led to a net capital inflow of $992 million compared with an outflow of $376 million in the preceding 
year. A very large net inflow from the United States of $1,687 million was somewhat offset by net 
outflows to the United Kingdom and other countries of $156 million and $539 million, respectively. 

These movements are consistent with changes in hedged interest rate differentials between Canada and 
the United States and Europe. Canadian holdings of swapped deposits dropped considerably by S95u 
million to an end of the year level of $732 million. Net inflows through the chartered banks were par- 
tially offset by net outflows to build-up balances held directly abroad by Canadians in foreign banks. 
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SHORT-TERM 


EUROPE 


CANADA 


1969 1970 Oi 


INTEREST RATE DIFFERENTIALS 
LONG TO SHORT-TERM 


ia 


CANADA 


Fi 


K 


<3 eon? 
[ ~\ untep stares 


LONG-TERM 


CANADA 


1969 


Notes: |. SHORT-TERM RATES 
Europe: Euro-dollar rates defined as the prime banks bid rate for 
3 month deposits in London (near or at the end of the month). 
United States: Open-market rates, New-York City; finance company 
paper placed directly, 3-6 month. 
Canada: 90-day finance company paper. 


2. LONG-TERM RATES 


Europe: International bond yields, long-term issues at or near end 
of month; European companies, in US dollar. 


United States; Yields, domestic corporate bonds (Moody's, Aaa). 
Canada: Corporate bond yields, 
* New series not strictly comparable with earlier years. 


Sources: "World Financial Markets'} Morgan Guaranty Trust Company of 


New York; | Survey of Current Business," US department of 
Commerce; " Bank of Canada Statistical Summary". 
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In general the large sales of 
Canadian money market paper abroad 
which occurred during the latter part 


PRIVATE FOREIGN CURRENCY HOLDINGS of 1970 did not continue into the first 


quarter of 1971 and substantial net 


MILLIONS OF DOLLARS 


6,000 outflows during the first half of 1971 
resulted. The total volume of trading 

5,000 with non-residents was somewhat lower 
than during 1970. This may have re- 

4,000 flected generally lower covered inter- 
est rate differentials between Canada 

#000 and the United States (substantially 

2.000 the largest market for these instru- 

? . . 
ments) as well as the extension in the 

1,000 second quarter of withholding tax to 
discounted notes redeemed prior to 

(0) maturity. 
i963 | 1965 “1 1967 ~1—1969 
1964 1966 1968 Transactions in finance company 


paper in 1971 gave rise to net outflows 
of $32 million in sharp contrast with 

a net inflow of $193 million in 1970. 
In the first quarter, sales to the 
United States declined and the market 
for Canadian paper in other countries largely dried up with the result that there was a $72 million 
outflow as issues sold abroad during the latter part of 1970 matured or were repurchased. Despite a 
$22 million net inflow from the United States in the second quarter there was a small net outflow over- 
all as maturities and repurchases from other countries continued. The third quarter net outflow and 
the large net inflow in the fourth quarter were largely with the United States. Total sales to the 
United States during the last three quarters were lower than for the corresponding period in 1970 and 
the pattern closely followed the covered differential on 90 day finance company paper between Canada 
and the United States. 


After a major increase in 1970, trading in commercial paper remained brisk during 1971 on a 
slightly higher volume. Following large net retirements in the first quarter, sales increased during 
the last three quarters to yield a net inflow of $37 million for the year. As during 1970 transactions 
in bankers' acceptances were a major factor in the increased volume although markets in countries other 
than the United States, which were significant during the first two quarters of 1970, were not impor- 
cant ine LOT 


Trading in other short-term paper (which includes mainly obligations of junior levels of govern 
ment, banks, and mortgage loan companies) resulted in a net inflow of $75 million, again almost all 
from the United States. Sales increased modestly over the year until the fourth quarter when sales of 
large blocks of paper produced an exceptionally large net inflow. 


Net movements in Government of Canada treasury bills were relatively small and largely offset- 


ting, leading to a net outflow of $3 million during 1971. This is in contrast to 1970 when outflows 
occurred in all four quarters and totalled $73 million for the year. 


Transactions in miscellaneous finance company obligations accounted for an outflow of $29 mil- 
lion down from $103 million in 1970. i 


: 


Other Short-term Capital Transactions All other short-term capital transactions 
led to a net outflow of $1,110 million. Chartered 
Char - bank Canadian dollar claims on non-residents rose 
tered eLont ct erm by $91 million during the year as Sompaced to an 
bank cece increase of $39 million in the preceding year. 
gn Y : ? d 
Cana- currency The outflow is a reflection of increases in Cana- 
Beet od dian Leni Other (1). Total dian dollar deposits with non-residents as well 
dollar b j as Canadian dollar loans at foreign branches. 
: orrowing : 
claims by The rather large and somewhat offsetting movements 
on non- Pakadtand in the first three quarters were in large part 
resi- due to the placing and unwinding of Canadian dol- 
dents lar deposits with non-residents which began in 
millions of dollars December 1970 and continued until March 1971. 
Early in March the Bank of Canada indicated that 
PO eis » = si + 388 = 3/5 — 29 transfers Of Canadian dollar deposits to countries 
971 3522. Es Sb £2186 — 1,025 — 1,110 other than the United States were to be regarded 
as subject to the guidelines introduced in 1968 
V97.0)3 aL (Qreost 91317 - =o" 353 —\' 316 covering operations in foreign currency. The 
II:Q — 10 + 245 + 147 + 382 bulk of the $91 million outflow therefore reflects 
PLB mit e522 + 208 - ihepe c19G increases in Canadian dollar loans at foreign 
EV iQvs =3268 +=8565 =2 8158 =3 192911 branches mainly in the United States. Short-term 
foreign currency bank borrowings by Canadians 
n971 th asl St297 + SI) =38D0SG=2 37/70 resulted in a net inflow of $6 million in contrast 
ID Qe) +1159 — 104 - 139 — 84 to an inflow of $388 million in 1970. All other 
ITI Qss+ 69 167, —- 9,608 = 2.372 components in this account led to a net outflow 
EBV2Q9 en=—5g22 —pa92 Fi 1U230'44- 116 of $1,025 million. Increases in intercompany 
accounts receivable and reductions in intercompany 
(1) Includes inter-company and other accounts accounts payable accounted for a significant por- 
receivable and payable and balancing item tion of the outflow but the largest part was the 
representing the difference between recorded balancing item representing amounts not yet 
measures of current and capital accounts. identified. 


Official International Monetary Assets and Liabilities 


Canada's net official monetary assets totalled US $5,570 million at December 3 LoVe 
increase of US $891 million over the year. The increase in reserves of US $578 million in the fourth 
quarter was the largest since the second quarter of 1970 when the Minister of Finance announced that 
the Canadian dollar would no longer be pegged to within one per cent of its par value of 92 1/2 US 
cents. The increase in Canada's official holdings of United States dollars resulted on balance from 
purchases of foreign exchange in the last quarter of the year when an unusual degree of uncertainty 
existed in the exchange markets. 


Holdings of United States dollars increased by a near record amount of US $1,039 million in 
the year. Over three quarters of the increase occurred in the last five months of the year following 
the introduction of new economic policy measures by the United States on August 15. 


Holdings of other convertible currencies declined by US $1 million to US $13 million at the 
end of the year, There were, however, relatively large variations in holdings during the year with a 
peak in May equivalent to US $18 million. 


NET OFFICIAL MONETARY ASSETS 


3 ona Canada's reserve position with the 


UNITED STATES DOLLARS IMF decreased over the year by US $338 mil- 


6,000 


lion to a total of US $332 million. Draw- 
ings in Canadian dollars by foreign coun- 
tries amounted to US $85 million which was 
5.000 more than offset by repayments in Canadian 
: dollars of previous drawings of US $351 
million. Sales of Canadian dollars by 
4,000 Canada and other countries to the IMF for 
Special Drawing Rights totalled US $66 
million and US $5 million respectively. 


3,000 Canadian dollars equivalent to US $120 
million were received by Canada from the 

2,000 IMF as repayment of amounts outstanding 
under the General Arrangements to Borrow. 
0 tou ‘Tim en The repayment did not affect Canada's net 


1967 1968 1969 1970 197) asset position in the IMF, 


= Dobe 


Canada's holdings of Special Drawing Rights (SDR's) totalled US $372 million at year end, an 
increase of US $190 million in the year. Of this increase, US $118 million was due to Canada's accep- 
tance of its second allocation of SDR's on January 1, 1971. 


An increase of slightly over US $1 million was recorded for monetary gold during the year to 
yield a total of US $792 million at the end of the year. 


The total of the above transactions led to an overall increase in Canada's net official monetary 
assets during the year expressed in Canadian dollars of $896 million. 


The Canadian dollar in relation to the United States dollar experienced very small fluctuations 
during the first part of the year until June when it fell sharply by over one per cent to a low for the 
year of 102.53 cents for US $1.00. Subsequently the Canadian dollar rose steadily to a high of 99.31 
cents in late December. 


Between May 31, 1970 and the end of 1971 the Canadian dollar appreciated by over 7 per cent 
against the United States dollar. In this same period it fell against the Japanese yen and the 
deutschemark by about 6 per cent and 4 per cent, respectively, and rose in relation to the pound ster- 
ling by around one per cent. Because of the variety of changes which have occurred in the exchange 
values of the world's major currencies it is appropriate to construct a measure of changes in the ex- 
ternal value of the Canadian dollar vis-a-vis these currencies as a group. Reasons of data availability 
have necessitated use of bilateral trade statistics in this measure. Weighting of the Canadian dollar 
exchange rate against OECD currencies suggests an effective appreciation of the Canadian dollar of 
approximately 5 per cent over the 19 month period. However, in 1971 there was an effective deprecia- 
tion of approximately one per cent as the substantial appreciation of overseas currencies were largely 
offset by the much lower but heavily weighted depreciation of the United States dollar against the 
Canadian dollar. 


The forward United States dollar for delivery in 90 days ranged vis-a-vis the Canadian dollar 
from a premium of 1.03 per cent in February to a discount of 1.39 per cent in June and July. The 
forward rate rose sharply in September but dropped again in December to a discount of 0.61 per cent. 
A premium on the forward United States dollar reduces the yield to non-residents of a Canadian dollar 
investment on a United States dollar hedged basis. 


STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account 


1969 1970 


IL ai IV I EE 


millions of dollars 


Current receipts 
1 Merchandise exports (adjusted)(2) ..... Sieroter seu agteveveroere ? 3,803)" 3, 542.) 4037 35925 1. 4, 50% 
Service receipts 
2 Gold production available for ExpOrt seeeseereresrseerrere 28 a, 22 25 26 
3 FTixaa Ved mae vaccie sae MeRe else. <uelepenes oi SEER OUBF oahu dena agays ea ans Boney stele 250 581 io 109 297 
4 Interest and dividends ...........--«- SiMe te clstels) s etazevslateiele'e A g Paik 92 13:5 cl ad 122 
5) Freight and shipping .........+--- hciok. eats Mees siete Ne te alet ot fs 242 233 247 247 299 
6 |(part) Other service TeCeLPtS 1606 wseacccceccccvedessccrvvenvnee syts} 317 sy3}// 337 354 
7 Total. service receipts ...i..% eho iese xoustor’ePeleyewel exe i loge eegaie oneKoile 954 1,250 898 829 1,098 
8 Sub-totals, exports of goods and services «+-+++++++e- a ror peo 2 Leo 35 4,754 5,602 
Transfer receipts 
9 7 Inheritances and immigrants! fundS ...-..seeceeeeeeceeeece 101 110 OZ 72 102 
10 |(part)11 Personal and institutional remittances(3) ...-.eeseceeeees 24 24 24 25 28 
1l 12 Total current receipts ......- AI EeTOO Ca IO.D FORO OIO ORG 4,882 4,926 5,05L 4,851 5732 
B Current payments 
12 1 Merchandise imports (adjusted) (2) ......-. Ae dot: Ow kate oes ehore 3,228 3,716 35 3hu 3f752 BE 303 3 872 
Service payments 
13 4 Trav ellmclecciotePerete dm istelearete eeisolenete Helevsiers eRerssavalolonsiovere roe leyeretele esis 268 341 476 207 313 384 
14 5 Interest and dividends .....--escesees se ahajaredie tare. + Rana tc Oe 304 392 297 443 390 348 
15 6 Freight and shipping ...----++eeee-es bake eeasoustandiel’s "scale eene GEO 210 269 252 265 229 296 
16 |(part)11 Other Service PAayMeNES: ca. sleissiawcciciee Glee nee Bia eee starate Rlchcts tere 439 516 452 455 506 497 
ity Total service payments ........ Bra tevalereloteleteretsvexes « OOOO 90 U221 1,448 1,477 1,370 1,438 1525 
18 Sub-totals, imports of goods and services ..... oceans 4,449 5,164} 4,788 Dil 22s |) Aa 53397 
Transfer payments 
19 7 Inheritances and emigrants' fundS .....sseeeeeereeee cieielatate 43 48 60 53 40 47 
20 |(part)11 Personal and institutional remittances(3) .....-.2-0+- eietete 52 50 50 52 52 54 
21 9 OfEtetal contri but OMS | suecrerere 1c elovele olale.siieis/clecwle wicie sie els)ele AOR 16 49 46 33 31 42 
22 12 Total current paymMentS ...cecceccecessscesccsssesces 4,560 See nal 4,944 5,260 4,864 5,540 
c Current account balance 
23 1 Merchandise trade secvcscccccccccccscerss AGO QUO AOR OO OOD OHI DS 4 222) + 687 te 23k + 285 +622 + 632 
Service transactions 
24 Gold production available for export .-.eeseeeeeseceseeees + 31 + 28 + 27 + 22 + 25 + 26 
25 MLAVEL) aicla chavs alelelera: obete¥er orotate. cletaelete's) cis /elelerele (hele. alevele.c\els.eieieeie is — PSO on +105) = 501 — 204) —=—387 
26 Interest and dividends ....-cseeeerevecscscccscvveercceces — 201 | — 201 | — 205! — 308 |] — 279| — 226 
27 Freight and shipping ..--sscessseccevcccrcecescrecesessees + 3) — 27) — 19] = 18 +18.) “eS 
28 Other service transaCtiONS ....-ceceeeccrsesrcrereccereece — 144] — 203 — 135] — 118] — 169 — 143 
29 Balance on service transactiONS .eceesseerererercererees — 493 — 494 == 297 SE Sy ig. — 609 — 425 
30 Balance on goods and ServiC€S .seereereceeesesereresres = 971 | = 407 | & “4i) = 287. | eee ees 
31 Net transEers .ccccccvcvccsccencescecetieevesesscsecdiesricves = PS aD? =a 22 eS) =) 226 is 
32 4 Total current account: balance cccieccccecsccscccocsses | — 996 | — 429] = 18) — 209 | — hae 


(1) Data for 1969, 1970 and 1971 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 6. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 
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1, 
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Current Account 


657 
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300 
128 
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341 
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“if 


883 


527 


91 


millions of dollars 
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334 


22 
689 
116 
303 
344 
474 


808 


134 
29 


971 


745 


552 
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524 
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470 


58 
57 
66 


651 


589 
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4,695 


22 
194 
159 
311 
325 

1,011 


5,706 


102 
30 


5,838 


4,278 


253 
552 
309 
526 

1,640 


5,918 


5) 3} 
58 
65 


6,094 
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(3) Personal and institutional remittances include pension payments. 
line was included in "all other current" transactions. 
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1970 


16,750 


96 
1,234 
526 
ilps PH 
1,382 
4,359 


21,109 


389 
107 


21,605 


13,833 


1,460 
1,523 
1,084 
2,034 
6,101 


19,934 


199 
Zi, 
201 


20,545 


£8). Oily) 


! 
_ 
. 
_ 
~ 
17;) 


+ 1,060 


1971 


17,746 


1,296 

545 
1,170 
1,339 
4,440 


22,186 


431 
112 


22,729 


15,552 


1,497 
1,613 
1,147 
2,068 
6,325 


21,877 
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Prior to 1 Quarter 1971 publications, the total of this 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account(4) 


1969 1970 
Line Acct. 


Item 
No. No. BE Il IIl Iv Il 


millions of dollars 


Direct investment (5) 


I CEREGEL Gan ococc ao Diepops suai, eye sgeiskove  e:/0\sio: sere lepalehe’ ee: soo. ate aletenevele 3 ehOSl teZ6 2a \eerheu92.| ae 7S ef See OG + 158 
DOA talelovaiel alee! ayovaie alent e.0/eieielecleretele she letahavene te clatelereieiaie lorie oiclstalte)'ere —- 82} — 120}; — 66] — 102] — 153 - 39 
Portfolio transactions 
Canadian securities 
Outstanding, bond's 2.0.56 s cence ocecccecone RMA AGocn a 5 agaleyeie ete Te eela/ |) = 9 AsGii gi — AQT) tee el toe nO — 26 
Ouestand tne eStOCkS ss \<letsclsseiexaye| oils aiclsiele!*\clelakekele lel siovelelelaleele eleis Tt edit] he (GA le — cell came 24) eS 81 
New issues ....... aiesavele oie valekeie iedataloie’= «(2/4 )a ingaisleteleleleVsiak-Lelsiale [sila 624)! FSS eS Tit) cies Hl) etamolO + 95 
Re ELE eMent curctetetessle etsicleseis te atarehalaieieiaie!>) elalels'm eleleioiniele'e\eir ts (aiaiels!eyele =O | — AAOT a t58 1) a alt) —eaob — 239 
Foreign securities 
Outstanding, DSsues: s6)./c\.ki-.s01scisjo an 010 00018 vieienslo pis ols teeuakeiol ais =,.50), —- 6|. 4-641 +104) + 117 artes 
ING@W) DISISUGE. ta alelealele oie. etslelebcoielerata/sts olsileleleisiniarelele leer ekakeietavers eidtane E - 12 — 22 - 5 _ 8 _ 5 - 9 
ReEtirementS ceecececereccccvccece a aie 0010.» ole.0 eels 0. Ke /alle @/elele el eile + 11 + 19 + 3 oe 4 et 2 ae 3 
Loans and subscriptions - Government of Canada 
ING FATICO'S ose cieislaisels/eis)(elsrerel sie. plaisisionel etal evetelsieistela\a)s (clo leleyeelainieiieyexe ale =e Tal! =" 49 aes PRK | = YE =— §9 
Repayments ..... cece er ececceeee ee eceee ee er - +b 2 = ato me = Be 7 
Columbia River Treaty ..++sseesee-- sieleeleisleletrelelslalele eels =) e)elele e)aie = = = aD) as = 
Export credits directly or indirectly at risk of the 
Government of Canada. .% 16 6 sc st< eo sic.s pr aan? rere, wre mas dy Sean, cee = 12 = 3o + 7 Sh TG) swale) Sa 2G 
Other long-term capital transactions 2... seeseseesssceerevece = 70 + adie — .d6 6S ee BP ii. 
Balance of capital movements in long-term forms 
Gaines: SSSAO)) - sce oisveisis crelaicteiele'e)s s[e's,ele:slaisisie <jsie siels's cavers ove)s all) WO a GOUNN Ete O>D lb ae xOO: Nie aROLLO = 47, 
Resident holdings of foreign bank balances and other short- 
term funds abroad .........--- aialeleieisislelais) sip) ei ove/ohaletsioiaiislie) sielelelece = 155) — S727 = 619 — 242 1 44206 ns 
Non-resident holdings of Canadian: 
DOLLA CeHO sit St evs caisieieie ciate elexsners/a/eis rel s1e:stalp. axskere (6) o/s eel eltetatoua’ofaral~ - 8 + $825) = iy + 52] + 26 + 938 
Government demand Liabilities 2 .cccccccseboscevececawacccnce = 2 = 30 + 1 = 3 = y + Da 
Treasury (DIL ce eiajelsiareiaie (ola alasone/ aisle (e/s:e/sleele/slalasassiajs\a'<\ cits) aleleie lease + 13 - 9 + 5 + 19 _ 9 - 6 
Commercial paper ...-cccccw ccc c es crccrescescscccscesoreccors =_ 1 + 28 = 20 + 35 + 7 = i 
Finance company Paper .eccececcccecccceccccccsccccccsessccce Se ACOAY acts SLs etm merged eee 2S) + 174 
Other shorteterm paper oe 2b cese ceciccecsceseceveerceew csc ceee = jee Ob o— Go te A |) a ES 
Other finance company obligations .....cecececerecesercrcees Pepe es POW se wenn Re ey BSS) + “67 
Other short-term capital transactions(6) ....c..ccccccerserceee | — 324] + 367] + 169] — 101 | — 316 + 382 
Balance of capital movements in short-term forms 
(Eines a6—50)) cic csc as cierciaryeisiealcle/e/a'e)a\e/tlalaie’s) aelee aie slajaiaje/eue' = 96 = 105 = 559 135 =| 298 + 636 


Total net capital balance ........cesccssccrocccccsesccvoe | + 958] + 3751 + 13] + 371 | + 407 + 589 
Allocation of Special Drawing RightS ......seccccccccceccccces see tee see vee f ¥) 133 = 


Net official monetary assets(7): 


Official international reserves .-cercreceercccocccsceseoees | — 38] — 54] — 5] +162 | + 527 + 781 
Official monetary Liabilities .....sesecceesccceeccccsercece ae 3 af S. ew e 
Net official monetary aSsetS occececcccccccccccecccseecoes | — 38] — 54] — 5] + 1621 + 527 + 781 


(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account (4) 


1970 1971 
Acct. Line 


1969 1970 1971 


millions of dollars 


+ 106 + 310 + 320 + 165 + 130 + 290 + 720 + 770 + 905 1 33 
= 2 — 86 — 165 - 75 —- 10 — 65 — 370 — 280 = 315 2 34 
- 17 =D - 31 =X) ee) - 18 361 || 35 
— 35 — 28 — 43 — 27 — 58 — 29 392) | 36 
+ 295 + 210 + 310 + 353 + 231 + 276 4 37 
— 60 — 98 — 103 — 319 — 135 - 171 5 38 
— 16 — 101 + 49 + 70 + 67 + . 57 6 39 
—- 10 - 8 —- 10 -— 10 =) 7 - 30 7 40 
+, FQ ns + 3 + 2 2839) eeeS 8 41 
-— 35 — 24 — 24 — 37 — 46 — 85 9 42 

~ + 29 - ee] = +. 29 10 43 

- + 31 = = ~ + 24 11 44 
—- 65 — 39 = 825 - 79 — 76 - 51 12 45 
— 53 — 152 — 18 = — 71 = Ai, 13 46 
+ 110 + 45 + 263 + 27 + 5 + 183 E 1 47 
— 470 — 107 + 582 — 4l + 206 + 245 Ditvel 48 
+ 7 - 39 + 50 + 22 = 51 +. 71 + + + 14.1 | 49 
+ 1 — 34 — = = + 50 - 34 _ 8 + 50 4a e50 
— 44 — 14 39 2 1 = 4 + 14 - 14 + 28 - 73 ~ 3 1453") Sd 
— 20 + 72 — 31 + 19 + 34 + 15 + 42 + 52 + 37 7e2a, | 52 
+ 75 + 19 — 72 - 9 —- 18 + 67 + 178 + 193 ~ 32 pies MPSS) 
+ 18 + 61 — 43 - 5 + 9 + 114 = 2 + 49 + 75 17.2b | 54 
-— 39 — 72 = 4& = 9 = 5 =. ili + 117 — 103 = 29 UG)efts |) SB) 
+ 196 — 291 — 770 pee WG 
— 276 — 405 — 287 ih 1 
— 166 — 360 — 24 EE3 58 

= - + 119 59 

H 

+ 225 + 129 + 167 4 60 
+ 1 _ - 5 61 
+ 226 + 129 + 167 6 62 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 
(7) For detailed composition of official monetary assets see Table 4. 
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No. 
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Current receipts 


Transfer receipts 


Current payments 


Current account balance 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Item 


millions of dollars 


Merchandise exports (adjusted)(1) ...eeeeeeeee reece recseeceee 


Service receipts 
Gold production available for export .........-. slate eie's aere tele 
Travel’ ctevslarisiels cic eisreis/« svsrevcte A steysiovstarateers FS DAO TO IOC arene 
Interest and dividends ........-2.++6 nis asiaiabieds is\ ere wis ia valatemenns * 
Freight and shipping .....+.+.---+0-- pombe ty onbt. canoe a afeke = 2 
Other service receipts 2.2.6 ice ce lees ceee hi Oe ATE OO! C00) 

Total service TeCceiPtS..... 1. ewer reece cece ecceceee 


Sub-totals, exports of goods and services ....+-+.-+--- 


Inheritances and immigrants' funds ........s.++-+e-- cesccce 
Personal and institutional remittances(2) ........... 


Total “Gunnent~rneceLpts Ie fcc sie cic co sa ecktts ote © Pe eras 


Merchandise imports (adjusted)(1) ....-.-.-.+-------+-- 


Service payments 
Travel ...as Pe Pee. ROI IC, SRC ak MOE Ostia te ters 


Interest and dividends ...... ScKdoose SEND Gon dassG pyahalsteusiare 
Freight and shipping ..........--- siajetetel sere Wavralelonaiste AS Aono 
Other service payments ....------+-- s/o sors ord chehtola d¥a\«.0/s\ estate)! = 5 


Total service payments ........... Dt CAXMISOCIOU OOD 


Sub-totals, imports of goods and services ........-. 


Transfer payments 
Inheritances and emigrants' funds ........ CISOOOMIAT HOOD 
Personal and institutional remittances(2) ....... svateuate alwveless 

OLELGLAL CONEEUDUCT OMS c creieie stone + sleistele sie cls oigielelele ete ointalesisteteie s 


Total current payments .......ccscccccsccecccceccce 


Merchandise C6ade: ccvecciwa cieisivis 01s 6 oi 0 sie al0je 10's E10. 6/ele elses) sisigielaeials 


Service transactions 
Gold production available for export ......-.-.--. aleieis chetets’ a 
TEANGL » ocicsops aiaisip 0's 5/0 wioe%s o10)6 8 6016 0 alee 5 916.0 sie's.5i6,4/5'0)5 eeviececvens 
Interest and dividends ~sclse siciels/ela + <\>'s s\e1alt a 'slale|siole/e/o el sieia\el aie 
Freight and shipping .....s-ceescccecccccncccceccccescccece 
Other service transactions ....ccsnccccceccceccccsccssccene 

Total service transactions .....cccccccccrcsccccccceccses 


Balance on goods and SE€LTVICES ...eeeeeeeeeeeecereececce 
Net tranSfers .ecccccccccccvccccncsccscccccccnsnccsccesecce 


Total current account balance .......c.-eccccsccceene 


3,700 


28 
250 
108 
237 
290 
913 


4,613 


89 
23 


4,725 


3,451 


304 
329 
245 
427 
1,305 


4,756 


52 
49 
28 


4,885 


+ 249 


3,607 


3, 


Wo 


449 


158 


ial 


3, 


4, 


4, 


3, 


1, 


4, 


5; 


We 


635 


27 
270 
109 
227 
320 
953 


588 


86 
24 


698 


497 


335 
336 
243 
458 
372 


869 


51 
52 
33 


005 


138 


307 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


3; 


1, 


4 


5; 


3; 


1, 


5; 


5; 


890 


24 
285 
108 
240 
348 
005 


,895 


99 
24 


018 


610 


330 
362 
256 
470 
418 


028 


50 
54 
39 


171 


280 


153 


=u20l< 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


A 
4,183 4,239 4,193 4,135 4, 308 4,399 4,498 4,541 1 1 
23 26 22 25 23 22 ZZ. 23 3 2 
307 306 289 332 Syl 313 322 340 4 3 
118 127 146 135 149 138 133 130 5 4 
274 284 277 286 281 288 297 304 6 5 
331 342 349 360 325 333 35! 330 (part)11} 6 
1,053 1,085 1,083 1,138 1,099 1,089 1,125 1,127 i 
5,236 5,324 5,276 52/3 5,407 5,488 5,623 5,668 3 
101 94 95 99 122 96 106 107 7 9 
26 27 26 28 27 27 29 29 l(part)11] 10 
5.303 5,445 3,397 5,400 5,556 SOL By ats} 5,804 1D ll 

B 
3,508 3,587 3,524 35204 3,614 B5Oa1, Sh We 4,129 1 12 
356 367 380 357 352 359 378 408 4 13 
412 363 396 352 380 364 384 485 5 14 
267 276 269 272 278 281 290 298 6 15 
492 488 519 535 502 498 526 542 (part)1l| 16 
1§527 1,494 1,564 1,516 1h Sule 1,502 1,578 L733 iy 
5,035 5,081 5,088 4,730 5,126 5,339 5,550 5,862 18 
49 50 51 49 49 50 49 |~ 51 it 19 
50 53 54 54 52 55 59 59 (part)11} 20 
43 38 65 55 50 33 50 68 9 21 
5 77 B22 5,258 4,888 S527, 5,477 5,708 6,040 12 22 

c 
a2 7/k) + 652 + 669 192i + 694 + 562 + 526 + 412 1 23 
+; 9123 426 +t 22 ze P58) am urae! ap ea + 922 a 928 24 
=ai49 ol =a 91 ‘= PS) ok — 46 IE tS:6: 8 168 25 
= 294. = 2236 — 250 = aN7) 123i = 231 251 =N355 26 
sh 7 + 8 + 8 + 14 zs 3 + 7 + 7 at 6 27 
—HL6L — 146 AD) = ANAS) ce 7) = 1165 =) Se ALL 28 
— 474 — 409 — 481 OLS — 413 — 413 — 453 — 606 29 
+ 201 + 243 + 188 + 543 ae Asiil + 149 + 973 — 194 30 
ae 1S) =) 20 = #9 => ol 2 = 1 a 553 = 42: Shi! 
+ 186 $1223 # 139 + LZ SE AES, + 134 tis OO — 236 4 32 


(2) Personal and institutional remittances include pension payments. Prior to I Quarter 1970 publications, the total of this 
line was included in "all other current" transactions. 


Item 


United States 


= SO 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area 


Merchandise exports (adjusted) .....eeeeeeeeee 2,442 2,661 2,435 
Non-merchandise receipts(1,4) ...........+..-- 478 663 952 
Total current receipts ....-...scccessscnse 2,920 3,324 3,387 
Merchandise imports (adjusted) ..........-.... 2,453 2,675 2,289 
Non-merchandise payments(1) ....-++ee-eeeeeeeee 912 1,073 1,039 
Total current paymentS .....--eeeeeescereees 3,305 3,748 85528 

Balance 
Merchandise tLrAGemtsts «cis siciwiels sel efelovela eisiaterel sie Se el = SARA. + 146 
Non-merchandise trade ........-. Ee rataleray atean eas — 234 = 410 po eh 
Current account balance ........2- Stevens =— 445 = fh + 59 

Capital movements(2) 
In long-term forms .......eeereeeeee Sasrate + 384 207]: + 447 
In short-term forms ..... mia Wisiaiefeleleksisiereveiciste == $53 + 398 — 469 
Total net capital balance .......... + 231 + 689 — 22 
United Kingdom 

Merchandise exports (adjusted) ........... arers 289 289 270 
Non-merchandise receiptS(1) ......cesseereoees 107 134 138 
Total current receipts ....... UB ac dare eos 396 420 408 
Merchandise imports (adjusted) ........-. 172 231 203 
Non-merchandise payments(1l) ........- See eats a ta 109 144 178 
Total current payMentS .....eeeee rere eeeeeee 281 375 381 

Balance 
Merchandise trade .......... SIS dae an a 2 i My 5 58 He 67 
Non-merchandise trade ....--+eeeeeees FEES = 2 = 13 -— 40 
Current account balance ......+...--- aL eS + 45 Sk Dy) 

Capital movements(2) 
In long-term formS ....eeee eee eeeeeeee SeG5 as es = ih 
In short-term forms ....-.ccccencvesscoes . 19 = 619 SS ets) 
Total net capital balance .......... 492 — 604 = 263 
Rest of the Sterling Area 

Merchandise exports (adjusted) .......... aetoers 142 155 165 
Non-merchandise receipts(1]) ...-...eeeeeeeeees 55 72 80 
Total current receiptS ....-eseereeeeeeeeene 197 227 245 
Merchandise imports (adjusted) ........... : 94 151 168 
Non-merchandise payments(1) ...-+.-.eeeeeeeees 47 72 56 
Total current payMeNntS ...eeeeererereeeereee 141 223 224 

Balance 
Merchandise tradé). . sle.ssccce scissile ols eieibieinix + 48 a 4 ei 3 
Non-merchandise trade ....cccccccccccccecs oe 8 — 4 BE 
Current account balance .....eeeeereeees + 56 f 4 shyon Ul: 


footnotes at the end of table. 


+++ 


millions of dollars 


267 


56 


61 
63 


++ 


53 


+++ 


186 


122: 


+++ 


382 
152 
534 


183 


199 


+++ 
i) 
So 
££ 


426 


3L5 
Uy, 
432 


172 
129 
301 


+ 143 
12 
+ Si 


= 74s) 


= Sie 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


| 
~S 
° 


| 
a 
N 


By Area 


millions of dollars 


147 


16 


339 
145 
484 


213 


204 
417 


126 


+++ 


+++ 


1,012 


T3239 


618 
279 
897 


586 
228 
814 


32 
51 


a 
° 


+++ 


| 


+ 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


No. Item 


Other OECD (Europe) (3) 
Merchandise exports (adjusted) .....-+-+---+-- 


Non-merchandise receipts(l) ........--- SeaO0D 3 
Total current LreceiptS .,--seseeeereeeceeerce 


Merchandise imports (adjusted) .....-..-+.---- 
Non-merchandise payments(1) ....s-seeeeeeeee 50 
Total current paymentS .....+e+-+-eee 


Balance 
Merchandise trade ...cccccccccerscverercce 
Non-merchandise trade ...cceecceecccscecce 

Current account balance ........-. 


Other Countries 
Merchandise exports (adjusted) .......s+e-eeee 
Non-merchandise receipts(1) .....-+----eeeeeee 

Total current receiptS ...sscess-eee 


Merchandise imports (adjusted) .......-.-+--- 
Non-merchandise paymentS(1) ..--ssesseeeeeenee 
Total current paymentS ......-...-see---e-- 


Balance 
Merchandise trade .........-+--- COONS 
Non-merchandise trade ....-.-..--- Bieter aie we 

Current account balance ....--.sse-eeee 


All Countries 
Merchandise exports (adjusted) .....+--+-s+.-- 
Non-merchandise receipts(1, 4) ......-+---eeee 

Total current receiptS .....4es.--- 


Merchandise imports (adjusted) ........----- 
Non-merchandise paymentsS(1) .....20-eseeeeeee S 
Total current payments ..... 


Balance 
Merchandise trade ........- A SOAS ODOC : 
Non-merchandise trade .........-- eave telel steve aa 

Current account balance ......+.--- 


Capital movements 
In long-term forms .....--...-- miaetetstete aaa 
In short-term formS ...----eeseeeeeeeccee 5 

Total net capital balance ..e...eeseeees 


Allocation of Special Drawing Rights ....... 


Change in net official monetary assets ..... 


(1) Including transfer receipts/payments. 


(2) Capital movements by area on a quarterly basis are avai 


States and the United Kingdom. 


= 32) = 


By Area 


265 
69 
334 


215 
162 
Sa7, 


+ 50 
— 93 
- 43 


Ise 
Ne 
co © 


gr 
Nw 
ou 
at 


+ 


| 


oe 


| 


1969 


94 


375 


54 


millions of dollars 


+ 


307 
95 
402 


286 
228 
514 


au 
133 
112 


| 
+ 
We 
S 


fh Se 
ru 
wo 
Won 


+ 162 


3; 
4, 
3; 


1, 
2 


a 


1970 


925 
926 
851 


303 
561 
864 


622 
635 
13 


630 
223 
407 


133 


527 


++ 


781 


lable at this time only for Canada's transactions with the United 


= 130) = 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area 


1970 1971 


1969 1970 1971 
No. 


millions of dollars 


389 459 386 410 362 395 1,211 1,618 1,553] 34 
123 109 97 120 120 102 349 450 439] 35 
512 568 483 530 482 497 1,560 2,068 1,992] 36 
312 329 276 345 334 387 ess 1,196 1,342| 37 
263 205 205 208 276 210 790 881 899 | 38 
575 534 481 553 610 597 1,923 2,077 2,241] 39 

+ TF + 130 4 ake $7 *"65 +) "28 “ 8 + 78 40°" 490 + 211] 40 
= 40 = 6 — 108 =ecs =| ee =F) 108 = (Wal = ASI — 460] 41 
= GS 3d + 2 set Oe) = ie — 100 = a0 = 9 — 249] 42 
554 490 437 503 591 575 1,425 1,998 2,106] 43 
123 109 108 118 133 120 341 441 479 | 44 
677 599 545 621 724 695 1,766 2,439 2,585] 45 
390 392 362 455 468 566 1,374 1,469 1,851| 46 
174 136 136 141 168 138 468 587 583] 47 
564 528 498 596 636 704 1,842 2,056 2,434] 48 

+ 164 + 98 75 + 48 123 + 9 + 51 + 529 + 255] 49 
= Sil = By = =, FB =a 35 = 18 =e. 1127 a+) 6 — 104] 50 
fe fits fil fy + 25 1 88 = 9 » 76 Bo eee S Inns 
4,034 4, 287 4,060 4,657 4,334 4,695 14,832 16,750 17,746 | 52 
1,562 1,139 977 1,226 1,637 1,143 4,291 4,855 4,983 | 53 
5,596 5,426 5,037 5,883 5,971 5,838 19,123 21,605 22,729 | 54 
3,318 3,340 3,399 4,130 3,745 4,278 14,007 13,833 15,552| 55 
1,886 1,597 1,566 1,662 1,906 1,816 6,068 6,712 6,950 | 56 
5,204 4,937 4,965 5,792 5,651 6,094 20,075 20,545 22,502| 57 
+ 716 + 947 + 661 TS 27 + 589 WAT) Pe 25 He DON, + 2,194] 58 
= By — 458 — 589 — 436 — 269 = AG = inn = Tees = 96759 
osm) + 489 +. 72 OT “gee 320 = BG = O52 + 1,060 + 227] 60 
+ 110 + 45 + 263 fe hy + 5 + 183 + 2,105 + 738 + 4781 61 
76 — 405 oy iit =y) 183 + 653 — 1,088 = AEE A 721 62 
=" 166 — 360 > wh 2: GA = inf + 836 + 13017 + — 470 + 550] 63 
= = & alice = = = Ae + 133 + 119] 64 

1 226 + 129 + 167 + 7 + 142 + 580 + 65 + 1,663 69665 


(3) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Greenland, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 

(4) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 
countries, 


EVA 


TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1969 1970 


Item 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 


Wigs COLLATE ‘elejapets cnoleve'c cielo e's clctefersie sic «"o 
Other convertible currencieS ...-eeeee 


Monetary Gold <.nuws ccc sssce*ceisive cv cie 


Special Drawing Rights .......-++eseeeee 


Reserve position in IMF 


Total official international re- 
SELVES (1) letevelelelee'e'ele'e\e\ 0/0, oleletetets ais) oe 


Liabilities 


Use of IME crediti(2) < ancele «sed ekeiak <6 ee 


Foreign exchange deposit liabilities .. 


Reported use of central bank reciprocal 
credit *£actitties) icy. cc. aa: + setudke afore « 


10 Total official monetary liabilities 


11 


Net official monetary assets ........... 
Change in millions of Canadian dollars 


Heidi 


Change in Assets and Liabilities 


12 | Total official international reserves(3) 


13 | Total official monetary liabilities(3) 


(1) As published by the Minister of Finance. 


1M 


DeTI0 
17 


880 


143 


523 


4,333 


4,332 


+ 781 


(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 


= 36s 3 


TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 


No. 


millions of United States dollars at end of period 


2,905 4,061 3,586 3,782 4,061 1 
13 13 12 ill 13 2 
880 792 792 792 792 3 
181 372 372 372 372 4 
Na 332 309 317 $321 3 
4,553 5,570 SO eae 5710) 6 
= 3 = = = 7 

we - = 2 = 8 

sit M4 a aa ” 9 

2 a “: a 2 10 
4,553 5,570 5,071 5,274 55570) | el 


Change in millions of Canadian dollars 


+ 225 + 129 + 167 iG sD) + 580 + 80 + 203 + 297 12 
Pe al was = = = - = = _ 13 


(3) These totals appear as items H4 and H5 in Table if 


Ge = 


TABLE 5. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND (1) 


Canadian liabilities 
(equals IMF holdings of Canadian dollars) 


Canadian assets 


, Canada's 
Transactions 
net 
balance 
Total , ‘ 5 with 
4 Foreign currencies Canadian dollars 
assets | Subscrip- & IMF (2) 
tions and 


Loans 
under 
GAB loans 


Drawings ee Guanitiee Re- 
t 
(Quota) by Ciaade payments by other paysents 
— countries(—) 


millions of United States dollars 


1947-1967 740.0 SW) LUD 590.0 300.0 | — 245.7 — 979.4 615 a2 Ol oS) 341.6 433.4 


5c ee = 3540 740.0 — 35.0 426.0] — 64.8 Ho NSS 7.3 |=2.8(4)| 533.8 206.2 
PE race 95.5 835.5 65.5 = 0.93855 43.2 | 8.4 3574 478.1 
Pear ee 24.5 |, 2201.0 294.5 — 186.0 40.3 | 44.2 550.4 669.6 
cs See =12050) 115 L000 1201.0 — 85.6 351.3 | 71.3 767.4 332.6 
: 740.0 = iss 518.8 221?) 

Fiovaueis 40.0 780.0 40.0 = OSS MEN © “ST BOD PD 
seer 25.5 805.5 255 = o70 O28) | 6.1)! 40352 402.3 
Seibcse 30.0(5)| 835.5 — 1880 42.4 |-0.2(4)| 357.4 478.1 
bei 24.5 860.0 24.5 = 86818 18.1 || 8.86)" 345.0 515.0 
Aone 860.0 — 29.7 228? 337.5 5225 
860.0 = iy. 36.4(6)| 286.4 573.6 

1,220.0 270.0 = | 5.0 -1.0(4)| 550.4 669.6 

Aer i 52206 83.3 633.7 586.3 
Surette Sis) dibglBseO — 67.0 28.2 |53.4(6,7)| 648.3 504.7 
oes = OHO Mmn Le LOOnO — 53.0 = #50 209.7 |17.9(6)}| 797.9 302.1 
See 1,100.0 — 60.6 30.1 767.4 332.6 


(1) Excludes Special Drawing Rights account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrange- 
ments to Borrow (GAB). Canada's net balance with the IMF, when positive, represents its reserve position in the IMF. 
This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be un- 
der an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 million, i.e. to $275 
million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. 
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

(3) Sales of Canadian dollars to IMF for gold. 

(4) Dividend payment to Canada. 

(5) Acquisition of GAB notes issued previously to another IMF member. 

(6) Sales of Canadian dollars to IMF for SDR'S. 

(7) Includes a sale by other countries of Canadian dollars equivalent to U.S. $5 million to the IMF for SDR's. 

Note: The statement is expressed in terms of United States dollar equivalents in accordance with IMF practice. Since members 
are obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the exchange rate. These 
transactions are not reflected above because the series are shown in United States dollar equivalents, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 
tions affect the Public Accounts of Canada. 


; = 7 = 


TABLE 6. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1970 uel 
< pe foto [fe fofe [a fe fe |e | ‘s c yi 


million of dollars 


Trade of Canada EXPORTS 
Gineluding re-exports) | 3,463 | 3,825 | 3,566 | 4,036 | 3,941 | 4,501 | 4,047 | 4,331 | 4,067 | 4,615 | 4,331 | 4,691 [14,890 |16,820 |17, 704 


Adjustments: 
CDEYET PAE RSIS ye tere eee ee ser oe | ecrseet trsetaes Oe |p tiene hte 25 5 [n= nl t_— i 13 | veer] Gu >to 3 7 [eS em Onl ecteeme ST eee as - 
Aircraft and esther 
Bdajustments 20). ees - 13 SC =I PSO ie MO SS cies Sule avin les Gl en 6/+ 20}— 71J— 75/4 42 


Equals merchandise exports 
adjusted to balance of 


Payments: basis— ec een 3,450 | 3,803 | 3,542 | 4,037 | 3,925 | 4,504 | 4,034 | 4, 287 4,060 | 4,657 | 4,334 | 4, 695 |14, 832 |16, 750 |17, 746 
Trade of Canada IMPORTS ..| 3,241 | 3,789 | 3,337 3,763 | 3,333 | 3,890 | 3,346 | 3,371 | 3,431 | 4,106 | 3,757 4,314 |14,130 |13,940 |15, 608 
Adjustments: 
fmenutomotive products ....{— 19 | -~36/— 21/~ 7|~ 22/ - Osa (BYES alee Ene 8 Gall =) gh Se ga 
| Aircraft and other...... 

Me equipment ............ ab Sp |[s a aa 7a Sa [pas aWAES Sib TL eS ey ss ales Gi Gig 
| Other adjustments tension: eels Cali m0) [foo beac BO) ii Gull Esa est iieee Boel ees ho err res Tigi De) ) = 
: 

/Equals merchandise imports 

adjusted to balance of 
mepayments basis ......... 3,228 | 3,716 | 3,311 | 3,752 | 3,303 | 3,872 | 3,318 | 3,340 3,399 | 4,130 | 3,745 | 4, 278 [14,007 |13,833 |15, 552 
Trade balance on balance 

of payments basis ...... + 222 | + 87 |+ 231 | + 285 |+ 622 |+ 632]+ 716] + 947] + 661 }+ 527|+ 589 |+ 417|4 825 


| 


TABLE 7, RECONCILIATION STATEMENT WITH NATIONAL INCOME AND EXPENDITURE ACCOUNTS 


1969 


of dollars 


Exports of goods and services: 


Current receipts as per Canadian Balance of 


| BIeernatonal PPayMe nts. As. icbe «16: sapcasalsusceudsaudsasosesaneiecauchoce 4,851 5,426 | 5,037 | 5,883 | 5,971] 5,838 119,123 
Deduct: 
Current transfers: 
wens ongee remittances. J@rCh, oi as.aye,snsusieusutisucrenens oD = 25 = 28} —~26}— 27/— 29)/— 30}/— 95 
Capital transfers: 
Inheritances and migrants' funds .......... Breieheke — 72 0924s nOO eel OOM SAN a TOD NES OGM ean Se — 431 


Total exports of goods and services as per 


National Income and Expenditure Accounts ... | 4,754 5,306 | 4,922 | 5,750 | 5,808 | 5,706 118, 662 21,109 22,186 


{ports of goods and services: 
Current payments as per Canadian Balance of 
Seetcecnatt onal Payments® j....f6 ss sree sects be ote © cece hee 4,864 4,937 | 4,965 | 5,792 | 5,651 | 6,094 bo,o7s 20,545 22,502 
Deduct: 
Current transfers: 
Pero Oud ee veMmitGanCes >. GEC. sxc. eleihede visce ole vinsren — 52 = 53} ~ 54|/— 56/—~ 57) — 58|— 204 | — 211 — 225 
OPEtota tT CONCrIDOETONS, 5 cfs. sic « arse ce aieiee sieves eveiehon — 31 —- 49 — 38|}— 32}— 66/— 65]— 144 — 201 — 201 
Capital transfers: 
Inheritances and migrants' funds ..........0e0ce = 7246) — 51} —41}— 47|/— 58/— 53]— 204 | ~ 199 — 199 
Add: 
Withholding taxes on dividends and interest ...... + 40 +44) + 38/+ 36/+ 36/+ 44]+ 137 + 157 E54 
Withholding taxes on other payments(l) ........... +26 +42/ +21 /4+ 45/+ 11/+ 41/+ 95 | +4110 + 118 
Total imports of goods and services as per , 
4,870 eegees pps 5,517 | 6,003 19,755 |20,201 22,149 


=e na 2 af + 


lote: Data include some revisions not yet reflected in the National Income and Expenditure Accounts. 


= SS 


TABLE 8. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


Period 


L969) Vater wr. 
1970 “ 
HOWL Tetatete te 
1970 ile 
LE 
TPE. 
Iv. 
1971 Bf. 
1g 
Til . 
TVs 
1969 
1970 
1971 
1970 
1972 
L969 Merserets 
UO AO Meters ststerayel« 
MOTE c vchekele. starshersvetete 
1970 iE Perctovetovete ate 
IL veces 
TILT ...... 
IV. 
1971 Dy <iale e's) eels 
Li evejelsisiciens ° 
LTT. Sooo 
TV scccccers 


December 31, 1971 


(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 


Total 


By commodity 


By area 


Less developed 
countries 


Other 
commodi - 


Centrally 
planned 
countries 


Developed 


: Wheat 
countries 


ties 


Non- 


She sterling 


millions of dollars 


Credits extended 


28 51 101 105 75 
30 163 127 193 128 
au 204 172 255 165 
6 14 26 Sill UN) 
14 25 37 46 39 
3) 67 37 73 36 
5 By 27 43 47 
8 23 7S) 33 29 
2 45 62 85 32 
9 74 54 81 62 
2 62 Bu 56 42 


Net credits extended 


By source of 
financing 


Govern- 
ment 


Private 


TABLE 9. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 


AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 1971 


millions of dollars 


Sterling area: 
Western Hemisphere --..-. . . 1 2 2 = 1 2 1 
PEREGO Crime aia Nei ara eicve crete ore bre e-ce 1 1 2 3 1 3 10 
UNS Eh Sieh OC HOt ROC ECR ORC RERCR EERE: 20 28 28 16 18 25 28 
Non-sterling area: 
Western Hemisphere «fila 6 .5.5.200). .-+ 0 > Ab 1 2 3 2 1 3 
Other 11.5 Gey cM es AS A - - - if 1 4 4 
International investment agencies 
GCLGD al oh .satee saves pe orstdate sb teleh ei CI = 227, = = = = - 
Western Hemisphere J..c..nsccesecee 1 = = = 1 2 = 
SHA "sl sNote te Searatete ae) UMN Pore Bie APO. chatane te 2 = 1 1 = = = 
POLS) tet Nis bios bit ere ate eb iste are fake 26 59 35 24 24 S7 46 
TABLE 10. FOREIGN EXCHANGE RATES 
United States dollar in Canada(1) 
Premium 
Spot rates (+) or dis- 
count (—) French 
Noon pn forward : franc 
High Low Close aver- U.S. Mae 
age 
Canadian cents 
WG Rei nccd Mek Rie:e ds fe 108.25 107.25 107.28 107. 68 — .60 257. 39 20.78 
BO a arcrol a ators 0 of oNohe 107.47 100.31 101.13 104.40 — .47 250. 16 18.89 
SVAN i a ne a 102253 993 100.22 100.98 == 56 246.87 18.33 
1970 UN FAS GRR IR To ore 107.38 107.25 107.25 107.28 cr one) 257.86 19.34 
1 Ors ClOk toate) 107.47 102.56 103.44 106.10 OD, 254.92 19.21 
ELD eg etate'ae 0j0 0:4 sterolo 103.59 100.31 101. 84 102. 32 = 79 244.35 18.53 
DLV migtovaliclatiei whe los is oi 102.53 100.94 101.13 101.96 —- .56 243.63 18.47 
1971 Livieetelete\ei che 0.4 otetehe 101.59 100. 25 100.75 100. 84 Oe 243.46 18.28 
DD gid atetate| el ef ole ust she 102.53 100.59 LO 2 i: 101.27 = Lal? 244.94 18.33 
CITE PAP re Seer ols F 102.34 100.59 100.91 101.57 = S73 248.74 18.42 
DVRS civ e610) vfeve 5 sho ele, 100.91 99). 31 100.22 100.24 = 3th 251.04 18.29 
metoper 284.85... 002. 100.91 100.03 100.53 100 .44 — .28 250.18 18.16 
Movembex |.%% 0.35. ajo% ks « 100 .66 100.22 100.31 100.37 — .36 250.28 18.17 
WECOMDET) j. Heb ss.) se vi 100.31 99.31 100.22 99°02 = ol 252 354 18.54 


(1) Rates prevailing on the interbank market in Canada. 
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29.13 
28.17 
28.05 


27.76 
28.25 
2D 5) 
30.31 


30.20 
30.14 
30.59 


1969 
- 3 
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18 48 
2 4 
9 2 
50 27 
= 3 
85 89 


(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian 


Ottawa time. 


(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 
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Other currencies in Canada(2) 


24.97 
24.22 
24.56 


24.91 
24. 63 
23.77 
23.60 


23.45 
24.29 
25.20 
Doi 


25527 
25% 24. 
BSS 


1971 


20 
89 


- 3005 
- 2916 
«2912 


- 3000 
- 2960 
«2854 
- 2851 


- 2820 
72933 
+2917 
- 3075 


-3042 
-3057 
-3126 
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TABLE 11. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Summary of Current Account 


Current account balance 


Total 


Non- Non- Non- 


; Exports Imports Trade 4 i 7 current 

Period Z < merchandise | merchandise | merchandise —% orpae 
(adjusted) | (adjusted) | balance receipts(1) | payments(1) balance ee nee ets’. 
States | Kingdom | countries 

millions of dollars 

POGOe cpiereieros ers Dyo92 5,540] -— 148 1,744 2,829 — 1,085 | — 1,233 1G 15359 + 169 —- 43 
1961 .....-2-- . 5,889 LYS TANG | 173 1,899 3,000 —1,101Jj— 928)/— 1,341 + 195 + 218 
1962 .......0.- 6,387 6,203| + 184 2,036 3,050 —1,014}/-— 830}— 1,092 + 225 + 37 
O63 Wejcleiclaccisisie.s 7,082 6,579) ee 503 2,207 3,231 —1,024]—- 521]/—1,148 + 417 + 210 
TOGA. folasossiarai sess 8,238 7,037| = 701 2,509 3,634 —1,125[/-— 424]— 1,635 + 605 + 606 
EQOD: creistese Pootic 8,745 81627) te | Ls PPE GENS 3,984 — 1,248 }— 1,130:]-1,937, + 505 + 302 
U5 5 reece ec 10,326 10, 102))| Se y 224 3,070 4,456 — 1,386 }— 1,162 }— 2,030 + 425 + 443 
HOG7 Bitale doieee'ese 11,338 LO), 772) | 566 3,747 4,812 — 1,065 J—. 499 j-1,342 + 512 + 331 
L968 sole aerax Gon 13,580, 12), 162) |) s-h1s, 3:75. 3,647 5,129 — 1,482 ]— 107 }=_. .80t + 466 + 228 
OCU eteteietereiototre 14, 832 14,007)] + 825 4,291 6,068 =2,777 \= -9524— 9877 + 281 — 356 
DOOM clevelela «i e/ele 16,750 13/833 \0 haz, GL 7 4,855 6), 7L2 = 1,857 [+ 1, 060)1> | 19% + 709 + 542 
UOTE so ara o ood 17,746 LS 552) | E229 194 4,983 6,950 — 1,967 [+ 227 4— 278 + 467 + 138 
ies) St aanace 1,826 1,866} — 40 505 886 =  3815f— 9 421i e595 + 96 + 78 
th Daveve, ayevone 2,191 Ze2uo a= 27 648 985 = 337 t=" 204 | go3Z + 141 + 27 
TULE nretaccd 2,263 2 LOL et) 162 930 1,058 = 128 | + SYNE fates LT + 138 + 71 
INE Gopodks 2,465 2,442) + 23, 653 P5055: = 402]— 379 j- 635 + 130 + 126 
IC IS Src es e273 Pepa || ar 10 563 960 = '3971— 8387 ]— 590 + 106 + 97 
Mid! aval tetas 2,602 2,651 i= 49 734 1,065 — 830i— F3S0il= 1605 + 110 + 115 
el emerson’ 2,695 2541/2) ore 1-225 1,033 L223 — 190 |+ Bori— 7 19% + 101 * 128 
IV she tik 2,806 2,766} + 40 740 1,208 —- 468}]-— 428)- 644 + 108 + 108 
NOG 7 PORT Fae oe 2,596 25450 ee LS 648 1,076 —sue428(— 313hi= 7 503 + 127 + 123 
EL |e ageseiiate 3,003 25975 | + 28 947 1,244 = 297 (|— 269,1> | 508 + 116 + 123 
III ...... 2,691 2,591 | + 100 1,350 T5250 + 100 }+ 200 }+ 48 + 102 + 50 
IV ....-- 3,048 2525 te 323 802 1,242 —- 440 }]- 117 ]- 319 + 167 + 35 
1968 sme ers rate 3,017 2745S See 9 263 658 1,148 = 490)— 2271-1 415 + 124 + 64 
AGE Son own See 3,040 | 1392 901 E273 eS a a Tia 249 + 130 + 134 
iH So ues 0 S821 2,859 | + 462 1,254 1,403 —e 49 T+ Pe SIRT T 7 IST + 115 +2 iG 
LV ie cee 3,667 3,409} + 258 834 1,300 — 466};-— 208|- 288 + 97 Bye 1h 7/ 
ME! a zGoadc 3,450 3228: || 222 814 ies sy —- 518}- 296|- 414 + 115 + 3 
ibe Re obo 3,803 3,716) + 87 1,079 1,595 =y SO |— ee 4291 | 1396 te 45 - 78 
ELD S tape, ofa 3,542 BO Lie tee 230 1,384 1,633 — 249 )- 18 {+ 86 +e 27, — 131 
EVG eters 4,037 8/52) @sgae 285 1,014 1,508 = (494 |—e2 209) |— | 153 ate ce = 150 
19/70) Meee tarcrare on92> 3',303)|' 45 | 622 926 1,561 - 635]- 13) = 79325) + 158 + 154 
DLS deteceret: 4,504 B07 2a OZ 1,228 1,668 =© £440) | +p 192) |— ‘e124 + 203 + 130 
III .....-. 4,034 3,318 | + 716 1,562 1,886 — 324}/+ 3921+ 145 ce bey + 115 
TV) nana 4,287 3,340] + 947 1,139 1,597 — 458}]+ 489]+ 130 + 216 + 143 
LO7TPERT crews 4,060 3,399} + 661 977 1, 566 — 58974 72-1190 + 131 + 131 
LIOeS eh » 4,657 4,130] + 527 1,226 1,662 — 436)+ 91j- 103 + 147 + 47 
TIL ct 66. 4,334 3,745 | + 589 1,637 1,906 == 9209 | a4 320) 1% 1 272 + 67 s=vol 
IVER seks 4,695 & 278a s28 417 1,143 1,816 - 673; 256 j— 257 roe -— 121 


(1) Includes transfers. 
(2) Includes gold production available for export. 
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TABLE 11. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


- 41 


Summary of Capital Account 


Resident 
holdings Other 
; Other : Non- 4 
os hate Direct : capital of foreign resident erpeeee Allocation Caahise 
invest- : Portfolio bank move- Net 5 in net 
A invest- move- holdings , i of Special ea 
Period ment trans- ' balances ; ments in] capital : official 
in ques actions ments o6 and other Of Canadian short- movement Deets monetary 
abroad long-term short-term Rights 
Canada aerate short-term paper term assets 
funds forms(1) 
abroad 
millions of dollars 
MEAG OW taal e wi /sth ees + 670 = SO ce AG, + 92 - 60 + 56 + 269 | + 1,194 wee = 49) 
BOW! Kis w eels! stew 6 + 560 = 80 ae hI + 138 a 142 = sys} + 206 an 1 AAG) St + 292 
BIG? ware a verersca leas: 6 + 505 == i805) cp WASTE: = 6 + 92 ame hs +200} + 984 One + 154 
MieztNS) va) dye vis c3 aio: + 280 — lis is) ae AGL ie ALD = 259 +) 43, + 245 + 666 ; + 145 
Bal Y erkcci chs, Sve aiiiaice + 270 WS O45) = 27; + 169 + 326 ae JAaxe) eras + 364 
BESO) wlslsls) © aye ee lars a> oyshs) == 125) ae By As) = SW ae 139 = 140 +7425 ci dEUS} eee an dois) 
BRO tes, the ave) «. Tes + 790 = 5) oe S25 ca ed a 603 = lp aeeeZ Duk + 803 OIG — 309 
BRE tule sts: ereiavea'e + 691 = 125 ap AGS} + 316 = 259 = hy] — 530} + 519 store + 20 
IG Bite, eis oie ey sister + 590 — 225 + 1,063 224 - 401 — 84 — 711 FP eto6 + 349 
BOI ss isiars cree + 720 — 370 + 1,806 - 51 — 1,587 + 246 Ae 2 Sa tl teal OU ore + 65 
OT Oe ears asics sis eye + 770 — 280 + 611 — 363 —- 376 op wall Om pects 20 + 133 + 1,663 
BOA Naa\euan arc sala, 9. + 905 = 315| + 387 — 499 reg o2 qe Wt = Sr |ise Sst) +119] + 896 
1965 TE akera se + 142 = ayy + 106 ey ed, + 1by/3} = 8 = PR Nees Boul aera ames) 
Sco ats voxels Gee Sis a> 335} Gs 69 = 595) ae 139 = th ae (47 + 364 as = 
ToT T ar sisl siaiicrs + 111 = 655 + 218 = | Bye) = 76 = (0) + ELO) ft 190 eters + 224 
LV Noise sieteye + 149 = 46 se 153 = 3} = 97 = (ye) ap ZAI \Joa seis} mare + 4&4 
| 
1966 Tee sisieere + 134 HP) a 356 ae il = 166 uF 7 Si) 35 254 So == leh} 
TY tesa 6) arecare + 203 = 29| = 3 + 56 a 22 ay AWA + 66) i 257 aya ca IEPA} 
ber areeters S's + LS 180) | =F 27. = 6 = 318 eee SO | 119 eiexe =) 186 
TW) tercue onsis + 302 = 34 | — 55 on 6 e— 97 36 ae PE ce Aa one = ily 
1967 Ie SS ecee + 154 = 3hy/ + 116 an (fy) 330 Ge 1G — 328 + 298 ra = iS 
jE ieee + 186 = 16) 29 + 48 + 46 aii =) G5 ce call 7s AD’ ee 
oor, stetsor + 166 ==) 34 ce 1uoyZ ce oY) = Sua Re wil a TSY = 144 HOO ais OX) 
EMM sis! 3:58 Fy ae tlye}s) = 86) of 226 S35 — Sh5}5) se 5) — 5x0) | [Sb 148 eae a ol 
1968 eer etsteieiat a\e + 53 — 88 + 142 3h 2) - 99 = 31 = 5/3 f= 537 5 — 764 
Midlerarecsaf's''s + 225 - 6 + 470 an aie) + 10 — 50 — 102 }+ £605 ' + 620 
SIG atetstetelal ere + 137 — 20 se 268 - 13 ~ 170 — 24 — 329 |— 151 + 162 
TVitterere\erers + 175 -— 111 elos a0) - 142 ae il cp 248)3} 39 + 331 
1969 LMare)sietecoie + 193 — 82 SH SK) — 93 ~ [55 + 170 = 301 ae 258 — 38 
“s Si eeeters ele fe + 262 — 120] + 395 =) 57, - 572 + 70 + 397 Te 375 — 54 
TL toranic + 92 — 66 + 563 — 24 - 618 — 91 ap HhSy7/ + 13 er) 
HRV ete eieiete. 4: Bet diAS} 2) AOI ci SG }ile) + 123 ~ 242 ae / to ORY eB 7 + 162 
1970 Teas sw's. 5, se + 196 — 153 +) 550) a 3, + 206 —- 78 = 351 + 407 + 133 + 527 
OU a hee gh <a + 158 = 395 — 74 = 92 - 5 ae fhsy? + 509 + 589 - + 78 
SOLD steieveyers:s + 106 - 2 + i159 — 153 — 470 ae 29) +165 |— 166 - + 226 
HSVEN stave: erorsye + 310 = 86 |= 24 — 155 - 107 + 138 — 436 |— 360 aa el 29 
ee Py cee oes + 320 — 165 + 175 — 67 82 — 145 — 724 J— 24 + 119 + 167 
MTT e205 ¢-5,50,5 + 165. —- 75 + 46 — 109 — 41 + 1 —- 71 |-— 84 - + 7 
1 ee ee ee cee 18) -— 10 + 78 — 193 + 206 + 39: — 428 |— 178 - + 142 
1 ee + 290 — 65 + 88 — 130 245 + LS2 + 226 + 836 = + 580 


(1) Includes errors and omissions. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FIRST QUARTER 1972 


Different stages of cyclical developments between Canada and many overseas countries in the 
first quarter of 1972, contributed to a rapid increase in imports while exports rose only slightly from 
the previous quarter. The merchandise trade surplus, on a seasonally adjusted basis, thus fell to $163 
million — the lowest surplus since the third quarter of 1969. The reduced merchandise trade surplus 
together with the persistent net payments balance on non-merchandise transactions produced a seasonally 
adjusted current account deficit of $367 million. The adjustment process within the current account to 
the appreciation of the Canadian dollar since mid-1970 will probably be lengthened and changed by the 
subsequent appreciation of overseas currencies in the latter part of 1971. 


Capital movements, unadjusted for seasonal variations, led to a net inflow of $593 million, a 
decline of $232 million from the fourth quarter of 1971, Transactions in long-term forms recorded a 
net inflow of $281 million, $85 million higher than in the previous quarter. Contributing most to this 
increase were transactions in portfolio securities and a decline in the outflow for Government of 
Canada advances to other countries and international agencies. 


Summary Statement 


1970 1971 
IQ IIQ ILIQ IVQ IQ 


millions of dollars 


Merchandise trade balance .......eeee ee hla +-12,.229 HE 2616,// Sy) 53 Oa 95 + 428 + 166 
Balance on non-merchandise transac- 

REUOISebelahe hits piel eva ott shapereisfe ee elerencretere 6 = 115857 — 1,967 — 589 — 436 — 269 — 673 — 698 
PaErentsaccount ibalance 2.33. ve eee + 1,060 +96262 -wa7ou =F 103) Uees26m (= F245 — 532 
Capital movements in long-term forms anessS + 491 +268) Pichao27im GeoneSily -2oh96 e2ou 
Capital movements in short-term forms — 268 ar 24 3293 a3 =— 189 + 629 ei 
met capital movement(l) .occececccace ee. 470 + 515 — 30 —- 96 — 184 + 825 + 593 
Allocation of Special Drawing Rights + 133 EO + 119 - — - + 117 
Net official monetary movements ..... + 1,663 oo oto O// uae ee ett ct 2 tO 0) se 7h 


(1) Excluding items shown below. 


Capital movements in short-term forms resulted in a net inflow of $312 million, down $317 mil- 
lion from the fourth quarter 1971 inflow. Hedged interest rate differentials appeared to encourage 
foreign investment in Canadian short-term instruments with increases in non-resident holdings of Cana- 
dian money market paper and a reduction in short-term balances held abroad by Canadians — these trans- 
actions would tend to increase short-term inflows from the level of the previous quarter. The main 
Movement reducing short-term inflows was the swing of almost $700 million in the category "other short- 
term transactions" which in the period under review principally reflected the balancing item represen- 
ting transactions not yet identified. 


There was a current account deficit, unadjusted for seasonal variations, of $532 million in the 
first quarter. This deficit combined with the net capital inflow of $593 million and the allocation of 
Special Drawing Rights equivalent to $117 million produced an increase in net official monetary assets 
of $178 million. 


This issue contains a number of changes in tabular presentation. These include: 
a virtually complete quarterly bilateral presentation of Canada's accounts with the United States; a 
re-ordering of tables, which provide detail of specific accounts, to conform to the order in which 
they are treated in the main body of the report; a quarterly distribution of the components of other 
_ service receipts and payments; an expansion of the main historical table to show complete annual data 
back to 1962 for transactions with all countries and with the United States; the inclusion in service 
_ payments of taxes withheld on service payments and income distributions to non-residents, The receipt 
of these taxes by Canada are recorded as a transfer from non-residents under non-merchandise receipts. 
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Thus, although under this changed treatment both non-merchandise payments and receipts are higher by 
the amount of taxes withheld, the current account balance remains unaltered. The change does, how- 
ever, facilitate comparison of balance of payments data with the external sector in the national in- 
come and expenditure accounts. The tax estimates have been obtained from an analysis of government 
revenues rather than by a direct correlation to the payments to non-residents from which they are 
deducted, They have not been distributed bilaterally. 


A table has also been added, for this issue only, which shows the detail of revised current 
account data for 1969, 


Current Account Transactions — Seasonally Adjusted 


Current account transactions produced a deficit of $367 million in the first quarter of 1972 
to continue the deteriorating trend in the current account balance which emerged in the first quarter 
of 1971. Thus over a period of fifteen months the current account balance has swung by over $900 mil- 
lion from a surplus of $539 million in the fourth quarter of 1970, when special factors boosted net 
receipts, to the relatively high deficit in this quarter. 


The source of the rise of $140 million in the current account deficit from the previous quarter 
lay totally in the reduction in the merchandise trade surplus which fell by $258 million to $163 mil- 
lion, by far the lowest quarterly surplus over the last two years. This decline in the merchandise 
trade surplus came about mainly from the upsurge in imports. Merchandise exports on a balance of pay- 
ments basis rose marginally to $4,589 million. The seasonally adjusted figure for exports of goods in 
the first quarter reflects unpublished revisions in the monthly seasonally adjusted merchandise which 
will appear at the same time as the date of issue of June Trade of Canada figures. Exports to overseas 
countries dropped from the previous quarter partly as a result of the slowing down in economic activity 
in a number of those countries and also an unusually severe winter in Canada which particularly affected 
wheat shipments. In addition exports are probably still adjusting to the appreciation of the Canadian 
dollar which has occurred since mid-1970 when the trade balance was very strong and the subsequent ap- 
preciation of overseas currencies. With the deterioration of the trade balance, capital inflows now 
appear to contribute relatively more to the maintenance of the value of the Canadian dollar vis-a-vis 
other currencies, With the United States economy moving into a period of faster growth, exports to 
that market increased; there was also an increase in exports to the European Economic Community. Ex- 
ports to the United Kingdom and to Japan however declined. On a commodity basis, there were increased 
sales of motor vehicles, parts, and engines, newsprint, lumber, crude petroleum and natural gas, indus- 
trial machinery and iron and steel products; there were, however, reduced exports of wheat, metals and 
minerals, meat and dairy products, wheat flour, woodpulp, whisky and chemicals. 


Imports surged upwards at over 7 per cent to $4,426 million, which is nearly twice the rate of 
growth recorded in the previous two quarters. This expansion in imports reflected the increase in do- 
mestic economic activity and was probably encouraged by the continued strength of the Canadian dollar. 
Imports increased from virtually all areas, There were increases in purchases of automotive products 
(particularly parts), machinery and miscellaneous equipment and tools, crude petroleum (linked to the 
start up of new refineries on the east coast), chemicals, personal and household goods and scientific 
equipment. There were reductions in imports of communication equipment, fabricated steel, office ma- 
chines, tractors and non-ferrous ores and alloys. 


Total service receipts dropped by three per cent to $1,089 million, which is the same level as 
in the second quarter of 1971. Service payments also were down from the previous quarter by 7 per cent 
to $1,682 million. The deficit on services therefore declined by $91 million to $593 million. The 
Main drop in the deficit on service transactions occurred in interest and dividends where net payments 
dropped by $98 million to $257 million from the unusually high fourth quarter 1971 total, Another sig- 
nificant decline in the deficit occurred in travel expenditures where a reduction of 6 per cent in re- 
ceipts to $319 million was more than offset by a decline of 13 per cent in payments to $355 million, 
both amounts being affected by the shutdown of airports during the quarter due to the air traffic con- 
trollers' strike. These reductions in the deficit were partly offset by a swing of $46 million in the 
balance on freight and shipping which moved to a deficit of $40 million. This was the first deficit 
in this account since the fourth quarter of 1969. With the expansion in imports payments on freight 
and shipping went up by over 12 per cent to $335 million; receipts fell by 3 per cent to $295 million. 
Both receipts and payments on "other service transactions" declined marginally, the former by $5 mil- 
lion and the latter by $8 million, the deficit thus remaining practically unchanged at $209 million. 
The deficit on this account was the second highest deficit after that on interest and dividends. To- 
ether these two accounts contributed 79 per cent of the total deficit on services. Gold production 
available for export declined slightly to $19 million. Service payments include an amount of $70 mil- 
lion of tax withheld by Canada on service payments and income distributions to non-residents. 
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The surplus on transfers, in- 
clusive of tax withheld as indicated 
above, doubled to $63 million largely 
as a result of a drop of $17 million 
in official contributions to $51 mil- 
lion and an increase of $14 million 
in the surplus on migrants’ funds which 
climbed to $70 million. Receipts of 
immigrants' funds at $118 million were 
apart from the first quarter of 1971. 
the highest on record. Personal and 
institutional remittances remained 
practically unchanged with receipts 
at $30 million while payments dropped 
by about 5 per cent to $56 million, 
resulting in a deficit of $26 million. 


The deficit of $603 million on 
service transactions, combined with the 
surplus of $73 million for transfers, 
produced a non-merchandise deficit of 
$530 million. 


Current Account — Unadjusted for 
Seasonal Variations 


In the first quarter of 1972 
with total current receipts amounting 
to $5,383 million and payments to 
$5,915 million there was a current ac- 
count deficit of $532 million. Fol- 
lowing increases of 7 per cent and 23 
per cent from the first quarter of 197] 
merchandise exports and imports corre- 
spondingly totalled $4,356 million and 
$4,190 million. The resulting commod- 
ity trade surplus of only $166 million 
was the lowest first quarter surplus 
since 1967. Faster economic growth 


' 


in Canada than in many overseas countries has caused imports to rise at a higher rate than exports. 
Exports to the United States, at $3,225 million, represented almost three quarters of total Canadian 
exports. The next largest export markets were the United Kingdom, Japan, Netherlands, West Germany, 


CURRENT ACCOUNT 
PERCENTAGE SHARE IN TOTAL RECEIPTS AND PAYMENTS 


I QUARTER 
RECEIPTS he PAYMENTS 


SERVICES TRANSFERS TRANSFERS 
3% 2% 


Italy, and Norway. The principal 
commodities exported were motor vehi- 
cles, engines and parts, newsprint, 
crude petroleum, lumber, woodpulp, 
nickel, aluminum, wheat and aircraft 
engines and parts. 


Commodity imports from the 
United States in the first quarter 
comprised about 69 per cent of total 
imports. Japan moved into second 
place as a supplier of Canadian im- 
ports followed by the United Kingdom, 
West Germany, Venezuela, France and 
Italy. The main imports were motor 
vehicles, engines and parts, industria 
machinery, food, crude petroleum, com- 
munication equipment, fabricated iron 
and steel and office machines, inclu- 
ding computers. 


Quarterly adjustments to recorded Trade of Canada totals for balance of payments purposes ap- 
pear in Table 5, In the first quarter there was a net deduction of $27 million from merchandise ex- 
ports, mainly timing adjustments in respect of progress payments and deliveries on ships and military 
aircraft and of wheat shipments. With a net deduction of $24 million from imports reflecting mainly 
the elimination of amortization and other automotive special tooling charges which are included in 
business services and timing adjustments for progress payments on civilian aircraft. The net effect 
was to decrease the recorded trade balance by $3 million. 


Non-merchandise transactions yielded a deficit of $698 million as a deficit of $739 million on 
services was offset partly by a $41 million surplus on transfers. The main contributors to the services 
deficit were net payments on interest and dividends of $249 million, "other services" of $222 million 
and travel of $203 million. 


The net balance from receipts and payments of dividends and interest was $249 million in the 
first quarter of 1972. Receipts were relatively low as there were substantially smaller dividends re- 
ceived by their Canadian parent companies from foreign subsidiaries. A predominant component in in- 
terest receipts continued to be earnings on official holdings of foreign exchange despite a slight de- 
cline registered in this quarter. Payments of interest and dividends in the first quarter totalled 
$373 million. A strong rise compared with the corresponding quarter of the previous year was recorded 
again in interest payments on provincial governments funded debt, held mostly in the United States and 
the European OECD countries, 


Other service receipts, of which the business service component represented 58 per cent, stood 
at $327 million while other service payments, of which business services comprised 64 per cent, totalled 
$549 million. There were deficits of $129 million on travel with the United States and $74 million 
with overseas countries, Freight and shipping transactions, which are influenced largely by the move- 
ments of merchandise trade, recorded a deficit of $22 million with receipts at $267 million and pay- 
ments at $289 million. 


With taxes withheld appearing among the transfers on the receipts side there was a net inflow 
on transfers of $41 million. A net inflow of $45 million was recorded on inheritances and migrants’ 
funds while there was a net outflow of $29 million for personal and institutional remittances. Of the 
total receipts of $85 million on inheritances and immigrants’ funds, receipts from the United States 
comprised over 42 per cent. Official contributions, representing development assistance abroad in the 
form of commodities, services and cash grants, amounted to $38 million. Almost one half was disbursed 
on the international assistance account, representing bilateral technical and economic assistance, 
while about one quarter was for international emergency relief. 


The index of domestic export prices rose to an average of 106.2 (1968=100) in the first quarter 
of 1972 from 105.5 in the previous quarter and 103.9 in the corresponding quarter last year. In March 
the index stood at 106.8, indicating a rise of about 3 percentage points over the same month in 1971. 
Among the major sections of commodities, the largest increase took place in fabricated materials where, 
at 110.1 there was an over-the-year rise of over 4 percentage points, The principal increases within 
this group occurred in lumber, fabricated zinc and newsprint; some reductions were recorded in electri- 
cal energy, woodpulp and aluminum. End products' prices in March 1972 were 2 percentage points higher 
than in March 1971 with the main increases in farm implements and machinery, miscellaneous consumers’ 
Manufactures and automobiles, trucks and parts. Prices of crude materials showed a declining trend 
from the third quarter of 1971 remaining more or less unchanged between March 1971 and March 1972. 

Over the year there were significant increases in the prices of natural gas and pulpwood, and decreases 
in nickel and iron ore. Crude petroleum prices remained unchanged. 


Import prices, on the other hand, rose on average by about one percentage point over the pre- 
vious quarter and by about 3 points over the first quarter of 1971 to 108.4 (1968=100). In March the 
index was at 108.7, again about 3 percentage points over March last year. As in exports the largest 
increase, within the main groups of commodities, was in fabricated materials with a six-point rise over 
March 1971. Signficant increases were recorded in fuel oil, motor gasoline and jute and cotton woven 
fabrics, Prices of imported crude materials and end products rose however by over 3 points to 110.5 
and 107.5 respectively. Within these two groups important increases in prices was indicated for bauxite 
and aluminum, crude petroleum, raw cotton and wool and agricultural implements and machinery. 


In the first quarter domestic exports to developing countries(1) stood at about $291 million. 
Such exports consist partly of food and other commodities supplied directly as grants; moreover fi- 
Mancing of other exports is partially done by soft loans and export credits provided through the Canadian 
government and its agencies. The total value of the various commodity-oriented aid programmes of the 


(1) As defined by the Development Assistance Committee of the OECD. 


Government of Canada represented almost 30 per cent of Canadian domestic exports to these countries. 

In this quarter, due to a large extent to lags in wheat shipments, food and other commodity grants rep- 
resented about 9 per cent of such aid while soft loans and export eredits represented 38 and 53 per 
cent respectively. 


Canada's balance on current transactions in the first quarter of 1972, compared with the corre- 
sponding period of 1971, deteriorated with each of the five main areas as the merchandise trade balance 
with every region except the United States continued the decline which began in 1971. It should be 
noted that taxes withheld have not been allocated bilaterally. 


With the United States the current account deficit (excluding gold production available for 
export) edged up to $216 million from $212 million in the corresponding quarter of 1971, as the increase 
in the non-merchandise deficit more than offset the expansion in the commodity trade surplus. Commodity 
exports advanced to $3,225 million, while imports grew to $2,893 million. Domestic exports which re- 
corded the largest increases were motor vehicles, engines and parts, lumber, crude petroleum, nickel, 
natural gas and newsprint. For imports there were increases in motor vehicles, engines and parts, in- 
dustrial machinery, office machinery, including computers, communication equipment and tractors. Re- 
flecting mainly the 7 per cent increase in non-merchandise payments which rose to $1,097 million, the 
deficit on invisibles widened by $76 million to $548 million. The increase in payments resulted mainly 
from freight and shipping transactions and "other services''. On receipts which stood at $549 million 
increases on freight and shipping and personal and institutional remittances were more than offset by 
decreased receipts on the other non-merchandise items. 


With the United Kingdom the current account surplus plummetted by $130 million to $1 million, 
the lowest quarterly surplus since the deficit recorded in the third quarter of 1959. Total current 
receipts and payments were $364 million and $363 million respectively. With imports rising sharply by 
33 per cent to $229 million and exports falling by 19 per cent to $254 million the merchandise trade 
surplus fell to $25 million from $143 million a year ago. On non-merchandise transactions there was a 
doubling of the deficit to $24 million, largely as a result of a decrease in “other service receipts" 
and an increase in freight and shipping payments which accompanied the sharp rise in imports from the 
United Kingdom. 


With the Rest of the Sterling Area group of countries there was a reversal of $95 million in 
the balance on current account transactions compared with the first quarter of 1971 to a deficit of 
$13 million. This reversal mirrored the swing in the merchandise balance to a deficit of $15 million 
from a surplus of $71 million. Commodity imports jumped by 52 per cent to $152 million while exports 
declined by 20 per cent to $137 million. More imports were purchased from Australia, Hong Kong, and 
Nigeria. On the other hand fewer exports went to Australia, India, Pakistan and South Africa. On non- 
merchandise transactions a small surplus of $2 million occurred. Non-merchandise payments rose by $10 
million to $82 million due mainly to increases in travel, freight and shipping expenditures and official 
contributions. 


With the Other OECD (Europe) group of countries the balance on current account deteriorated 
from a surplus of $2 million to a deficit of $185 million, representing the largest quarterly deficit 
recorded since the end of the Second World War. There was a sharp increase, of 31 per cent, on commo-" 
dity imports to $361 million and a sizeable decrease, of 25 per cent in exports to $290 million. These 
movements resulted in a turnabout of $181 million in the merchandise trade balance to a deficit of $71 
million. West Germany, France, Italy, Belgium and the Netherlands provided more imports, while reduced 
exports were recorded to West Germany, Belgium, Norway and Italy. The deficit on invisibles rose to 
$114 million due to an increase in non-merchandise payments to $208 million and a decrease in receipts 
to $94 million. On service receipts, an increase in travel and "other service receipts" was offset by 
a decrease in receipts on freight and shipping and interest and dividends. Among transfer receipts 
there was a small decrease in inheritances and immigrants' funds. The most notable changes among the 
non-merchandise payments were the $7 million advance on freight and shipping and the reduction of $5 
million for official contributions. 


With the "Other Countries" group there was a reversal of the current account balance from a 
surplus of $50 million to a deficit of $139 million, the largest quarterly deficit since the end of the 
Second World War. This development arose from merchandise imports which soared by 53 per cent to $5555 
million. As commodity exports increased by only 2 per cent to $450 million the merchandise trade balan- 
ce moved to a deficit of $105 million from a surplus of $78 million, Although the increase in imports 
was spread among numerous countries it was mainly due to a 78 per cent jump in imports from Japan to 
$247 million; this represents about 45 per cent of the total imports from this group of countries. A 
slowdown in the Japanese economy, and an export drive on their part has resulted in a merchandise trade 
deficit with Japan of $72 million in sharp contrast to a surplus of $55 million in the first quarter of 
1971. Increased imports were also purchased from Taiwan, Iran and Venezuela. While there was a rise 
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in merchandise exports to the U.S.S.R. due to larger wheat shipments, decreases were registered for 
Turkey, Venezuela and the People's Republic of China. There was an expansion in the non-merchandise 
deficit to $34 million as total payments on invisibles rose by 4 per cent to $141 million while receipts 
fell fractionally to $107 million. Among the non-merchandise payments sizeable increases on freight 

and shipping and official contributions were partially offset by lower payments on other services and 
travel. On the receipts side, an increase on "other services'! and travel was offset by a drop in in- 
terest and dividends. 


Capital Movements 


Capital movements between Canada and other countries in the first quarter of 1972 gave rise to 
a net inflow of $593 million, down $232 million from the fourth quarter of 1971. This movement together 
with the $532 million current account deficit and the $117 million allocation of Special Drawing Rights 
gave rise to an increase in Canadian net official monetary assets of $178 million. 


Capital Movements 
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(1) Including errors and omissions. 
| (2) Excluding items shown below. 


Net capital inflows in long-term forms at $281 million were up $85 million from a $196 million 
inflow in the fourth quarter of 1971. The major contributing factors in the increase were $240 million 
net inflows in portfolio security transactions, $139 million higher than for the previous quarter and 
a $53 million reduction in outflows arising from advances by the Canadian Government to foreign govern- 
ments and international agencies. Direct investment in Canada declined $40 million from $290 million 
in the fourth quarter 1971 to $250 million and direct investment abroad by Canadians increased $30 mil- 
lion to $95 million. The effect of adjusting actual long-term capital inflows to reflect the timing 
of security offerings is given in the accompanying statement which shows that deliveries and offerings 
were nearly in balance. 
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Capital Movements in Long-term Forms Capital movements in short-term forms resulted 
in a net inflow of $312 million representing a decline 
Adjusted to of $317 million from net inflows of $629 million in the 
pated Actual reflect timing fourth quarter of 1971. Positive covered interest rate 
movement of security differentials between Canada and the United States and 
' offerings Europe encouraged reductions in short-term assets abroad 
millions of dollars held by Canadians and an increase in short-term liabili- 
ties of Canadians to non-residents. Net reductions of 
OW ONMereratataretatotete +738 + 386 $559 million in resident holdings of foreign bank bal- 
OHM Gin atetenaler st onetets + 491 + 208 ances and other short-term funds abroad gave rise to 
an inflow $314 million larger than during the pre- 
LOVE oO Mroreters ap CASS: + 140 vious quarter. Transactions in money market instruments 
TH), ada a Za — 16 also resulted in a large net inflow, increasing $84 mil- 
A Tgi Olps revere tree ay 2S) lion from the fourth quarter 1971 to $266 million. The 
VM ORNs tates +) 96 te oe) major offsetting outflow occurred in the category ''Other 
short-term transactions" which was principally reflected 
LO / 2 Anan Oe tatere ape eh + 284 in the balancing item representing transactions not yet 
indentified. 


Transactions through the Canadian chartered 
banks play an important part in capital account movements. The net spot holdings of foreign currency 
claims (excluding gold) on non-residents of the Canadian chartered banks fell markedly on a transactions 
basis by $457 million in the quarter (while those with Canadians rose by $189 million to produce an 
overall decrease of $268 million). The inflow arising from the Canadian chartered banks' transactions 
with non-residents cannot be separately indentified in the tabular presentation of the balance of pay- 
ments. Because of the pattern and similarity of behaviour of foreign currency claims of Canadian res- 
idents whether booked directly with chartered banks in Canada or with Canadian and foreign banks 
abroad, it has been the practice to treat all the foreign currency business of the chartered banks as 
being outside Canada and to show transactions of residents with them within the framework of the capital 
account. Thus there is distributed within the capital account an inflow for the quarter of $268 million 
representing the decrease in the banks' net spot holdings of foreign currency with both residents and 
non-residents and an inflow of $189 million reflecting the net increase in the banks' position with 
residents, composed of falls in claims and in liabilities of $13 million and $202 million, respectively. 
The resulting net inflow of $47 million is the same as would have been yielded by the alternative treat- 
ment of measuring directly the chartered banks' transactions with non-residents. These transactions 
show that claims on residents of the United States declined by $140 million while those on residents 
of other countries increased by $240 million. Liabilities to residents of the United States and other 
countries increased by $130 million and $427 million, respectively. It is interesting to note that 
residents' holdings of swapped deposits dropped by $237 million during the quarter to the level of 
$491 million at the end of the period. 


Direct Investment 


Transactions with non-residents of Canada during the first quarter led to a net capital inflow 
for long-term investment in new and existing foreign-controlled enterprises in Canada of $250 million. 
This amount compares with a $290 million net inflow recorded in the previous quarter and the exception- 
ally large net inflow of $320 million in the corresponding quarter of 1971. About 90 per cent of the 
net inflows originated in the United States and were directed mainly to the mining and manufacturing 
sectors. Net inflows also occurred from transactions with residents of Continental Europe and the group 
of "All Other Countries", particularly Japan. The capital flows from these areas went almost exclu- 
sively to the manufacturing sector. Partly offsetting these inflows was a net outflow recorded to 
investors in the United Kingdom who on balance, reduced their direct investments in Canada. The bulk 
of the capital flows from all countries invclved expenditures on land, plant and equipment and for 
working capital, as capital movements relating to takeovers, refinancing and other special transactions 
were small compared to immediately preceding quarters. 


Net long-term capital flows from Canada for the purpose of increasing Canadian direct investment 
abroad amounted to $95 million, an increase of $30 million over the net outflow of the previous quarter. 
Canadian investors continued to expand their investments in Canadian controlled enterprises in the Unites 
States with net outflows to that country representing over 60 per cent of the total. Capital flows to 
the United Kingdom were not greatly changed from earlier quarters and represented about 10 per cent of 
the total. The balance was mainly directed to Commonwealth countries while comparatively small amounts 
went to Continental Europe and all other countries. Almost 70 per cent of the net outflows originated 
with Canadian investors in the manufacturing industry while the remainder represented outflows by the 
petroleum and mining sectors. 
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Security Transactions 


International transactions in long-term portfolio securities led to a net inflow of $240 mil- 
lion, an increase of $139 million from the $101 million inflow in the fourth quarter of 1971 and the 
largest quarterly inflow in two years. Canadians, on balance, reduced their portfolio holdings of 
foreign securities by $76 million while non-residents acquired $164 million of Canadian issues. On a 
geographical basis, Canada had net inflows of $213 million from the United States, $31 million from 
continental European countries and $3 million from the group of "all other countries". Transactions 
with the United Kingdom resulted in a net outflow of $7 million. 


New Issues of Canadian Bonds Sold to Net sales of outstanding Canadian bonds 
United States Residents and debentures of $7 million were offset by net 
repurchases of outstanding Canadian stocks of 
marie Offer- De- Unde - $7 million. In the previous quarter Canadians 
ings liveries livered(1) repurchased, on balance, $34 million of Canadian 
millions of dollars securities, Transactions with the United States 
and the United Kingdom resulted in net outflows 
OMS orc srercvere’s ce © 627 979 423 of $31 million and $11 million respectively, 
hd gre See Ruiter 582 865 140 while trading with continental Europe and all 
other countries resulted in net inflows of $38 
acral gl Os Sasa ots 89 212 300 million and $4 million respectively. Of the net 
AAO Mreretenete oie 278 syalt 251]; inflow from continental Europe, $31 million 
SIINECEODESS ohaleore. 6 182 162 277 resulted from trading in equities, Canadians 
HAV Q'S avers stevore 33 170 140 repurchased, on balance, Canadian equities 
amounting to $18 million and $22 million from 
1972 MOM srovetets che 226 223 143 the United States and the United Kingdom 
respectively. 


(1) At end of period. 
Sales abroad of new issues of Canadian 

securities during the quarter amounted to $290 
million, a moderate increase from $276 million in the previous quarter. Offerings and deliveries were 
nearly in balance during the quarter. Non-resident acquisitions of new issues of Canadian bonds and 
debentures at $263 million were $10 million less than in the previous quarter, while sales abroad of 
new Canadian equities, principally in the United States, increased by $24 million to total $27 million 
in the current quarter. Sales of provincial direct and guaranteed bonds accounted for the largest part 
of the inflow at $178 million, followed by sales of $63 million for corporate bonds and $19 million 
and $3 million for municipal and Government of Canada bonds respectively. Approximately 85 per cent 
of bond sales were to residents of the United States. 


PORTFOLIO SECURITY TRANSACTIONS The retirement of Canadian securities 


MILLIONS held by non-residents led to an outflow from 
DOLLARS CANADIAN SECURITIES Canada of $126 million. A comparison with 
BOO == the previous quarter shows that while pro- 
vincial government retirements of direct 

and guaranteed debt held by non-residents 
increased by $32 million in the current 
quarter, retirements of corporate issues 
fell by $58 million. 
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Inflow 
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Trading in outstanding foreign issues 
resulted in a net inflow of $78 million as 
Canadian investors continued to dispose of 
their holdings of United States common and 
VA j ; preferred stocks mainly to residents of the 
United States, Net sales by Canadians of 
United States equities amounted to $73 mil- 
lion in the first quarter and compared with 
inflows to Canada of $36 million and $221 
million in the fourth quarter and the year 
1971 respectively. Canadian purchases of 
new issues of foreign securities resulted 
in an outflow of $4 million while Canadians 
received $2 million on retirement of their 
holdings of foreign securities. 


GY 
j 
Yj 
Y 
Yj 
Y 
] 
Y 
fF 
V 


WW KKQKQ\ QQ 


LLL 


Wow iv 
yer 


REPRESENTATIVE INTEREST RATES"? 


SHORT - TERM 


europe (2) 


|X unten states(3) 


cananal4 


COVERED DIFFERENTIAL 
(In favour of Canada +) 


CANADA — UNITED STATE 


| at 
Pnrnmrnnetrnreit JUTEELL LLL BEBERUEEDEE 2 


1969 1970 RO? ena maiOTS 


ine) 


% 4 
'O;— —_canaoa(?) Pp pds is eyrope(®) gay O 


UNITED sTATES(6)/ 


DIFFER 
(In favour o 


ENTIAL 
f Canada +) 


CANADA — UNITED STATES 


V7 Tae iad 


J 
I CANADA — EUROPE / —S | 


> LLL EP 
J J D 


969° 922 ONg7O po7pIsse bPS72 


Notes ()) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) Eurodollar 90-day deposits in London. 
(3) Finance company paper 90-day (adjusted to 365 -day true yield basis from 
360-day discount basis). 
(4) Finance company paper, 90-day 


(5) International bond yields of European companies expressed in United States 
dollars. 


oO) 


) Corporate bonds industrial index (Moody s) . 
Bond yield averages for |O industrials (McLeod, Young, Weir and Company 
Limited ) . 


Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 


Bank of Canada Review, Table !8, for all other rates. 


Other Capital Flows in Long-term Forms 


Disbursements by the Canadian 
Government under intergovernmental loan 
programmes totalled over $31 million in 
the first quarter of 1972. Geographi- 
cally, disbursements to Commonwealth 
Asia and Africa accounted for approx- 
imately 45 per cent and 35 per cent 
respectively of the total. Subscrip- 
tions to the Caribbean Regional Devel- 
opment Bank and the Asian Development 
Bank together amounted to slightly over 
$1 million. Repayments of principal on 
an intergovernmental loan extended 
earlier amounted to less than one-half 
million dollars. 


Transactions during the quarter 
arising from the financing of medium 
and long-term export credits extended 
from Canada directly or indirectly at 
the risk of the government led to a net 
capital outflow of $50 million during 
the quarter. Advances for the purchase 
of wheat to the People's Republic of 
China as well as to Latin American and 
Middle Eastern countries were down 
somewhat from the previous quarter prob- 
ably due to seasonal factors. Repayment! 
on prior wheat financing, at $30 million: 
were $1 million more than new loan 
credits extended for this commodity. 
Disbursements of credit for the sale of 
non-wheat commodities financed directly 
at the risk of the government more than 
doubled and resulted in an increase over 
the preceding quarter of approximately 
$30 million. 


The remaining capital movements 
in long-term forms, which include bank 
and other long-term loans, mortgage 
investments and movements of insurance 
funds, led to a net capital outflow of 
$32 million compared to an outflow of 
$47 million in the fourth quarter. 


Capital Movements in Short-term Forms 


Capital movements in short-term 
forms (apart from changes in net officia 
monetary assets) led to a net capital 
inflow of $312 million in the first 
quarter of 1972, some $317 million less 
than in the previous quarter. 


Canadian dollar deposits of non- 
residents rose by $73 million in the 
quarter. Residents of the United Kingdo 
reduced their holdings by about $3 mil- 
lion while those of the United States 
and all other countries increased their 
holdings by $29 million and $47 million 
respectively. Government of Canada 
demand liabilities in the form of 
interest free demand notes issued to 
international investment agencies fell 
by $25 million in the first quarter. 


=~ 13. < 


Reductions in Canadian holdings 


PRIVATE FOREIGN CURRENCY HOLDINGS of foreign currency bank balances and 
MILLIONS OF DOLLARS other short-term funds abroad led to a 
6,000 net capital inflow of $559 million, 

some $314 million higher than the preced- 


5,000 ing quarter. Inflows from the United 
States, the United Kingdom and all other 
4000 countries amounted to $339 million, 
7 


$106 million and $114 million, respec- 
tively. Canadian holdings of swapped 
deposits fell in the quarter by about 
$237 million to $491 million. Concur- 
rent with a rapid expansion in their 
total loans to residents Canadian 
chartered banks reduced their total net 
foreign currency position by $268 mil- 
lion, on a transactions basis, in the 
quarter from a net asset position of 
$158 million at the end of 1971 to a 

net liability position of $109 million 
at the end of the first quarter. Net 
inflows also resulted from the reduction 
in balances held at foreign banks directly by Canadians. These movements conform with changes in hedged 
interest rate differential between Canada and the United States and Europe. 


3,000 


Foreign investment in Canadian money market paper rose by $266 million in the first quarter, an 
an increase of $84 million from the fourth quarter inflow of $182 million. This reflects a generally 
positive covered interest rate differential between Canada and the United States in favour of hedged 
short-term investment in Canada. The covered differential was particularly large in bank instruments 
(such as certificates of deposits and bearer demand notes) and to a lesser extent in finance company 
paper. 


Non-residents’ holdings of Government of Canada treasury bills remained unchanged during the 
quarter although trading was active, producing relatively large gross movements. 


Transactions in commercial paper resulted in a net inflow of $1 million which was down from the 
previous quarterly inflow of $15 million. Trading in commercial paper took place almost entirely with 
the United States. 


Transactions in Selected Money Market Instruments 


ee ee Er ee Li ee ee a ee 
1971 O72 


ie IQ January February March 
er ee ee ee ee 


millions of dollars 


1971 


Canadian commercial paper: 


Doille Sst. Hata atte s tee. Aole OMA eS. Hele tete 989 290 343 169 102 72 
Purchases (including maturities) .. 9512 BS 342 120 118 104 
GE odd ORO COD ORO ODOOO Dae eee 4 1 Sd + 15 se Wal! + 49 — 16 — 32 


Finance company paper: 


| SSS eee i OP ORO DEG ASS 2,673 684 831 a ae ns 

Purchases (including maturities) .. De TOS 617 732 ne ae be 

SCH EMa Es tsteneleroic! ofa ctr.siec0 © eve ites level oi ohore ere — 32 + 67 + 99 ae Ac ane 
Other Canadian short-term paper(l): 

VE LBC Sie nen ROD CCS 395 Zo 574 292 96 186 

Purchases (including maturities) .. 318 139 408 07/7) 97 134 

iz BicUMEtatst Re ilel ets, 6.clelsl o sie sisie Oetlele la sfe.e"s 9 sp 1S + 114 + 166 ape AUS, = ff a= 5) 


APO mi 
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Finance company paper trading increased substantially compared with the previous quarter and 
produced a net inflow of $99 million, an increase of $32 million from the preceding quarter, There 
were net sales of over $100 million to the United States and net repurchases of $1 million from all 
other countries, 


Transactions in other short-term paper (which includes mainly obligations of junior levels of 
government, banks, and mortgage loan companies) resulted in a net inflow of $166 million, again almost 
all from the United States. Trade in obligations of the junior levels of government and their agencies 
accounted for some $55 million of the inflow. This large inflow was due to very brisk trading in obli- 
gations of Canadian chartered banks and junior levels of government. Gross movements during the quarter 
were substantially larger than in the whole of 1971. 


Transactions in miscellaneous finance company obligations accounted for an inflow of $45 mil- 
lion, a $56 million change from the previous quarter's outflow of $11 million. Residents of the United 
States and the United Kingdom accounted for $40 million and $5 million, respectively. 


All other short-term capital transactions led to a net capital outflow of $606 million. There 
was no net change in chartered bank Canadian dollar claims on non-residents during the quarter. Short- 
term foreign currency bank borrowings by Canadians led to a net inflow of $24 million compared to an 
outflow of $92 million in the fourth quarter. All other components in this account led to a net outflow 
of $630 million. Gross indentified transactions, mainly for intercompany accounts receivable and pay- 
able, were significant but led to no large net movement. The balancing item representing amounts still 
to be indentified resulted in an outflow in excess of $600 million. 


Other Short-term Capital Transactions Official International Monetary Assets and 
Liabilities 
Char - 
tered chor eater Canada's net official monetary assets 
bank forelen totalled US $5,748 million on March 31, 1972 an 
Cana - increase of US $178 million over the quarter. 
' Rae currency 
tar iod dollar Pate Eas Ca SOE On January 1, 1972, Canada received its 
claims by third allocation (US $117 million) of Special 
on non- G,vadians Drawing Rights, bringing Canada's total SDRs 
resi- to US $489 million at the end of the quarter. 
dents 
millions of dollars Holdings of United States dollars 
increased by US $50 million while those of other 

OO terete - 39 + 388 — 378 — 29 convertible currencies dropped by US $2 million. 

LESAN See - 91 ce — 1,073 — 1,158 

Canada's reserve position with the IMF 

isl | aE %6) — 297 + 35 —- 514 —- 776 totalled US $345 million, an increase of US $13 

Lilt, (9) + 159 — 104 - 151 —- 96 million for the quarter. Drawings of Canadian 

TLE) + 69 + 167 — 614 — 378 dollars by foreign countries amounted to US $40 

IV Q — 22 — 92 + 206 + 92 million while repayments in Canadian dollars of 
previous drawings totalled US $27 million. 

WS Ae (0) - + 24 — 630 — 606 

Canada's holdings of reserve assets, 

(1) Includes inter-company and other accounts other than foreign currencies, continued to be 
receivable and payable and balancing item based on a gold value of US $35 per ounce pend- 
representing the difference between recorded ing completion of action by the United States 
measures of current and capital accounts. to alter the gold parity of the United States 


dollar. 


The overall increase in Canada's net official monetary assets in the first quarter expressed in 
Canadian dollars was $178 million of which $117 million was accounted for by the SDR allocation. It 
should also be noted that earnings on official international reserves are an important element of intere 
receipts from abroad and contributed significantly to the total increase in these assets. 
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The spot value of the Canadian 
dollar on the foreign exchange markets 
rose moderately in the quarter reaching 
a peak in mid-March as the United States 
dollar dipped to 99.50 Canadian cents. 
The highest price during the quarter 
was 100.94 Canadian cents in early 
January. The spot value of the United 
States dollar closed the quarter at 
99.75 Canadian cents. 


The forward Canadian dollar fcr 
delivery in 90 days declined vis-a-vis 
the United States dollar from a premitm 
of nearly 2/3 of one per cent (rate per 
annum) early in January to a discount 
of over one per cent in early March. 

A premium on the forward Canadian 
dollar increases a non-resident's yield 
on a Canadian dollar investment on a 
hedged basis. 


= $116¢ < 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


1970 L97L 
Item 
i it TLL IV I | II 
millions of dollars 
Current receipts 
1 Merchandise exports (adjusted) (2) ...-seeeecerereee Sine) ta 4,490} 4,035] 4,314] 4,065] 4,665- 
Service receipts 
2 3 Gold production available for export ..-+sseeeeeeeeee tisas as 26 22 23 25 DA! 
3 4 Rravel aelewetetlao clever Bera, MoleVate. aus\'s\'o 1s Pep doe Biaievaus neta {eco 109 297 639 189 all} 300 
4 B, Interest and dividends ............ Se CUR NORTE. IRIS 111 122 126 167 142 128 
5 6 Freight and shipping ...... MEsrewela si oVaye set DOO? D1 Bich 8 247 299 283 292 253 303 
6 |(part)11 Other service receipts 126+ seevecsscences os DOO OOK A oo Or 337 354 343 348 329 341 
7 Total ‘service receipts... . oe... Ano t.ckie sae eB 829 1,098 it s/h 18) 1,019 862} 1,093 
8 Sub-totals, exports of goods and services (3) 4,740 5,588 5,448 Byas8)5) 4,927 5,758 
Transfer receipts 
9 7 Inheritances and immigrants! funds .......+-.+0+- 12 102 123 92 89 106 
10 |(part)11 Personal and institutional remittances(4) ...... aah 25 28 26 28 26 27 
11 ors WL Cho lidannes tasc((S)) eaten atele cisietetctetels ete rls alerohens ajelevenelsvars AOE Hoon S 68 74 Sl 76 59 81 
12 12 Total current) recempts) aicese ec cece dios ior sees 4.905) 554921 5648.1) 95529) eos Odal mmeome 
B Current payments 
a3 1 Merchandise imports (adjusted) (2) .....+-++e++--- Leys diatere SORE 35303'|) 359872) 935318) 3534011935509) reece 
Service payments 
14 4 TSE WIS ly Hi AOE OD OA DOC On OUI OOO 2OODE ave: ayali3 BIO CC ODIO 813 384 543 220 314 378 
¥5 5 Interest and dividends .....-+++sssece0- aietebeietehens Ase Be a05s 390 348 358 427 364 347 
16 6 Freight and shipping ..-----sceecssseeeee A GMO OOD MGS sage 229 296 278 281 239 300 
17 |\(part)11 Other service PAYMEMtES. 5. avs sieheseselsiercleeiciese(islelelele -elate Basie s 506 497 SS 516 516 502 
18 ara Withholidsmowmtas(S)R. aevae-creller ies scale olckeiw eB oteiiels F600 ow. BAO 68 74 51 76 59 81 
19 Total service payments ........- eerces a: oss “oxsre) stdraMeKelousiabegole 1,506 1,599 1,745 1,520] 1,492] 1,608 
20 Sub-totals, imports of goods and services(3) ......--.. 4,809 5,471 5,063 4,860 4,890 ERs} 
Transfer payments 
21 7 Inheritances and emigrants' funds ......+e+-+seeeeee BESS AG 40 47 61 51 41 47 
22 |(part)11 Personal and institutional remittances(4) ......... Sieve oreters bya 54 52 55 54 56 
23 9 Official contributions .2..2..2-.++6 Sid cates PERI iow ue hr mele 38 ay2 
24 12 Total current payments 2... -ccecerscesnes aNetenabetene tales 5,023 5,869 
(e Current account balance 
25 1 Merchandise. wtrade@ oes soci erie vies sisleie s/eicieis.e : c + 667 So 
Service transactions 
26 Gold production available for export .-seeerecerrerveseeee + 22 
27 Tr aViOlarsuaicveieccrace:otsiere) oketasmiaoipie ee cae kaekohsls FO ORDOAG ORO ION) akeauniere — 78 
28 Interest and dividends ....-.sceecccccrecscsercrsseccerecs — 219 
29 Freight and shipping .---eecerccccccecrereecrcersererscens Brie 
30 Other service transactions ......cccccccrccccccccscsscccce — 161 
3L Withholding tax s2csccsee cee sts edcsicwesoscnens ain OGY ND O74 30 ea ll 
32 Balance on service transactions .... — 515 
33 Balance on goods and ServiceS .sersersccesereserceecces + - 28 
34 Net EransSfers) we cs cic lelers ce sisialele cise 6/0 ollelvjcisleleie: nia 6:00 0) else sinieele.s, + 79 
35 4 Total current account balance .es-seerereercererereece + 108 


(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Tables se 
(3) As used in the National Income and Expenditure Accounts. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


1972 
1970 1971 


millions of dollars 


16,750 


96 
1,234 
526 
eto 
1,382 
4,359 


21,109 


389 
107 
269 


21, 874 


13, 833 


1,460 
19523 
1,084 
2,034 

269 
6,370 


20, 203 


199 
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201 


20,814 
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+ 1,060 


(4) Personal and institutional remittances include pension payments. 


(5) Tax withheld on service payments and income distributions to non-residents. 
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Four quarters 
ended 
IQ 1972 


18,076 


16,348 


1,498 
1,622 
1,197 
2,101 

282 
6,700 


23,048 


198 
229 
201 


23,676 


+ 1,728 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Line Acct. 


Item 


millions of dollars 


Direct investment (7) 


36 Tr Ganada verieicieieroicke ce eraiere sie'e-cte,6 sie e's aieie!s oleiere/erpie'e\ «1 sislelalsiaielta\eraiele + 
37 ADYOad pols Nerelelolstelale « 6/e10.10/0.0 er¢'o la else ole: visio sleiolciip ci siaisicleleleie/e piaioretays| a 
Portfolio transactions 
Canadian securities 
38 Owtstanding bond sk plercllecreyorerclelsrerere) 10\cleielo/etoleleisje:sieieveicreieleysierele) Il f-t 
39 Outstanding StOckS ...ccccccrcccccerccrccccvecsecscccscoroes | — 
40 Newsl'ssues tates o sicicies clele cis sieve eiove ciatecie clorecblelsiere elers, seem rerctele bre 
41 Re Cir ementisitoia Neve chehadielcbele alee Solctebdisdtolele, eidlersipiatolalole\slovsjeciersseveie: |) i — 
Foreign securities 
42 Outstanding 1ssues ..cccc.ccecccicceclocecvep vier cee cieubiais sic + 
43 NeWwisl SiSUC Siltcisistelie a's e\e)s o\cieoie's\ eles o\cle cle 0110 0) s)6\bleie wleie'e|s\olsieisicleieie = 
44 REEL KEMENES: ic cislele 16:4)e) olelale eles’ o!a/siwigleie 0,¢,010, 0) 019/0)0,010,0,0,0,019;0/8)5,0;0/0 Ha 
Loans and subscriptions - Government of Canada 
45 KAVANGES <Tercroicls dled loyercheie, evere%eislalptates sfokel of,0,0.0,0)010/0)5,016,61 916,010.01 0,0)0)9)010,8 oo 
46 REPAyMENtS ceeecsccercccccccrcescevesscsscssesscerescesseses 
47 Columbia Riv exuLLeaty xiccicccle co/sisie's.¢10\e ole sicieie\cloieleleicis}eis)o\elelels ple'e! sie 
48 Export credits directly or indirectly at risk of the 
Government of Canada noowde = + 
49 Other long-term capital transactions ....-.cccsccccccecccesore | + 


50 Balance of capital movements in long-term forms 
(Unies) 3O=491) MW. ctelejeleleleiete 0: erelelcvelere|steleloievele esi etetelele’elsleleletovote erers||| tats 


51 Resident holdings of foreign bank balances and other short- 
term funds abroad ..ccccccccrccccceccccccccccccccccvcccoccos | + 


Non-resident holdings of Canadian: 


52 DOV ari depos Litisitcictaercteldislele cic saterctsiciererelsrciexsleseipieverorereyerelovorelelereverey Hf) tt 
53 Government demand Ttabildtiesi sic sicls siete sinicloipie cle\clelsieele'cieieiaie ol Ie 
54 Treasury Dilliligh serlttotets alelevctotstetere’ cncler cre verevexoisherejpvexerexorolovexetatoborokexeXeny|| t= 
55 CGonmercials paper isiiciicecis ste cei sie crevasse soso stolelsisis eieinlelerorcfeletele esis] Mefs 
56 Finance company papers csles-lepiisecsiccceciecicietisicic cers sierleirele soil (ie 
57 Other shor t=termipaper ims seis sremieisis cisisieticsiecciereisials/e cle) sleverel eles Vela! =n 
58 Other: finance: company obligations ......0<csscccccccccsccvcce | — 


59 Other short-term capital transactions(8) .cc.csccccccccccceeee | — 
60 Balance of capital movements in short-term forms 
(ities 5i=59))\iee sic sieleieis oisieipiolelereiele\siviese,ele\elelpisicis eleloleleioieliaisisie 


61 Totalonet capital balance os o/os.0.0.0.0 0.00 010,0:000.000000000000.0¢6 + 


62 Allocation of Special Drawing RightS ...--ccsccececescccssvoes Ee 


Net official monetary assets(9): 


63 Official international reserves ...crccsceesecceerscscsseses re 
64 Official monetary Liabilities ...ccccccccccssccssscsesescoes 
65 Net official monetary aSSetS oecccsscccccccrcssscesseccves + 


(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and 
abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 
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represents an increase in holdings of assets 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


1970 1971 ended te Saas EOS 


millions of pad 


+ 130 + 290 + 250 + 770 + 905 =e 835 
- 10 -— 65 SW) — 280 - 315 -— 245 
-— 22 - 18 fan 7 = 39 = 94 = 56 
=P eek pay Lo 0, 7 — 147 — 144 Silos} 
+ 231 + 276 aia PYY) + 1,219 + 1,170 + 1,150 
— 135 -— 171 — 126 — 483 —- 728 me 751 
+ 67 + 57 + 78 + 83 + 243 y 272 
=) 87 - 30 eee - a2 - oy) - Si: 
ee? + 3 Hi) 2 + 10 + 10 + 9 
— 46 - 85 = 32 - 144 - 192 — 200 
- + 29 = = 36 =P 36 + 36 
- ciara — + sul + 24 te 24 
- 76 - 51 = f5{0) - 129 - 231 = 256 
- 71 —- 47 — 32 — 157 —, 136 es 
ee 5 + 196 + 281 ae PeYsl te 491. 196509 
+ 206 + 245 + 559 — 376 + 992 + 969 
= 51 TL He 4/3 + 27 + 92 #266115 
= + 50 — 25 = 8 au 50 + 25 
+14 —- 14 - — m3) - 3, = 4 
+ 34 + 15 + 1 + 52 “ 37 + 69 
- 18 + 67 +099 + 193 - 32 + 139 
+ 9 + 114 + 166 + 49 oe 75 ce ONVA 
oe 5 - il + 45 - 103 = 29 ee 20 
— 378 cp EP — 606 - 29 — 1,158 — 988 
— 189 + 629 + 312 - 268 + 24 + 629 
— 184 + 825 + 593 + 470 Fan 315 + 1,138 
— o 117 +i 133 + 119 pe Sialy) 
+ 142 + 580 +178 + 1,662 + 896 + 907 
= = = + 1 - = 
+ 142 + 580 + 178 + 1,663 + 896 O07 


(8) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 
(9) For detailed composition of official monetary assets see Table 12. 


NODUF WD 


oo 


1l 


12 


13 


25 


(1) 
(2) 


A 
1 
3 
4 
5 
6 
(oare ty 
7 
ie 
12, 
B 
iti 
4 
> 
6 
epech) iy 
7 
(part)1 
9 
12 
Cc 
i 


= &2O- 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


1970 


II 


IIt 


Item 
Current receipts 
Merchandise exports (adjusted)(1) -.----++eeeeee cere eee eeeeeee 4,169 
Service receipts 
Gold production available for export ..-+-+seeeereerereceee 23 
Ui ae nial RD Os BIC ANG EG COECRCND OID CBORD OO ORT OO ¢ OCReSoco Dr SeCAo 307 
Interest and dividends 2... cccccvce ccc cnr ssvccwcscciose ce 118 
Freight and shipping .........+.+++-- ode Kose oro! Oso 274 
Other service LreceiptS 2... eee reer rece cece r rer sccrecceccce 331 
Total service receiptS ......6.ee-ceeeeee SEBS DO ROOS b SOS 1,053 
Sub-totals, exports of goods and services(2) ........-. Baee 
Transfer receipts 
Mnheritances and immiprants's GundS 2... .~ «fel oss © selec ese 101 
Personal and institutional nemittances(3) .......<-.0j--- ee 26 
Withholding tax(4) .-...--ccecceceeccccccssecrssscrsecrinsece 76 
Total current receipts .F....--eeceevecs BDPoS OA Bedi 5,425 
Current payments 
Merchandise imports (adjusted)(1) ...-..seesee eee eeeeeeeereee 3,508 
Service payments 
Uh INN PO A Se Jano A wads 5 TO ODO Om Om oe ABs scone avila fa (oleae "= BIRO 356 
Tnterest and dividends .....jc horse cc cece ccc cles ccscvces clencce 412 
Freight and shipping ....-eeserssececscrcsceccscsccsscerecs 267 
Other service payMentS 2... seers se cee erreerersrnccecscrees 492 
Withholding tax(4) 2 c.ccsccleveccecec cence foresee reve siice 56 76 
Total service payMeENntS .... 250. cccececrersssesccscecwrcee 1,603 
Sub-totals, imports of goods and services(2) ........-. Syaacelit 
Transfer payments 
Inheritances and emigrants’ funds .........--seseesesecccee 49 
Personal and institutional remittances(3) ......-.++sseee5 B 50 
OLELC#AL CONELPDUETONSE wsieusgiehe cists sso > wie e's (ololeher ale nlei\e «le elehelsivie > 43 
Total current payments .........2+..+...-. siping edo bk Sinan Bs V2E}S} 
Current account balance 
Mea chandi:Ge. rad ea sereucle <perojoucsenevehetelsielevete le so 0100, eleBe\sie 0 eile (sue sia oe sles) a + 661 
Service transactions 
Gold production available for export ...---..--2+-++eeseeeee a 8) 
PTA: say sic ic los Aetasel aloneteseceilas esl alot teeta, sve ele! 6)e el si slielevens\ 6s 's.6 0/6 ovebsi eke ae - 49 
Interest and) dividends) ap «cf. oo oc ow care ceo oho + oesie see oslo n calc — 294 
Freight and shipping ...-...e-eeececrscce scree cccececrcercce = 7 
Other service transactions .......--ccceeeeeees AOQOEAOS SA OOC — 161 
Watthhol dang. stax 8. cterepeustaqaye oBeledevelepe ojeie.+ so 0/6:0j0 hs 015.0 0/0, 61010, 0cefoi ooo) — 76 
Total service ‘transactions Foo... Se cece leew cere rece werce — 550 


Balance on goods and S€rviC€S «sees sees eee e ee eeceree 


NGS storans fer sh oe rotecchslerel cel anes) ade otel cl che tone vic c/'0)010: elapse) 0.3/0.0), 0) 0f0..0, 60:8 


Total current account balance .....e-s-essseesesee 


millions of dollars 


4,226 


3,587 


+ 639 


Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
As used in the National Income and Expenditure Accounts. 


4,193 


3,524 


+ 669 


IV 


4,162 


25 
332 
135 
286 
360 

1,138 


5,300 


99 
28 
63 


5,490 


3,214 


+ 948 


eee: 


= 2152 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


A 
4,314 4,408 4,513 4,550 4,589 1 1 
23 ZD. 22 23 19 3 2 
321 313 522. 340 319 4 3 
149 133 158) 130 131 5 4 
281 288 297 304 295 6 5 
325 333 351 330 325 (part)1 6 
1,099 1,089 19125 15127 1,089 7 
5,413 5,497 5,638 55677 5,678 8 
122 96 106 107 118 7 9 
27 2H 29 29 30 (part)1] 10 
67 69 64 78 70 a6 11 
5,629 5,689 5,837 5,891 5,896 12 a2 
B 
3,612 3,836 3,979 4,129 4,426 a 13 
352 359 378 408 355 4 14 
380 364 384 485 388 5 15 
278 281 290 298 335 6 16 
502 498 526 542 534 S(pant 1 7 
67 69 64 78 70 2 18 
P5579 15571 1,642 ileal 1,682 19 
Sle il 5,407 5,621 5,940 6,108 20 
49 50 49 51 48 7 21 
52 55 59. 59 56 (part)1ll) 22 
50 33 50 68 yl 9 23 
5, 342 5545 5,779 6,118 6, 263 12 24 
Cc 
+ 702 +1572 + 534 + 421 + 163 ib 25 
+23, 26 
=/ 81 27 
— 231 28 
+018 29 
—Sihy/ 30 
=> 67 sal 
— 480 32 
+ 222 83 
+8565 34 
+ 287 4 hi 


BG) Personal and institutional remittances include pension payments. 
(4) Tax withheld on service payments and income distributions to non-residents. 


No. 


oOo on 


10 
ll 
12 


Item 


United States 


= aoe ee 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


1970 


Merchandise exports (adjusted) ...---sse--eees 2,616 2,951 2,513 
Non-merchandise receipts(1,2) ......--esseeeee 516 737 1,049 
Total current receipts ....-..cescccccccsccs 3,132 3,688 3,562 
Merchandise imports (adjusted) ......+..+--+++- 2,462 2,797 2,284 
Non-merchandise payments(1) .....+-+eseeeeeeere 1,034 1,072 1,154 
Total current paymentS ....---eeeerreoereees 3,496 3, 869 3,438 

Balance 
Merchandise trade .....ccccccccceesscesees + 154 + 154 +5229 
Nou-merchandise trade ......ccccesececsees -— 518 = 335 —9105 
Current account balance .......+++sesees — 364 — 181 +124 

Capital movements(3) 
In long-term fOrmS ....eee sees e seer eceeces + 534 + 104 + 186 
Tn short-term forms ....ccceccerercseesess - 29 + 483 — 309 
Total net capital balance .......... + 505 + 587 — 123 
United Kingdom 

Merchandise exports (adjusted) .....+ssseeeeee 332 411 365 
Non-merchandise receipts(1) ..eeeeereseeseeeee 126 145 147 
Total current receipts .....-ceecersesececes 458 556 512 
Merchandise imports (adjusted) ......+.+sseee- 169 200 182 
Non-merchandise payments(1) ...+..++-eeeeeeeees 131 153 198 
Total current payMentS ...-eseseeereeeeeeeeee 300 353 380 

Balance 
Merchandise trade ....-.-eceeeecessccccves + 163 + 211 + 183 
Non-merchandise trade ....-eeecceecccveces - 5 - 8 =—@A51 
Current account balance .....-+-+-sseeee- + 158 + 203 + 132 

Capital movements (3) 
In long-term fOrmS .eeeee sees reece cree ees + 61 + 48 + 25 
In. short-term fOrmS ....0..-ccccsceessoces - 63 — 56 + 285 
Total net capital balance .......... =k - 8 + 310 
Rest of the Sterling Area 

Merchandise exports (adjusted) .....-.+-eeeeee 181 186 214 
Non-merchandise receipts(1]) ...+.eeeeeeeeeeees 69 83 98 
Total current receiptS .eeeeserereeeeceereee 250 269 312 
Merchandise imports (adjusted) ....----.+eesee 108 197 150 
Non-merchandise payments(1) ...+sse.eeeeeeeeee 68 81 97 
Total current payMentS ....eeseesseeecerrece 176 278 247 

Balance 
Merchandise trade ..c.c.sscccccesscsccsscces + 73 oa lil + 64 
Non-merchandise trade ..eseeeeeceeeceeeees oe 1 + 2 + 1 
Current account balance ....e-e-essseeeees + 74 - 9 + 65 


footnotes at the end of table. 


+++ 


millions of dollars 


382 


+++ 
r 
No} 
fee) 


420 


| 
ioe) 
S 


| 
ay 
~N 


++ 
nN 
~s 


| 
u 
G 


| 
u 
© 


+ 


42 


| 174 
274 
167 


253 


+++ 


3,192 
651 
3,843 


2,900 
1,225 
4,125 


Ze 
574 
282 


164 
837 
1,001 


101 


++ 


369 


= 93s 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


millions of dollars 


+ + 


10,859 
2,966 
13,825 


9, 806 


4,306 
14,112 


916 


1,490 
570 
2,060 


734 


617 
1,351 


756 


709 


130 
166 


Four quarters 
ended 
IQ 1972 


12,002 
3,042 
15,044 


10,899 
4,510 
15,409 


40 


42 


65 


(1) 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


24 - 


By Area — Not Seasonally Adjusted 


Item 


Other OECD (Europe) (4) 
Merchandise exports (adjusted) ........-++++ee- 


Non-merchandise receipts(1) .....22----eeeeeee 
Total current receipts ........- IAI 3 
Merchandise imports (adjusted) ........-++---- 
Non-merchandise payments(1) ........ afiollal slielorshovel® 
Total current payments ...... sesso sees sass . 
Balance 
Merchandise trade ......cccessccccorsecces 
Non-merchandise trade .......22---++0- siorels 


Current account balance ecccercscssscsece 


Other 

Merchandise exports (adjusted) .........++. oes 
Non-merchandise receipts(1) .......-.--- eyerele erate 
Total current receiptS .....s0---eeeeee eens 
Merchandise imports (adjusted) .....-...-++-- 5 
Non-merchandise payments(1) ...--.+------e2--e 
Total current payments .......-... ais) slalelioleve os 

Balance 
Merchandise trade ,..... oa Senate Kale, 6 6 SO 
Non-merchandise trade .....-.se-seceeeee om 


Current account balance ....ccceeeessces 


All Countries 
Merchandise exports (adjusted) ....-ceseeceees 


Non=merchandise recetpts(1, 5) .....0c..... bie 
Total current)receipts ......« eeesece cseeeces 
Merchandise imports (adjusted) ........-.-.- aie 
Non-merchandise payments(1, 5) ..... mindata oie alet b 
Total current paymentS ...e-eseeeeee Wetoows ° 
Balance 
Merchandise trade .........- pie Bis aeteleyso aleneiora 
Non-merchandise trade ...... backer esversstere eel 
Current account balance .......-..+..- coee 


Capital movements 
In long-term forms ......... 5 A SOI HEA eee 
In short-term forms ....... pteleterstareteratel ators ye1a 
Total net capital balance ...-..eceseoee 


Allocation of Special Drawing Rights ....... 


Change in net official monetary assets ..... 


Including transfer receipts/payments. 


527 


1970 


millions of dollars 


4, 
1, 
5; 


3, 
1, 
5, 


418 


135 


490 
302 
792 


872 
742 
614 


618 
440 


603 


781 


389 
123 
Syl 


Bi 
263 
575 


— 140 


+ 226 


459 
109 
568 


329 
205 
534 


130 
96 
34 


490 
109 
599 


392 
136 
528 


387 


E29 


ls 


1971 


167 


Il 


+ 


ae 


(2) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 


countries. 


410 
120 
530 


346 
208 
554 


64 
88 
24 


32 


a 25 2 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area — Not Seasonally Adjusted 


Four quarters 
ended 
IQ 1972 


No. 
millions of dollars 


362 395 290 1,618 553 1,457) 34 
120 102 94 450 439 436| 35 
482 497 384 2,068 1,992 1,893] 36 
335 387 361 1,196 1, 344 1,429} 37 
276 210 208 881 899 902| 38 
611 597 569 2 OUT, 2,243 2,331 | 39 
+ 27 eG ey it + 422 + 209 ta 28} 40 
— 156 — 108 — 114 — 431 — 460 — 466} 41 
— 129 — 100 — 185 = 9 ek D5 iT — 438] 42 
605 591 450 1,998 2,146 2,155| 43 
133 120 107 441 479 478] 44 
738 711 557 2,439 2,625 2,633] 45 
469 567 555 1,469 1,853 2,045} 46 
168 138 141 587 583 588 | 47 
637 705 696 2,056 2,436 2,633] 48 
+ 136 ap DE — 105 + 7.529 op DOS + 110] 49 
-— 35 - 18 = Bh —- 146 — 104 — 110] 50 
+101 + 6 SHES) + 383 + 189 Sa 51. 
4,348 4,707 4,356 16,750 17,785 18,076] 52 
1,684 1,234 1,036 5,124 5,261 5,261 | 53 
6,032 5,941 5,392 21,874 23,046 23,337] 54 
37153 4,279 4,190 13,833 15,556 16,348 | 55 
1,953 1,907 1,734 6,981 7,228 7,337 | 56 
5,706 6,186 5,924 20,814 22,784 23,685 | 57 
+ 595 + 428 + 166 + 2,917 + 2,229 + 1,728] 58 
— 269 — 673 — 698 — 1,857 — 1,967 — 2,076| 59 
+ 326 — 245 — 532 + 1,060 + 262 — 348] 60 
+ 5 + 196 + 281 + 738 am eeyh a 509 | 61 
— 189 + 629 cera to) — 268 ae 24 + 629] 62 
— 184 + 825 + 593 + 470 + 515 + 1,138] 63 
- - + 117 + 133 + 119 + 117] 64 
+ 142 + 580 + 178 + 1,663 + 896 + 907] 65 


(3) Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 


States and the United Kingdom. ; 
(4) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Greenland, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(5) Includes withholding tax which is not allocated on a bilateral basis. 


= 26 = 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


millions of dollars 


Current receipts 
il L Merchandise exports (adjusted) (1) ..... a taiile ehestroe she leuntets 2,616 25951 pas le Peg fis) 
Service receipts (2) 
2 4 Hing. SOR Ng Git Ricci toe NOOR 5 GeO cronbe > ° 5) CIDMECHB ON 92 252 574 164 
3 By PMtenestmand GuEVLC CNS: syecc cue, cw levert fede ore oloxere levers! ees 6i-ale.fote 7k 78 81 100 
4 6 Freight and shipping*s2......... sds, slial sree deve RANA Nese ro chroot 122) iS 138 146 
5 (part)11 Other service receipts ....6.--cses PRO) 0) ROMEO 187 195 188 192 
6 TOtal Service LECELPES! oo ccec cee oeennes BFE Beis seireuera 472 680 981 602 
7 Sub-totals, exports of goods and services ....... 3,088 3,631 3,494 3,381 
Transfer receipts 
8 7 Inheritances and immigrants’ funds ..............20-- 29 40 52 44 
9 (part)11 Personal and institutional remittances (3) ......... a 15 Ly, 16 18 
10 12 Total current) Rec ed pts meeraismeeie cies skeraners ime eienereere Se iley 3,688 3,562 3,443 
B Current payments 
11 1 Merchandise imports: (adjusted) (1)! eet. .cce os ch oe eles 2,462 DSi) 2, 284 2,263 
Service payments 
12 4 THAWes! io enslave foveis kU lekousiiace euseavel cious fence Bustin aisvachepeke eremerenelee ers 217 252 323 144 
a) 5 Interest) and idiviid endam cc caic aie leper iniclictens nactaeh pero oielie ei 326 292 293 364 
14 6 Brerohtiandmshippa-t Sica twiedelceielouictets cleesiel ete tetemarone er aol ere 118 161 147 143 
15 (part) 11 Other service payMmeres.: ss cncieveleeletiy crsdse)eberseeke aie) si 5 333 Ss) 348 353 
16 TObaAdl pSerVsLe Gi PAWMENES Uiale cece ied ee) cielo olael of efole eiesrer els 994 1,030 Lali 1,004 
17 Sub-totals, imports of goods and services ....... 3,456 3,827 35,395 3,267 
Transfer payments 
18 7 Inheritances and emigrants' funds ....... OGG AO DGS 26 29 30 29 
19 (part)11 Personal and institutional remittances(3) ........... 14 13 13 13 
20 9 OREPC Ral. CONNELL DULTONS 2. ss ellie iicde tien cleus ele veteletste 6 os -etshs - - - - 
21 12 Total Current payments ics sctie «istelcie si oictoterodt os oie) ss 3,496 3,869 3,438 3,309 
C Current account balance 
22 1 Merehandls Ge crad eure. caeislerccisisretierst eters oielatete) ct creterer sts re + 154 + 154 ar Pepe) + 516 
Service transactions (2) 
23 He ofr ial OO TomaGOoOac OO DU st OOOO OEE Comme -— 125 - Gs aay l + 20 
24 Interests and divi endss tracy aloieiaismeue\ore sie ele vorcises terete) « lee — 255 — 214 — 212 — 264 
25 Bretohteand! shi ppi Demers cies iteucte ist = eieie atelorsisiareetsto ten elore eieie + & - 6 - 9 +. 3 
26 Orhere service EransacclOnGu a siesie cBiseisye sie amelie ols 2s — 146 — 130 — 160 - 161 
27 Balance on, Service, weransactLonsy se « oo on eit «oe 6c) — 522 — 350 — 130 — 402 
28 Balance on goods and services ............ GUS — 368 — 196 + 99 + 114 
29 Net (Erans fers...) eis stceteiaeteterns ateieperspet sas valle) clevers %,/eMtewes 7a one hy yes ce LS) cme eS) + 320 
30 4 Totaly current accountybalanee accesso ects © oe «ne — 364 - 181 + 124 + 134 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) Excludes gold production available for export. 


2,752 


2,487 


213 
295 
123 
353 
984 


3,471 


+ 265 


7. 2) 


212 


a Oy = 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


1971 1972 Acct. 


millions of dollars 


A 
3,190 2,868 3,192 35225. 1 
257 621 169 91 4 
80 83 90 88 5 
158 163 167 149 6 
173 177 157 166 (part)11 
668 1,044 583 494 
3,858 3,912 3,775 3,719 
42 54 48 36 7 
17 19 20 19 (part) 11 
3,917 3,985 3,843 See 12 
B 
2,946 2,566 2,900 2,893 1 
246 317 154 220 4 
291 283 496 302 5 
162 161 158 145 6 
348 369 372 390 (part) 11 
1,047 1,130 1,180 1,057 
3,993 3,696 4,080 3,950 
28 28 31 25 ; 7 
14 14 14 15 (part) 11 
- - = 9 
4,035 3,738 4,125 3,990 12 
(¢ 
+ 244 + 302 + 292 + 332 1 
+ 11 + 304 + 15 — 129 
— 211 — 200 — 406 — 214 
- 4 te oe ges 
— 175 — 192 — 215 — 224 
— 379 — 86 — 597 — 563 
— 135 + 216 — 305 — 231 
+ 17 + 31 + 23 + 15 
— 118 + 247 — 282 — 216 4 


(3) Personal and institutional remittances include pension payments. 


Line 
No. 


DMN & Ww po 


10 


11 


22 


Line Acct. 


No. 


31 


41 


42 


43 


44 


45 


46 


54 


oe) 


56 


57 


No. 


rm 


si 


12 


13 


14.1 
14,2 
14.3 
17.2a 
aly) is} 
17.2b 
17.4 


ESS) 


= 98>. 


TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


Item 


Direct investment (5) 
TMMGANAGAN cinie's o:0 1c cleiclele cle cececicweisiesepiciecicscse 00s. sie. 


INDIEOACewalcleretaravere’elejsistoietelsiefere/eicie/e\ aiele eie'e sleip cielslele/elelsialeisieleiiere 


Portfolio transactions 
Canadian securities 
Outstanding BOnds) yejec eo oc occ ccwiee ob shale occ viele 6 cic ce eis 
OQutSEandIine KSEOCKSN, <0 wie.s 6.0 vic 010/010, 0.0 016 ahelele scisicisie sce site 
NEW LSSUES: oc dice cc cis slo ccc ce ccc ce cece cieiesescccccecie.e oe 
RECLLEMENES ssc vdiecccscccccccccevervredewesccecrnswas 
Foreign securities 
Outstanding Lssuese sais side acc siecle cieiers sie are Srelele 1.0 0:6 oe ate 
NeW LSSUCS cacccicccccercccccscceveccscceserersecceoce 
RECLYOMENES wocceccccadesvicvcceveccvpececescocerserss 


Loans and subscriptions — Government of Canada 
AdVANCeS .esccescesecseccccevcccescccs si vlsisieciecescece sce 
REPAYMENES cwcccccccccccvccscesevscsessevevecseeseseses 


Columbia River Treaty ccscsscccccccccccscccscvecscecceses 


Export credits directly or indirectly at risk of the 
Government Of Canada ...sccceccccaccccscvccccvcsccscces 


Other long-term capital transactions ......ececeecerceeec 


Balance of capital movements in long-term forms ... 


Resident holdings of foreign bank balances and other 
short-term, funds) abroad s:.:. «/s1cles\s'e suelsleiaiecle lols ieleleleie|\ele'e)s)e) 


Non-resident holdings of Canadian 
Dodiawedeposs Sih steleye.e «ios 1dro)<\e/1e 10501 e olelocea/siehe rele) eve e/0) o/0) 0) s\'s).0/a 616 
Government demand liabilities .......ccscccccccesccocce 
Mreasuny mb WES. sieie e cie «401 ¢ +1016) 010)4 4 10)+1e sberesaye vie a/ale «19/4 exe 
Commercial) paper is-sisicisis'aele e/a chelsieisieicie|s selelsie ¢/siate eis eleelde e 
Finance COMPANy PAPEL .eceeesecccccceessresessesocsovses 
Other vshope=termupaper’ (css oisie/c.01e.0\s ole «icleis'e vie. 6 sisieiee 0 siete. 
Other finance company obligations ........sseecsccccees 


Other short-term capital transactions (6) loi. .20004 20 ese 


Balance of capital movements in short-term forms .. 


Total snet capital balances se ciecaese « cleisieiss 36 sie 025 eles 


Total current and capital account balance ....... 


+ 


Sa 


+ 


+ 


+ 


143 
124 


68 


534 


334 


234 


29 


505 


141 


+ 


+ 


ceedbea re | 


+ 


+ 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents 
assets abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits, 


1970 


2 


millions of dollars 


142 mt 255) + 233 
30 = 21 Se 
30 = He ey 
36 =i =1s8 
128 + 283 + 181 
123 — 38 —i8t 
82 a. 3897 
6 - 8 - 2 
2 oo 1 uF 1 
=, _ + 31 
25 1119 0928 
104 + 186 + 73 
112 — 415 + FL 
26 + 35 =e 
_ +2708 ~) 4 
7 oe 20 + 71 
168 +22) cs 7 
28 eG + 60 
58 = 3842 — 163 
378 + 92 ~1248 
483 — 309 — 126 
587 =ji25 —) 93 
406 ara ee 


an increase in holdings of 


= 29%. 


TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


cee Bs: — 22 - 15 _- 20 - 13 Fe eg 35 
- 18 - 9 - 9 - 5 - 18 Bae 34 
+ 217 + 332 + 164 + 173 + 245 4 35 
— 92 — 237 — 94 - 158 -— 83 5 36 
+ 49 + 87 + 7¢ + 49 + 83 6 oT 
= 7 - 7 = 5 - 3 - ea 7 38 
+ 2 + 1 + aL + 1 + 1 8 39 

- - - - - 9 40 

— = - - = 10 41 

- ~ + 24 = itil 42 

= = il - - - 12 43 
— 41 - 3 - 13 - 88 - 61 1 44 
+ 222 + 195 + 147 + 164 + 1322 eet 45 
+ 819 +112 + 301 +453 +.339 D—LF-el: 46 
+, 35 - 15 — 25 + 27 + 29 14 47 

a = = = = 14.2 48 

- _ + 2 - 2 = 14.3 49 
— 30 + 20 + 34 + au + 1 17.2a 50 
— 37 + 22 —- 16 + 69 + 100 73 5 yl 
= 45 - 4 + 1h + 113 + 165 17.2b 52 
- 4 - 6 - 5 - 10 + 40 17.4 53 
— 540 — 211 — 471 + 172 — 627 75 54 
+ 198 — 82 — 169 + 837 + 47 Bw mys) 
+ 420 +9113 =1522 + 1,001 + 369 ea 56 
+ 208 = “55 + 225 +) 719 + 153 57 


(6) Includes balancing item representing difference between recorded measures of current and capital accounts and embodies 
errors and omissions from both accounts. 


= 4308 


TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


Item 1970 | 1971 1972 
fs fufe le [2 fs fm fo] fo fe] | 


millions of dollars 


Trade of Canada EXPORTS 


(including re-exports) [3,927 4,487 | 4,048] 4,358 | 4,072 | 4,623 4,345 14,703 | 4,383 16,820 |17, 743 
Adjustments: 
Wheat cecccceccccecces 6 25 )- y= 135 =" 18 | 37" = 3 16 + 5 3 - 
Aircraft and other 
adjustments ......0- 10 Mel Tee, Sele Salah [RE Ca oe jee AAO) es ew 1 42 


Equals merchandise 
exports adjusted to 
balance of payments 


basis cecccccccecccoes [3,911 4,490 | 4,035] 4,314 | 4,065 | 4,665 | 4,348 |4, 707 | 4,356 6, 750 |17, 785 
Trade of Canada IMPORTS |3,333 3,890 | 3,346] 3,371 | 3,430 |} 4,102 | 3,765 j4,315 | 4,214 3,940 {15,612 
Adjustments: 

Automotive products .. 22 4)/— 34)/— 35/-— 25/— 2)- 3 ER || a Bp 95 68 

Aircraft and other 

equipment ....cceeee - 6 [+ 14] + 212 | + L1]/+ 34)- lit 12 ae, 7 20} 46 

Other adjustments .... 8 s8|— 8/— 8]/-— 8|- 8]- 8 io |) 32 34 


Equals merchandise 
imports adjusted to 
balance of payments 
Hasiisl scescneiecwascewe os G0 sts SIz2y oso Lei| 355340)| 35399) 452200H S75 S45 279 | 945,190 13, 833 |15, 556 


Trade balance on balance 
of payments basis .... 608 # 618 | + 717] + 974] + 667] + 539 | + 595 |+ 428] + 166 2,917 |+2, 229 


TABLE 6. INTEREST AND DIVIDENDS 


1970 i) V971 | Lge72 
fs [=] m|w | sf ]m|ol ss fells 


millions of dollars 


Receipts 
Timtieres ty ctelsete cp cueis alec 40 58 59 83 59 58 58 79 55 240 254 
Dis dendeere.c sre'eleisiieie's 71 64 67 84 83 70 58 80 69 286 291 
otal St seis ces eaueiees [ELL ia| lee 126 167 142 128 116} 159 124 526 545 

Payments 
Interests sj-<esrecesce | L701 L9G 181 190 196 202 196 | 192 204 743 786 
Dividends ire stceties sector laa toe 177 237 168 145 154} 360 169 780 827 
TOPELS ee este es cice.e eeu mo QOL OoS 358 427 364 347 350)| 552 373 1,,523)| 1,613 


Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


Receipts 


Government transactions ....... 

Miscellaneous income(1) ....... 

Business services and other 
ANE ACELONG Me Scho oh ec eicreie sis 


PLE ALS eects he Paivialeidie bile, fic Ge paid ei 


Payments 


Government transactions(2) 

Miscellaneous income(1) ....... 

Business services and other 
RAMS ACE TONGS oid cys se, 0's «tse ehomeee « 


RO LS ages seh apstieavsa s F3 a choppy 


millions of dollars 


45 
130 


162 


337 


506 


Sh ir 


TABLE 7. OTHER SERVICE TRANSACTIONS 


1970 


55 
127 


172 


354 


5) 
128 


160 


343 


53 
136 


326 


515, 


54 
125 


169 


348 


46 
141 


329 


516 


39 
119 


L712 


329 


62 
133 


321 


516 


1971 


52 
105 


184 


341 


46 
137 


31g 


502 


46 
121 


177 


344 


48 
128 


348 


524 


106 


186 


48 
133 


345 


526 


549 


1972 


209 
510 


663 


1,382 


225 
557 


yay? 


2,034 


1971 


170 
451 


718 


1,339 


204 
531 


15,333 


2,068 


1972 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 


national banking and insurance operations. 
the levels of receipts and payments between 
(2) Excluding official contributions. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 


Sterling area 


Western Hemisphere ............ 
AETEEHCE Ts GIR CC GeTORS GRRCIIACHO PaeNe Gaara 
Eee ee es ee 


ULERSION GS Bago RGnO CII ee eee eee 


Sond G a es AS See se 


y 


Due to intermediation between different geographic areas, including Canada, 


Canada and abroad should not be taken to represent flows of net earnings. 


AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 


27. 


35 


R 


24 


millions of dollars 


10 


50 


85 


abil 
14 


1972 


=~ 


20 
89 


=532. = 


TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


By source of 
financing 


By area By commodity 


Less developed 
countries 


Period 


Centrally 
planned 
countries 


Govern- 
ment 


Developed 


Private 
countries 


Non- 


Steering sterling 


millions of dollars 


Credits extended 


LOOM. clove Ae Os tite Cte COO 321 1 30 163 127 193 128 ib 149 
WOT cr daodnancacyas 2 doce as Of HONE: 420 23 21 204 172 255 165 297 123 
O72). oa raitateleneneus tee ciratoneye ve. ate steers allele aista ce 
1971 Be! OOOO: SOIC OR GOo CHOCO 62 6 8 23 25 33 29 51 1l 
fe rete LASheuiode on Referee) eetel a 117 8 2 45 62 85 gp 90 Dy 
3 ene SPAIE. Cake: Otic Gora 143 6 9 74 54 81 62 98 45 
DV Cartels gativetehae gical s ad eceiee 6 aise t 98 3 ed 62 31 56 42 58 40 
1972 PM etate a: a evevebotle ase siiatoie ot Bau omc 96 4 2} 66 23 29 67 83 13 
TE ey agakalskoktlexeka eral stekebenssmuoiaie 
TELL Wtkot. Autoline ets arora erate ats 
LV rays: oho hav altehoterte cha eehMe eeteve to aters 


Credits repaid 


EST AOE 
1971 
1972 


1971 


LOZ: 


Net credits extended 


U97Z.O) sie ceelotelo o 4 cust olo\ra|'s « elei'el ¢u0x0161 6 s/aislexe 229 ce: =F aL + 118 — 18 + 55 + 74 +5523 + 106 
UO 7 AE caievoreieleieloisie’oielee eis) sis! oleate, oeliei'el enake.® ozo ie ai + 14 + 141 =) sake) + EZ + 169 +P) 62 
1972 ccccvrerccccscccererecccsesesess 
1971 TD cccccccccccmssserscceveses ° +) ee tae) ae (9) ao alae aS) to Ll + 14 ast b PAY = 2 
EMIS a iosfove eis) steele) sim sversieiale oe eecccee + 79 ci ke) = om ee + 39 + 60 +7 19 ctan05) + 14 
TIL ccc ccecccccvessccccccccsces +976 ap 8) ct) df + 95 “49 a0 PH +7 G9 ae peo! +) 325 
LTV wccccccccccccsscssccccccoes + 51 + 3 a3 +48 + 4 + 521 +230 +9226 aye 22: 
W972 Fs wisie daisies 016 eleiere'e/e\e euciois'eie,a.siale 
IT ..e.000- ROt iors SOOO IDIOOn 
LD Meise se elelove cet eveltis a alee earayeiers 
iT Vin siete ata/elel.s)cveleteleiess lore. sielelevelel dleloe 


Credits outstanding 


Marches teal ore. wlelsie lester ogc oes ste eel 


(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 


= 351< 


TABLE 10. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


————— 
Canadian assets Canadian Liabilities 
(equals IMF holdings of Canadian dollars) 
-— 
Transactions Transactions paesca 
net 
; Total Sales Total se 
Subscrip- ee assete | Subscrip- Foreign currencies Canadian dollars of Ife bul IMF (2) 
tion to : Canadian ities 
under tions and ; Other 
IMF 1 F Re- Drawings dollars 
oans Drawings Re- 
(Quota) by Canada | Payments by other arene for gold 
ys () | countries(—) Poe or SDRs 
millions of United States dollars 
seapereteteto Geatela/<iy-pistais a0 555.0] 726.0] — 310.5 cer L791, | M6 z2e 61.5 = 2'8(3)} 533.8 206.2 
icticte tates ths wrasel aye yale e/a ceva : 95.5(4) 65.5 = 2935 43.2 8.6 — 0.2(3) 357.4 478.1 
OO OMG SE peer roo weeace: Ueno rG we 360.0 24.5 1,220.0 294.5 — 186.0 40.3 45.2 550.4 669.6 
BAS ca taraleBiarata ssa s a Sips aiele/ aren o6atas, — 120.0 1,100.0 — 120.0 - 85.6 351.3 71.3 767.4 332.6 
PD A Peas RAS ERODES 
24.5 860.0 24.5 - 63.8 altyRel 8.8 345.0 515.0 
860.0 - 29.7 22.2 337.5 SPH) 
860.0 - 87.5 36.4 286.4 573.6 
360.0 1,220.0 270.0 - 5.0 — 1.0(3) 550.4 669.6 
1,220.0 83.3 633.7 586.3 
— 67.0 1,153.0 = 67,0 28.2 53.4(5) 648.3 504.7 
= '53.0 1,100.0 — 53.0 - 25.0 209.7 To 7979 302.1 
1,100.0 - 60.6 30.1 767.4 332.6 
1972 1,100.0 = 40.4 27.8 754.8 345.2 
(1) Excludes Special Drawing Rights account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 


million, i.e. to $275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 
negative balances, i.e. use of IMF credit, are shown as a component of item H5. 
(3) Dividend payment to Canada. 
(4) Acquisition of GAB notes issued previously to another IMF member. 
(5) Includes a sale by other countries of Canadian dollars equivalent to U.S. $5 million to the IMF for SDRs. 
Note: The statement is expressed in temns of United States dollar equivalents in accordance with IMF practice. Since members are obligated to maintain the 
gold value of the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian 
dollars arising from changes in the exchange rate. These transactions are not reflected above because the series are shown in United States dollar 


equivalents, and do not appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions 
affect the Public Accounts of Canada. 


| TABLE 11. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) Other currencies in Canada( 2) 
Premium ] 
| Spot rates (+) or dis- 
| count (—) Pound French Deutsche- Swiss Japanese 
Noén on forward sterling franc mark franc yen 
High Low Close aucweee U.S. 
8 dollar(3) ail 
Canadian cents 
| 100.31 101.13 104.40 — .47 250.16 18.89 28.63 24.22 +2916 
| Ch ee) | 100.22 100.98 — .56 246 .87 18.33 29.00 24.56 -2912 
. 
100.25 100.75 100.84 + .64 243 .46 18.28 Qi ah6: 23.45 - 2820 
100.59 102.31 101.27 — 1.12 244.94 18.33 28.25 24.29 - 2833 
100.59 100.91 LOU 57 — 1.28 248.74 18.42 29.75 25.20 2917 
99°31 100.22 100.24 — .42 251.04 18.29 30.31 25.37 p3I075 
99.50 99.75 100. 28 + .42 260.60 19.67 31.40 25.94 «3273 
100.94 100,38 100,59 100.59 Smee yd 258.68 19.45 31.16 25.86 +3221 
100.69 100.03 100.03 100.46 +61 261.58 19.75 31.54 26.03 +3296 
100.13 99.50 997-75 99.84 + .97 261.41 19.81 31.50 25.94 - 3303 
——_1 = | 


Bil) Rates prevailing on the interbank market in Canada. ; 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time. 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 


q 
s 


=“9G-< 


TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 LQ7i 


Item 
No. 


millions of United States dollars at end of period 


Official holdings of foreign exchange 


1 U.S. dollars 2..--cccccccvvsssccsscrecs 3,186 
2 Other convertible currencies ..-+s+e0e 17 
3. | Monetary gold .eccecrereccvsvcersrereeres 791 
4 | Special Drawing Rights ....-eseeceeeeees 353 
5 | Reserve position in IMF 505 
6 Total official international re- 
SEXVES(L) occ ccccccccceveesceseces 4,852 
Liabilities 
7h Use (of; IME. cred Siti(2) i wrcteteters ttetelela cle oles envi = 
8 | Foreign exchange deposit liabilities ... - 
9 | Reported use of central bank reciprocal 
credit. facilities: ccnsnnwnne ce ces nies - 
10 Total official monetary liabilities = 
11] Net official monetary assets .........-- 4,852 


Change in millions of Canadian dollars 


+ 527 + 781 + 225 + 129 + 167 +7 
ry — +1 ms —_ -_ 
(1) As published by the Minister of Finance. 


(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 


Change in Assets and Liabilities 


12 | Total official international reserves(3) 


13 | Total official monetary liabilities(3) 


- 35 - 


TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1971 


No. 


millions of United States dollars at end of period 


3,516 
11 


192 


371 


302 


4,992 


4,992 


Change in millions of Canadian dollars 


+ 142 + 580 + 178 + 87 re LL +80] 1? 
- 4 F ‘i = i 2 


(3) These totals appear as items H4 and H5 in Table 1. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES (1) 


Current Account 


Between Canada and All Countries 
1962 1963 1964 1965 1966 1967 
millions of dollars 
A Current receipts 
a it Merchandise exports (adjusted) (3) ........ ROO OD 6,387 7,082 8,238 8,745 10, 326 115338 
Service receipts 
2 3 Gold production available for export .......-+++-+++- 155 154 145 138 127) 112 
3 4 PAVE Revo siete lence elctere inca tae re elotelete crater slovene crerete:eelerel lets 562 609 662 747 840 1,318 
4 5 Interest and dividends .......cecccessecvesscsceces 202 230 332 322 318 295 
5 6 Freight and shipping .....seeeeeeee reece reecererece 509 563 644 668 758 830 
6 |(part)11 Other service TeECeiptS ..ceeeeereeeceesscecsesvccee 419 430 482 562 676 770 
7 Total SELVICE LECCLPES gecienc sos cies gees esivlss «cele 1,847 1,986 2,265 25437 2,719 3,325 
8 Sub-totals, exports of goods and services(4) .. 8,234 9,068 10,503 Sez 13,045 14,663 
Transfer receipts 
9 7 Inheritances and immigrants' funds .......-++ssseeee 124 151 169 216 268 329 
10 |(part)11 Personal and institutional remittances(5) ........+ 65 70 75 83 83 93 
11 se Withholding ftax(6)) croc ie ge cles oles oes orieie vleisis eels sis 4/0 125 127 140 167 204 218 
12 12 Totalijcurrent LeceL pts! \. 2s. ce ce gee secnscisins 8,548 9,416] 10,887] 11,648] 13,600] 15,303 
B Current payments 
13 il Merchandise imports (adjusted) (3) ..ssseersrececeees S 6,203 6,079 Tigooh 8,627 10,102 LOS 772 
Service payments 
14 4 TT AVC sicko sie aueen eco srorehel a ats abel! se poreyete) eketalissatee lei slaneteesieisye 605 585 712 796 900 895 
LS 5 Interest and dividends ~.gecccsssscuesdevecossnncve 783 860 1,010 1,086 1,140 T2 
16 6 Freight and shipping ....c.cccccscossesececrccwicnce 595 648 679 761 823 861 
17 |(part)11 Other service payMentS ......secesecrececeesseece ve 734 762 835 904 1,090 127g 
18 0 Withholding (6ax. sos osieicid i s'< 0 ele sic cle Avielels(s alelsie «ie 5 U5 127 140 167 204 218 
19 Total service paymentS 2.....ccceseseceesscsccecs 2,842 2,982 3,376 3,714 4,157 4,462 
20 Sub-totals, imports of goods and services(4) .. 9,045 9,561 10,913 125341 14,259| 15,234 
Transfer payments 
21 7 Inheritances and emigrants' funds .........+ceeee- 5 175 185 201 211 198 213 
22 |(part)11 Personal and institutional remittances(5) ....... aie 122 126 128 133) 139 173 
23 9 OLfictals COmErE DUEL ONS) citeteciclele cls) eieie «\o/ae) slelsiereierereiene 36 65 69 93 166 182 
24 12 Total [current PayMeENES ae... elcis dee ce cin soe we 9,378 95937 11,318 | 125778 | 14,762 15, 802 
C Current account balance 
25 1) Merchandise trade ......... ahosenslenelslesshsias/<lojaysisksnedevsiopchexeks + 184 +503} + 701) + 118|+ 224|+ 566 
Service transactions 
26 Gold production available for export ......+.+eseee + 155 + 138 | + | 127) + “At 
27 bah (lh OR in Gr OCoC Onortic QOODOGUCOOOGD GOceb DO OmUOm = 43 - 49 |= 60|+ 423 
28 Interestpand dividends sc.d- sr. <0\oxs oie 0 sc fois 210 6/sloi8)s cis:0 — 581 —- 764}-— 822})- 916 
29 Freight and shipping ......cceeescecsssescccce Seite aye - 86 - 93)- 65 | — 31 
30 Other service transactionS .......cesccccccessscoce — 315 — 342}/- 414)- 507 
3 Withholding [tax 66.00 6 ccc dooce cise eve sieceseicsccece — 167}/-— 204}- = 218 
32 Balance on service transactionS ...---seerseevves = 1,277 | — 1,438) — 1,137 
3 Balance on goods and ServiceS ......+seeseeeeee - 571 
34 NG@£.~CLANSL CLS erverevevereverexvctonendhonensnoMeteteletorrerorelonetevenerereiexererere + 72 
35 Total current account balance ......+.ssse0- 


(1) Data for 1969, 1970, and 1971 are preliminary. 
(2) Including gold production available for export. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


Between Canada 


and All Countries 


1968 1969 1970 1962 1963 1964 1965 1968 1969 


millions of dollars 


13,537 


12,162 


ek 5375 


+ 


120 + 


= 30 


i 6-906 


= «40 
601 
209 

1,666 


ae 291 


a ~ 184 


a 107 


14,832 


108 
1,074 
451 
935 
1,262 
3,830 


18,662 


195357 


14,007 


I Wepe p4 
1,366 
996 
1,862 
234 
5,750 


UC Yee (Sy 


204 
204 
144 


20,309 


825 


108 
218 
SAS 
61 
600 
234 
1,920 


1,095 
143 


952 


16,750 


96 
1,234 
526 
1,121 
1,382 
4,359 


21,109 


389 
107 
269 


21,874 


13, 833 


1,460 
15523 
1,084 
2,034 

269 
6,370 


20,203 


199 
211 
201 


20,814 


2,917 


96 
226 
997 

37 
652 
269 

2,011 


906 
154 


1,060 


17,785 


90 
1,296 

545 
1,170 
1,339 
4,440 


22 2eD 


431 
112 
278 


23,046 


15,556 


1,497 
1,613 
1,147 
2,068 

278 
6,603 


225159 


199 
225 
201 


22,784 


251229 


196 


262 


= Sigs 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS , 
ANNUAL HISTORICAL SERIES(1) 


57209 


4,205 


419 
656 
3353 
500 
1,928 


65133 


139 
39 


6,321 


438 


581 
1,019 
73 


1,092 


3,970 


154 
549 
155 
279 
295 
1,432 


5,402 


65 
47 


5,514 


4,458 


6,662 


488 


154 
161 
572 
99 
226 
582 
1,070 
78 


1,148 


i+ 


Current Account 


Between Canada and the United States(2) 


4,396 


5,204 


7,693 


808 


145 
109 
660 
98 
253 
757 
1,565 
70 


1,635 


4,993 


138 
660 
204 
337 
303 
1,692 


6,685 


cht 
56 


6,832 


6,034 


1,041 


138 
112 
702 
128 
262 
842 
1,883 
54 


1.5.93;7, 


(4) As used in the National Income and Expenditure Accounts. 
(5) Personal and institutional remittances include pension payments. 
(6) Tax withheld on service payments and income distributions to non-residents. 


6,249 


127 
730 
194 
411 
429 
1,891 


8,140 


106 
5) 


8,301 


7,242 


628 
985 
530 
756 
2,899 


10,141 


145 
45 


10,331 


993 


127 
102 
791 
119 
327 

1,008 

2,001 

29 


2,030 


Tend. 


7,846 


11,149 


569 


112 
537 
882 
97 
402 
732 
1,301 
41 


1,342 


9,116 


120 
891 
231 
467 
Sys) 
2,282 


11,398 


137 
54 


11,589 


8,867 


145 
49 


12,390 


249 


10,463 


108 
961 
260 
523 
743 
2599 


13,058 


10,127 


893 
1,143 
562 
1,242 
3,840 


13,967 


14,144 


336 


108 
68 
883 
39 
499 
1,245 
909 
32 


877 


Acct. 
1970 | 1971 =e 


10,859 


96 
1,082 
330 
561 
762 
2,831 


13,690 


165 
66 


13,921 


9,806 


+ 1,053 


191 


12,002 


90 
1,147 
350 
615 
678 
2,880 


14,882 


15,134 


10,899 


113 7 
56 \(part)11 
- 9 


15,409 12 


1,103 


Line 
No. 


NDOOP WD 


13 


= ma8h- 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account (7) 


Between Canada and All Countries 


1962 1963 1964 1965 1966 


millions of dollars 


Direct investment (8) 
691 


36 Im Canada 22. raxeroke. lo NkD GO OMOON UDO OO 5 OCOD + 505 + 280|+ 270) + 535}/+ 790) + 
37 Abroad ..... SOA ORO Oe SO OGUGD Gocaninte com ocr — 105 -— 135|—- 95) = F L25i/— 5 E25 
Portfolio transactions 
Canadian securities 
38 Outstanding bonds ........ A SASS OSA Crcic IDI Bc SOO + 64 + SOME 77\ + 55|-— 104) — 57 
39 Outstanding StockS ..scereececcccccccescereres Semi -— 115 — 170] - 98) -— 274} -— 136| + 12 
40 New issues Keee....j.ss2 +s si SIINIRAIGO ao cInIOInIn Sic. carcino 1 RES) + 984] + 1,100] + 1,240] + 1,465] + 1,307 
41 Retirements ........ GIRS ic Seintn Sint sins tach Lome — 319 — 404\;— 382).— | 390\|I— | *499)) — 1357 
Foreign securities 
42 Outstanding issueS ....--+++eeresere She SOS Bon Die — 68 + 40] - 31] - 53|/-— 361) —- 382 
43 New issues ..... se she votes 3176 Biatele cies a eretelwis) oveisieie etetere o/evarele - 17 —- 39) - 31} - 57| - 57} - 65 
44 Retirements! 226i. sscle wise c 25 cles eme els ois piesve clowns Mee Ere 20 2a it 10} + 2k 17| + 15 
Loans and subscriptions — Government of Canada 
45 Advances ...... HOOD OUR ORE OF ORR EIOLe 2 UIDOCRE OEIC OER IO — 22 — 18] - 10} - 14| - 35} - 38 
46 RepaymentS .....-eeeeeeesseres POCEIAISD ron Sette Sis Igbo ns + 129 + 254 + TOW, <r LOW 24] + 34 
47 Columbia River Treaty ....sccceccccccecccscrssccccccere _ — |+ 54] + 32 | H+: 32 i+ 44 
48 Export credits directly or indirectly at risk of the 
Government of Canada ....... REGO ORCI Gx OOD TOL ones - 63 — 72|-— 164) - 187] - 41} + 107 
49 Other long-term capital transactions .........+..- oanote - 50 =) Coll ce ea LOE (OVA || ae Tia +a Og 
50 Ex 2 Balance of capital movements in long-term forms 
(Yimes (36-49) 3. <1. Saeco Fo Biosoc DOs > DaIGS + 688 + 637| + 820} + 864] + 1,167] + 1,355 
51 D f7el Resident holdings of foreign bank balances and other 
short-term funds abroad .....-..--eeeeeoceees Sut IOC + 92 = 259 ~ 527i (LSI | 603) —)ee259 
Non-resident holdings of Canadian: 
52 14.1 Dollar deposLts selec clei seo +l clpie)sles:ele ei¢icclela's/sie\p o1e sielo'ee - 10 + 43] + 28) + 31| + 11} + 24 
53 14.2 Government demand liabilities ....... SOO AICO SOOO OBO - 4 + 1 -— |+ 2.) + 5|- 4 
54 143 Preasury, PLLUs yon... <b sadee shai eyeketels 21e:0/eiaheke’ ele! cio 6 Sales] olete ce - 27\- 16] + 12| - 1) 4 
55 PEN Commercial paper .....ccccreccccscccccreserccscsvccee (9) — 23) - 1l| —- U5)] + 16| - Ld 
56 7 eo Finance company Papel ..--eecerccccccsececccccssvccces (9) + 93} + 196)- 162] — 1} - 64 
57 17.2b Other short-term Paper ..eeeceesercssrcesesssccvscees (9) (10) — | + 25) -— ily, | ae 24 
58 17.4 Other finance company obligations ......-+s+sseeeeeeee + 119 + 35] + 52) + 209} + 154] + 35 
59 1 iy os Other short-term capital transactions(1l) ....... aavetelars + 95 + 166] + 246) + 183] + 81] —-— 585 
60 Ez Balance of capital movements in short-term forms 
(lines” 51-59) 2. - Biotelotarcletestatetetercra steterere sft sie eistsrsie + 296 + 29/ - 32|+ 424|-— 364] - 836 
61 10 8} Total net capital balance .........+..00- BO COIUAICO + 984 + 666} + 788 | + 1,288] + 803; + 519 
62 |G Balance settled by exchange transfers ......+seeeeeseee - - - - _ - 
63 a0 Allocation of Special Drawing Rights ...... ney Ey Coe HORMOIICREO oot ae a fe Bios eiele ie 
H Net official monetary assets(12): 
64 4 Official international TreSeErveS ...-eeeeeeeereeseeee ro + 307 + 56/+ 297/+ 158|]— 360) + 17 
65 5 Official monetary liabilitieS ......ssesereeeeeveeee . — 153 + (89H 67 =e | ie 1| + 3 
66 6 Net official monetary aSSEtS .....-eeeeeecccorerees + 154 +145) + 364)+ .158)— 359) + 20 


(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(8) Exclusive of undistributed profits. 

(9) Included with other finance company obligations. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 
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10) Included with commercial paper. 
(11) Includes balancing item representing difference between recorded measures of curr 
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Capital Account(7) 


Between Canada and the United States 


1968 1969 1970 1971 1962 1963 1964 1965 1966 1967 1968 1969 1970 


millions of dollars 


+ 220/+ 
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36 


843 


247 


56 


errors and omissions from both accounts. 
For detailed composition of official monetary assets see Table 12. 
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TABLE 14. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account, Revised 1969, Quarterly 


Not seasonally adjusted Seasonally adjusted 


Acct. 


A Current receipts 
1 Merchandise exports (adjusted) (1) «---++++e+eereee 3,458 | 3,797 | 3,535] 4,042] 3,708] 3,601) 3,629 3,894 
Service receipts 
3 Gold production available for export ....-.-+++-++ 31 28 27 2. 28 29 27 24 
4 Tae leach eietetene eitate o. stete oles «ie tetotele (o's elle a %'e 0 © 86 250 581 157 250 269 270 285 
5 Interest and dividends .....e ses eseererecrereres 103 12 92 LSS 108 126 109 108 
6 Freight and shipping ...-.-ssseecreeeeeseeecoees 213 242 233 247 237 231 22 240 
(part) 11 Other service TeCeiptS .ossereeeecscerecsececece 295 313 317 337 290 304 320 348 
Total service receiptS ..6..sserereeescereeres 728 954 | 1,250 898 913 959 953 | 1,005 
Sub-totals, exports of goods and services (2) 4,186 | 4,751} 4,785 | 4,940] 4,621 4,560 | 4,582] 4,899 
Transfer receipts 
7 Inheritances and immigrants' funds ........+..- : 63 101 110 92 89 92 86 99 
(part) 11 Personal and institutional remittances(3) ...... 23 24 24 24 23 24 24 24 
ie Withholiding*tax (4) 22.200 es es0s see est ew eenens 46 UP 48 68 52 61 64 57 
12 Total current receiptS oe. esse ssseroseees 4,318 4,948 | 4,967 Be L24 |) "45765 (PAY US) 4,756 5,079 
B Current payments 
i Merchandise imports (adjusted) (1) ...--++-+++eeeees 3,228 3,716 3,31 35752 3,451 3,449 3,497 3,610 
Service payments 
4 Gaal Ge Sumooaedacoud BORD As PROC ESD OOOO PHENO 268 341 476 207 304 323 335 330 
5 Interest and dividends ........seeescsrecsececce 304 322 297 443 329 339 336 362 
6 Freight and shipping .....sereseeeerereecererees 210 269 252 265 245 252 243 256 
(part) 11 Other service payMENtS ...-e ser sere rere erereeres 439 516 452 455 427 507 458 470 
bs Withholding tax(4) 2... sececcecercccerercececees 46 72 48 68 DZ 61 64 57 
Total service payMeNtS .......eeeeeeserecveres 1,267 1,520 IRR Sys) 1,438 il eiey7/ 1,482 1,436 1,475 
Sub-totals, imports of goods and services (2) 4,495 | 5,236] 4,836 5,190| 4,808] 4,931} 4,933} 5,085 
Transfer payments 
7 Inheritances and emigrants' funds ........++e+e- 43 48 60 53 3 Bi SL 50 
(part) 11 Personal and institutional remittances(3) ..... 52 50 50 By 49 49 52 54 
9 Official contributions .......ccerereseorscccces 16 49 46 33 28 44 Se) 39 
12 Total current payMeNnts ......eeeeereveeees 4,606] 5,383] 4,992] 5,328] 4,937] 5,075) 5,069 5,228 
Cc Current account balance 
1 Merchandise trade ....cccccrcccccceveasesccvoeccns + 230] + 81} + 224] + 290| + 257) +152} + 132) +9284 
Service transactions 
Gold production available for export ..........- $e sil) O40 268) 4-2 27" | e221 ee Sr ere) 29) eZ 7 eee 
Trane IW ctaierarsleseorsletaelelaerercicbeccrelesees: choke sioletsvenalons eiereiays:« = 182 |) — 92+ 105)) = 50) — 541) — 3544 —9 65) ees 
Interest and dividends ..........ecessecesercece — 201} — 201] — 205] — 308| — 221] — 213) — 227] — 254 
Freight and shipping ....-.--ssereeecersescecere S8 i341 C2 270 BEE 19 ES ete 8 =) 21) = 16 ee 
Other service transactions .....-.-sssscssserece = 144) = 203/h— 135) = 118) — 137) — 203)|| — 188) eae 
Withholding tax .....ccee ee ee cece re reeeeeececee = 46) — 72\= 48 || — 68) — 52:1) —) 6 | — C4 eae 
Balance on service transactions .......-++-+e+- —~ 539! — 566] — 275| — 540] — 444] — 523] — 483] — 470 
Balance on goods and services ....--++eeeree — 309) — 485 |)|— 51) = 2501) 187 |) — 371) — 3515 |p aioe 
Net J€ransiPers! tet eta setitelciee eretatticys ole eMelele + er syerereie ele ee gall ME SOME “26 IPE® Ger see "35 [pF 938 |) “Fo S88) (eee 
4 Total current account balance ...........- 2 298) S235 95 9204 52 338 | LS ee 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 

(3) Personal and institutional remittances include pension payments. 

(4) Tax withheld on service payments and income distributions to non-residents. 
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CANADA'S INTERNATIONAL INVESTMENT POSITION 


Canada's External Liabilities — 1968 


Data included in this report extend the aggregate series on Canada's assets and liabilities to 
1970 and the principal detailed series on liabilities to 1968. Detailed series on assets up to 1969 
were published in the report "Canada's International Investment Position, 1926-67", Cat. No. 67-202. 


Highlights 


1970 Data 
— Preliminary estimates indicate that Canada's balance of international indebtedness recorded the 
smallest annual increase since 1952 reaching a book value of $28.9 billion by the end of 1970, as a 
substantial increase in long-term liabilities was largely offset by a rise in official and private 
holdings of foreign exchange. 


— Long-term foreign investment in Canada amounted to $43.6 billion and other non-resident claims 
brought the total of Canada's external liabilities to $50.1 billion. 


— Canada's assets abroad totalled $21.2 billion including $4.7 billion of net official monetary 
assets. 
1968 Detailed Data 
— The United States was the principal source of foreign long-term investment in Canada with $30..5 
billion or about 80 per cent of the total in 1968, a rise from 70 per cent since the end of the 


Second World War. 


— Long-term investment owned in All Other Countries at $3.8 billion exceeded for the first time that 
of the United Kingdom with $3.7 billion. 


— In 1968, long-term foreign direct investment in Canada increased by $1,835 million to $22,534 
million. 


— United States residents owned $18.5 billion or 82 per cent of this total. 


— British residents accounted for about $2.3 billion and those of All Other Countries for SH 
billion. 


— In the "All Other Countries" category, France showed the largest absolute increase in direct 
investment in 1968 while Japan accounted for the largest relative increase. 


— One third of the increase in total foreign direct investment in 1968 was in manufacturing. 


— Nearly nine tenths of the increase in the manufacturing, petroleum and natural gas and the mining 
and smelting industries in 1968 was accounted for by the United States. 


— Foreign-controlled investment rose by $2,417 million to $30,483 million in the same year. 


— The United States share of foreign-controlled investment amounted to 77 per cent and that of the 
\" United Kingdom to about 14 per cent. 


— Portfolio investment made up about one third of total foreign long-term investment in Canada in 
1968. Its share in the total increased in that year. 


— At the end of 1968, about 9,100 Canadian concerns were controlled by non-residents. Foreign 
capital was invested directly or indirectly in some 12,800 Canadian concerns. 


Introduction 


| Canada's balance of international indebtedness rose by about 4 per cent to a book value of 
$26.3 billion in 1968. The major contributor to the increased balance of indebtedness in 1968 was the 
expansion in foreign long-term investments. Their value totalled $38.0 billion at the end of 1968, up 


from $34.7 billion a year earlier and $19.0 billion ten years previously. The annual rise of $3,277 


Age 


million over the 1967 level represented the highest rate of increase for any year in the sixties. 
Nearly 55 percent of this increase was attributable to direct investment which expanded by $1,835 mil- 
lion to $22,534 million. Approximately one third of this amount was invested in manufacturing and the 


remainder, in descending order of magnitude, in mining and smelting, petroleum and natural gas, finance, | 


merchandising, utilities and other enterprises. The net increase in non-resident holdings of govern- 
ment securities exceeded one billion dollars, mainly as a result of sales of new provincial issues to 
non-residents. Other portfolio investments also increased quite substantially compared to the previous 
year. Miscellaneous investments held mainly through intermediaries, accounted for the balance of the 
the increase in foreign long-term investments. 


STATEMENT 1. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, SELECTED YEAR ENDS, 1926-70 


Item 1939 1963 


billions of dollars 


Gross assetS «eceees aa Pala ctae ee tetera tee tele eee ies 9 4.0 Sr 2 8.9 1Osu 10.9 
CrossodliabiMa Biles 5 %se.e nes ues ele ele EE SLE G3 Tie fe 6.4 Wee (sh 72 PPL'S) 25.6 28.8 8055 
Net indebtedness ....---ee-e- hoje te le eeas te te eberede Beak Sy 3) 4.2 1.3 16.6 Sis vi 19.6 


1964 1965 1966 1967 1969t | 1970P 


billions of dollars 


Gross assetS o--eceee sueSenaiona ace 6 e's ehaieccionensuetonererese)« erence aS 13.9 14.9 16.8 18.8 Pk? 
Gos Wiieiniknewas Goshooouneda00.6 Ys obecetokece soa. S220 39a 22 38.0 40.2 USS ye 7 ND 50.0 
Net Pndebtednesstees. cscs vuleae se sae cee e's 20.4 D3 Darel 2523 26.4 28.4 28.8 


Note: For details see Table I. 


At the end of 1968 long-term investment from the United States increased to $30,509 million and 
comprised about 80 percent of all foreign long-term investments in Canada, down marginally from the 
previous year. Direct investments owned in the United States with a book value of $18,510 million at 
the end of 1968 were the main source of increase of total United States investment. But there were 
also substantial gains in United States holdings of Canadian Government securities and other portfolio 
holdings. The relative share of United Kingdom residents' long-term investment in Canada continued to 
decline to under 10 percent in 1968. However, in absolute terms these investments registered a small 
increase, mainly due to an increase in direct investment which amounted to $2,310 million at the end 
of 1968. While investments in Government securities by United Kingdom residents increased by $51 mil- 
lion, other long-term investments declined by $79 million to $1,396 million. Relatively, the most 
dramatic growth of long-term investment has been that of other foreign countries, which increased by 
$668 million to $3,764 million at the end of 1968. About three fifths of this increase was accounted 


for by investment in Government securities and another quarter by increase in direct investment. These 


countries accounted for close to 10 percent of total foreign long-term investments in 1968. 


STATEMENT 7. FOREIGN LONG-TERM INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1900-68 


Owned in 1914 (2) | 1918(2 1960 


millions of dollars 


Wmmted! SiaceS. eycccstcaie eteleousreres 168 881 1630 3,196 ie ASL 4,990 14,441 16s 7a, 
United) Kingdomwen .432 .t86 sth 1,050 QS 2 29 23637 2,476 ig 750 3,088 8 359 
AL Other (Gountniese aes 14 178 Ley 170 286 352 1,481 23 L3H 
Totalcene.d .£f.. 12s as RM 15232) 83 33i 4,536 6,003 6,913 7,092 19,010 225 204 
1962 1963 1964 1965 1966 IESNCS7/ 1968 
millions of dollars 
United: States - > ne eee LORS 5S 20997 21,558 23,389 255123 28,030 30,509 
United. Kingdont ee sie. ce orn 3,399 3,348 3,460 3 Silke: 3,518 3,576 3,706 
AM Other Countries, since 2,336 2, 20) I, ANSI6) BT? 2,849 3,096 3,764 
“ARC ett= Litem eS RENE ee TERS 24,890 26,205 27,474 29,603 32,090 34,702 37,979 


(1) Estimated by Dr. Jacob Viner, "Canada's Balance of International Indebtedness, 1900-1913", 
(Cambridge 1924). 

(2) Estimated by Prof, F.A. Knox, Excursus appearing in "Canadian American Industry", Marshall, Southard 
and Taylor, (New Haven, Toronto 1936). 


- 48 % 


STATEMENT 8, UNITED STATES LONG-TERM INVESTMENT IN CANADA, SELECTED YEAR ENDS, 1926-68 


Type of investment 1926 1939 1945 1958 1960 


millions of dollars 


ReeGl ANVESEMENE . occ c ns sos t EOIN POO ORIG Oe aS MG 1,403 1,881 2,304 9,045 10,549 
re CEL OES in ratios loes 4) «as <s,/a tues, 0a): ae, area Gepieicnitee A. 909 Lea PAl 1,450 2,344 22905 
Income accumulating investment funds ................+.. - - - 342 264 
Other portfolio investment ....... FOR MRC OE DRI HARES WO) 944 1,106 PMT 2,349 
BECO MLANCOUSHINVESEMCHE 555 tetas cc ciectecci + 85 105 130 536 653 
INGXEEWECS ee See aS ee Oh teas asa soe ine A 8 BIO eye th ekele dl Nets cs cety SIG is sIsyl 49908) 140441 16,718 


1964 1965 1966 1967 1968 


millions of dollars 


Pirect investment ...... ALO Sao G GS OP enaaic SEs SROGE IDE b@s ays AOS® ey TO) 17,000 18,510 
Government bonds ..... Sey PORE SEs. a oh sgchedtisve esscenels Ae 4,336 4,614 4,832 5,460 6,022 
Income accumulating investment funds ......... euskaleahsLextnere 42 — = = — 
ORDO. TOVESEMONC niet wc 4 ilans segs sistas os catice eke Zi SAL SiqsiOlt 3, 884 3,980 4,267 
Miscellaneous investment ...... SORE 0 SBOBHO Tues 6 Las 250) U.355 Ib A837) 1,590 1,710 


PASI (1253) 


28,030 


MOTEL SUA ARCeE AOMERGET, amet S SPOON TOG ORCC GO ISTO OIC AOI Ie Deen PAN SNS | PS Soke) 


Foreign Direct Investment — Geographical Distribution(1) 


Long-term foreign direct investment in Canada at the end of 1968 amounted to $22,534 million, 
an increase of $1,835 million over the previous year. Although, in absolute terms, this represented a 
record annual increase, the rate of growth of 8.9 per cent was similar to that of the previous year. 


At the end of 1968 the United States share of foreign direct investment in Canada amounted to 
$18,510 million or 82.1 per cent of total non-resident direct investment, maintaining its relative 
position compared to the previous year. Direct investment owned in the United Kingdom amounted to 
$2,310 million, and its relative share of 10.3 per cent was slightly less than that of the previous 
year. The proportion of direct investment owned in All Other Countries has risen steadily from 2.3 per 
cent of total foreign direct investment in 1945 to 7.6 per cent in 1968, and amounted to $1,714 million 
in the latter year. 


In the All Other Countries group, European countries continued to hold the predominant portion 
of direct investment, although their relative share fell by about 2 percentage points to 84 per cent of 
the total in 1968. The European Economic Community's share which amounted to 69 per cent in 1967 fell 
to 65 per cent in 1968. There were also slight declines in the proportions owned in South and Central 
America and Africa. Corresponding gains were made in the proportion of direct investment owned in 
North America (including the Caribbean), Asia and Australasia. 


The Netherlands (which includes data for some major international enterprises in which residents 
of other countries were important investors) continued to be the most important individual country in 
the All Other Countries category in 1968, although there was some decline in its relative importance. 
The proportion of French direct investment on the other hand rose to 19 per cent as the addition in 

1968 of $68 million in French direct investment represented the largest increase of any individual 
country in this group. With a growth of over $28 million in the year, Japanese direct investment rose 
at the fastest rate in 1968, and the relative share of Japanese investment in this group increased 
from 2 per cent to 4 per cent. From eleventh place in 1967, Japan in 1968 emerged as the eighth most 
important direct investor in Canada. The fall in Italian direct investment was largely due to 
refinancing in other countries. The relative shares of direct investment from Developed Countries, 
Developing Countries and Centrally Planned Economies remained unchanged in 1968. 


(1) In previous analyses detailed country distributions of ownership of foreign direct investment from 
the All Other Countries category, and the total Canadian and foreign long-term investment in Cana- 
da in enterprises controlled in these countries, had been presented on a biennial basis for the 
period 1955-65 and thereafter on an annual basis. The countries for which such information is 
published is now extended to include Norway and Mexico since 1965, Netherlands Antilles since 1966 
and Austria, Ireland and Hong Kong since 1968. 


Foreign Direct Investment — Industrial Distribution 


Manufacturing is still the single most important industrial group for foreign direct invest- 
ment and in 1968 one third of the increase was in manufacturing. Despite this, however, the relative 
share of this industry has declined somewhat in recent years to constitute about 41 per cent of total 
direct investment by the end of 1968. Mining and smelting accounted for the second largest share of 
the 1968 increase, and enlarged its relative share of, total direct investment. Petroleum and natural 
gas accounted for about one fifth of the total yearly increase and for about a quarter of the direct 
investment at the end of 1968. All other four main industrial groups maintained their relative posi- 
tions in 1968. 


Nearly nine tenths of the rise in each of the manufacturing, the petroleum and natural gas and 
the mining and smelting industries in 1968 was accounted for by the United States. Most of the remain- 
ing increase in the manufacturing industry was attributable to residents of Japan, France, and Sweden; 
Belgium-Luxembourg, France and the Netherlands accounted largely for the balance of the increase in the 
petroleum and natural gas industry; the United Kingdom, France and Germany to a great extent made up 
the balance of increase in the mining and smelting industry. In every other industrial category, 
while the United States accounted for the largest increases, its relative share was much less than in 
manufacturing, petroleum and natural gas and the mining and smelting industries. The United Kingdom 
figured prominently with nearly half the rise in investment in the financial category. 


Four product groups, iron and products, wood and paper products, chemicals and allied products 
and non-ferrous metals accounted for nearly 80 per cent of the increase in total foreign direct investmen 
in manufacturing in 1968. 


Foreign Controlled Investment — Geographical Distribution 


At the end of 1968, the value of foreign controlled investment was about a third above the 
value of foreign direct investment and reflected in addition to the latter, investment from Canada and 
from third countries. United States controlled enterprises have traditionally resorted less to Cana- 
dian and third country capital markets than their United Kingdom counterparts for both debt and equity 
financing. At the end of 1968 the value of investment controlled by the United States was about 27 per 
cent above that of direct investment, showing no change in the ratio compared to the previous year. 

The corresponding ratio for the United Kingdom fell to 83 per cent in 1968 from 87 per cent in 1967. 
For the European Economic Community the ratio rose by six points to 67 per cent. However, for Europe 
as a whole (including the United Kingdom) the total amount of investment controlled was about 74 per 
cent higher than direct investment representing a fall of two points in 1968. Aside from the United 
Kingdom, some of the notable examples of individual countries with high proportions of total controlled 
investment relative to direct investment were, in order of degree of leverage, the Republic of South 
Africa, France, Italy, Belgium and Luxembourg, West Germany, Sweden and Switzerland. 
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TABLE I. CANADA'S BALANCE OF INTERNATIONAL INDEBTEDNESS, YEAR ENDS, 1960-70 


1961 1963 1964 1965 1966 1967 


billions of dollars 


1968t 19697 


Canada's assets 
Eee 
Direct investment XXIV, XXV, XXVI, XXVII ..... Zen 2.6 2.8 cee 33) 3.5 SoZ 4.0 4.6 5.0 6.0 
POELLOLLG Snvestmene XXTIT sjc.ccc.e6)scie'e cis cbieisieis iS) 1.4 1.6 Led, 1.8 1.9 Qazi 2.6 2.9 3.0 2.6 
Miscellaneous investment(1) XXIII ..........06 - 0.1 0.2 0.3 0.4 0.6 0.7 0.7 0.6 0.7 0.9 
Government of Canada credits(2) XXIII ........ 5 1.4 13 1.3 15 Lp 1.5 1.4 1.4 1.4 1 Ngo) 
Government of Canada subscriptions to 
international investment agencies XXIII .... OF 0.1 Ont 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.3 
Canadian long-term investment abroad ....... Les! Dad 6.1 6.4 Tel 7.6 8.3 8.9 9.8 10.4 1B Mey 
Net official monetary assets XXIX ........... . 2.0 2.44 2.6 2.8 =) | S55) 2.9 2.9 350 3.3 4.7 
Other Canadian short-term holdings of 
BOCBL GA TGRCHARGE) Secs’: oss cccdicsceet Gls ter Lae 1.0 as} 1.8 i US7/ 2.4 2.6 3.0 4.6 4.8 
Gross assets(3) ........ njetataetalsteistefets's ib oketabs 8.5 9.1 Gil 10.5 12.0 12.5 13.6 14.5 16.1 18.3 20.7 
Net official monetary assets ........... 2.0 2.4 2.6 PAS! Sha S KS) 2e9 2.9 Jeo See! 4.7 
PELE" PALER CI sh)’ ore tlalcle u's cst elseleleh c's 307 3.8 4.0 4.5% 4.7 Del 6.6 (ee 8.2 ORS) 53 
MGA KAMSGOM(S A), «cise sivieisicisinic oie e.c.0:6 £5: 135 1.6 1.9% 2.6 eae Zine 2.4 2.8 4.1 
Other ‘countries (3,4) ....ds.60006 ploremrsiers . 1.3 1.4 1.5 1.2% 1.6 U5 1.9 2.0 1.8 1.6 5 
Short-term receivables n.i.e.(5) wsscssseccces 0.5 0.5 0.5 0.5 0.4 0.3 (VRS) 0.5 0.7 0.5 0.5 
GROSS ASSETS ....... eletnratsteterevelelntsie 560 wdc 8.9 9.6 10.1 10.9 12.4 12.9 13.9 14.9 16.8 18.8 22 
Canada's liabilities 
Direct investment II, III, IV, V, VI wsccecsce 12.9 1357 14.7 15.5 16.04 17.4 19.0 20.7 22.5 24.2 Zoe 
Bovernment bonds IV; V,. KX sscecessccccce ecsisiaie 3.3 3.4 Eins 4.2 4.7 5.0 Syar4 5.8 6.8 *het! 7.9 
Other portfolio investment IV, X ..........046 4.6 4.7 4.7 4.7 4.8 ie Dell. 5.8 6.2 6.9 7.4 
Miscellaneous investment II, III, IV, V 
a LMC eta wiatsterata yp <'c'o sie s/s/¢:o.0\e/e.e a's sepsis 60 1.4 1.7 Leis 1.8 Ze 2.2 2a 2.4 2.6 2) AST) 
Foreign long-term investment in Canada ..... Zane 23.6 24.9 26.2 21 eo 29.6 Seu 34.7 38.0 41.5 43.6 
Non-resident equity in Canadian assets 
BUEDOG Ee Ce ches tasks eek toe tes ass oe SOS MCD Ze1 74 1.3 i4 i) 1-5 1.6 Del 2.0 ae 2.8 
Brricial SDR Tiabilities .....cccsccsses oP aase.e eee wis oles wes siete sere soe cee oe A 0.1 
Total long-term liabilities ........ boidcac 2373: 24.8 26.2 27.6 29.0 31.1 3357 36.4 39.9 43.7 46.5 
| 
_ Non-resident holdings of Canadian dollars .... 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.8 0.9 0.8 
Grose Tlabtlities(S "ss sss dese sce eke soe 24.0 25.4 26.8 28.2 29.6 31.8 34.4 37. 40.7 44.5 47.3 
WOREGD SEGCEG (3) ose cccsdewenwcnewapcsee 18.0 19.3 20.6 Zak 23:01 24.9 2763 Pash f 32.4 34.7 we 
Uapredskiagdom (35) Taos da. ste ter et s.1.6.0 35D 325 3.6 5) 3.6 3.8 3.8 369 4.0 4.5 oe 
Other countries(3,6) ....... stern otalsieipteaeiete 2.4 235. 2.6 2.6 2.8 3.0 3.2 3.5 4.4 5.4 ate 
Short-term payables n.i.e. (5,7) 
Finance company obligations ....... a eColonnee a 0.9% 0.9 Tod 1.0 0.9 1.2 1.3 
| BERETS os oeccdutias Nissans doves. Bene froth 526 {2 aH os 2.4% ee 2.5 Des nae 1.4 15 
GROSS LIABILITIES ........... Sadcerd sia lpelarere 25.6 2743) 28.8 30.5 32.8 95.2 38.0 40.2 43.2 47.2 50.1 
Canada's international indebtdness 
Ried TNDESTEDNESS co sccccaecevevevnscsecoes 16.6 1767 18.7 19.6 20.4 2253 24.1 25.3 26.4 28.4 28.9 
Net official monetary assets ........... — 2.0 — 2.4 — 2.6 — 2.8 - ee - 3.3 -— 2.9 — 129 - 3.3 -— 3.3 —4.7 
Worted States! fos. .es 0s Riooed niall preisieeyare 14.3 15.5 16.7 17.5% 18.4 19/3 20.7 22.5 24.2 25.4 A 
é United Kingdom ...... 2.0 2.0 2.0 1.6% pie) tS7/ 1.7 TGS eZ 0.3 ne 
| Other countries .. Gow LST Lid 1.4 1.2 1.6 1.4 1.6 rae) 3.8 A 
Short-term n.i.e. . apie eee pe 1.4 1.6 1.8 3.0 3).3 Jad 1.8 Zine 2.4 
(1) Includes medium-term non-marketable United States government securities held under the Columbia River Treaty arrangements since 1964, 
(2) Includes export credits by government and private sectors less reserve against government inactive assets, 
(3) Excludes short-term receivables and payables. 


4) Excludes net official monetary assets. 

(5) Country distribution not available. 

6) Includes international investment agencies, 

7) At the end of 1964 about $450 million previously classified as long-term investment was shown as part of short-term finance company obligations. 
fote: Roman numberals refer to tables with further detail; see also Cat. No. 67-202. 
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TABLE IV, FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 


Classification by Type of Asset and Nature of Ownership 


Owned in United States 


1961 ib 1962 1963 


Type of asset and | 
nature of ownership 
Type of asset 
Bonds and debentures: 
Government (1) ....-.-+.- a ervloreiehsle slmlsie\e e's\ehsisioiaie ole 2,764 
Railways ....--.-- a dre cleletotera sleveetereieians/s oe vie we se ele 159 
Other corporations ...++++++6- sieicielsiate © ejeleceigis efe's) 1,924 
Sub-totals .....-. ececeereesore Sicish=.<.s.8/afe/ rhe siete . 4,847 
Capital stock of Canadian companies .....- se neeee 7,117 
Other corporation ASSEESCL)” volcte coe ne Aine iso Gia 2,954 
Income accumulating investment funds ...++.-+++++ 321 
Miscellaneous investment ..--.-+++++ aysfereua lahat ehekeielsiie 587 
Total investment .....+-+--++. Peet sjayexpis, she ieteimiofei= 15,826 
Nature of ownership 
I. Direct investment (controlled in country of 
ownership): 
Bonds and debentures: 
RailwayS ..--seeseeeeecceeee tre <iorel>iaiclels/e)= 24 
Other corporations ..-s+seeeeeerereee ee 1,106 
Sub-totalsS ...scecccerccscveresacecers 1,130 
Capital stock of Canadian companies .----- By 7) 
Other corporation assets(2) ......+++ ShooS 2,860 
Total direct investment ......- Bhaja ale 95912 
II. Government bonds(1) ....-- Mopeteiepe/eisishaistetatelaia le 2,764 
III. Other portfolio investment (not controlled 
in country of ownership): 
Bonds and debentures: 
Railways: 
Controlled in Canada ..... SotroleBieya e eFers 134 
Controlled in other countries .......- 1 
Other corporations: 
Controlled in Canada ...-.seeeeerereee 696 
Controlled in other countries ........ 122 
Sub-totals ....+.-+++e0e cisienictes oseee 953 
Capital stock of Canadian companies: 
Companies controlled in Canada ..csecesss 1,100 
Companies controlled in other countries 95 
Other corporation assets (3): 
Companies controlled in Canada ..n 6. wales 79 
Companies controlled in other countries 15 
Income accumulating investment funds ..... 321 
Total other portfolio investment 2,563 
IV. Miscellaneous investment: 
Real estate, mortgages, assets adminis-~ 
tered for non-residents, private invest-~ 
ment companies, etc. ...+++- Sno ood o. 587 
SUMMARY 
I. Direct investment ........ PEIRCE RSL IO SasMiye 
Il. Government bonds .....eeeeeeeseccersrereeeee 2,764 
III. Other portfolio investment ...++++++- BODO 2,563 
IV. Miscellaneous investment ....-..++-+-+- Abo var 587 
Total investment ........- atoferdinsdialiteretajeverctela 15,826 
= Salis 


(1) See footnote(s) at end of table. 


2,903 
152 
1,980 


5,035 


7,472 
3,294 
264 
653 


16,718 


10 
1,116 


1,126 


6, 263% 
3,160* 


10,549 


2,903 


653 


10,549 
2,903 
2,613 

653 


16,718 


3,049 
174 
2,124 


5,347 


7,894 
3,654 
266 
840 


18,001 


10 
1,255 


1,265 


6,579 
3,440 


11,284 


3,049 


840 


11,284 
3,049 
2,828 

840 


18,001 


3,387 
143 
2,402 


5,932 


8,460 
3,727 
164 
872 


19,155 


872 


12,006 
3,387 
2,890 

872 


SLD 


1964 


j__ 


1965 tls 1966 1967 


millions of dollars 


3,869 
153 
2,593 


6,615 


8,960 
3,915 
122 
925 


20,537 


925 


12,785 
3,869 
2,958 

925 


20,537 


4,336 
159 
2,792 


7,287 


9,502 
3,477 

42 
1,250 


21,558 


8,234 
3,295*) 


12,,959*| 


4,336 


1,250 


12,959%* 
4,336 
3,013 
1,250 


21,558 


4,614 
156 
3,349 


apd 


10,149 
3,766 


WAS) 


23,389 


3,361 


1,355 


14,059 
4,614 
3,361 
1355 


23,389 


4,832 
196 
3,857 


8,885 


11,020 
4,381 


1,437 


25,723 


1,437 


15,570 
4,832 
3,884 
1,437 


25,025: 


5,460 
203 
4,030 


9,693 


11,955 
4,792 


1,590 


28,030 


15590) 


17,000 
5,460 
3,980 
1,590 


28,030 


1968 


6,022 
185 
4,338 


10,545 


13h 
5), 13% 


1,710 


30,509 


1,710 


18,510 
6,022 
4,267 
1,710 


30,509 


= 4O% 


TABLE IV. FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 — Continued 


Classification by Type of Asset and Nature of Ownership 


Owned in United Kingdom 
- Type of asset and 


nature of ownership 


1964 


millions of dollars 


% 


Bonds and debentures: 


j Type of asset 


bh PRPMOUNOHEN LY "Cece ate t reo secdesecceeeaaacs sono 141 127 147 137 121 T11 100 108 131 182 
; RRL EWAYS  s 5.6-5. setae OO Cece w ede s see seresescccenn 291 290 288 264 259 260 263 259 258 260 
Other corporations .......;. DOCG. IOOT ortuceotlo 206 214 185 178 177 172 159 158 158 124 

q 

- EOS OCUTS) (a. s ieee aiols ase Gattis «ons Biaotatelarere 638 631 620 579 557 543 522 525 547 566 
7 
| Capital stock of Canadian companies ....... teens 1,983 2,078 2,023 2,083 2,036 2,094 Peasy 2,184 2,211 2,235 

Other corporation BQSCEB (2)! . cas te ewece OF ion tes 378 439 515 509 539 620 639 609 627 727 

“Miscellaneous investment ............. De ic cucper 200 211 223 228 216 203 194 200 191 178 

- PLOBALTERVESEMGHE! ei oi oc.de ee bet <c:0 eco eehas 3,199 3,359 3,381 3,399 3,348 3,460 Seo, 3,518 3,576 3,706 

# 

Nature of ownership 
I. Direct investment (controlled in country of 
‘ ownership) : 
Bonds and debentures: 

Pe Railways ..... SOUHOOOD GOO OAMcImOne TARAS 4 4 3 3 3 3 3 2 2 1 
,.. Other corporations ..... svovereialereiors Soup 39 46 38 24 24 BN) 31 30 22 25 
i. Sub-totals ........ é GoponmaoneeSucoApe 43 50 41 Dif: 27 38 34 32 24 26 

a 
. f Capital stock of Canadian companies ...... 972 1,057* 1,072 1,209 1,239 1,325 1,401 1,440 1,528 ay? 
a Other corporation assets(2) ........... Nea 369 428% 500 470 495 570 598 574 600 712 

4 Total direct investment ........ sees 1,384 1,535 1,613 1,706 1,761 1,933 2,033 2,046 pas ills) 2,310 

II. Government bonds(1) ..... BO OE Pe oric ae 141 127 147 137 121 111 100 108 131 182 


III. Other portfolio investment (not controlled 
in country of ownership): 
Bonds and debentures: 


Railways: 
Controlled in Canada ........ PS Oui con z 286 285 284 261 256 257, 260 257 256 259 
Controlled in other countries ........ 1 i} ih — — - a - - - 

Other corporations: 
Controlled in Canada ...... Sonn too stale 28 19 3 4 5 5 6 5 9 11 
Controlled in other countries ........ 139 149 144 150 148 132 122 123 127 88 
Sub-totals .............. te eeeeere 454 454 432 415 409 394 388 385 392 358 


Capital stock of Canadian companies: 


Companies controlled in Canada ...... miei 935 924 860 787 708 676 663 643 561 533 
? Companies controlled in other countries 76 97 91 87 89 93 93 101 22 130 
* Other corporation assets(3): 
| % Companies controlled in Canada ......... 4 5 6 30 36 48 38 31 19 6 
& Companies controlled in other countries 5 6 9 9 8 ee 3 4 8 9 
= Total other portfolio investment 1,474 1,486 1,398 1,328 1,250 L205 1,185 1,164 1,102 1,036 
IV, Miscellaneous investment: 
. Real estate, mortgages, assets adminis- 
tered for non-residents, private invest- 
ment companies, etc. ........ Aap Apo sas 200 211 223 228 216 203 194 200 191 178 
| 
SUMMARY 
Bumbarect investment ’.::.....\.c2s80c¢ Src Ohank kes 1,384 1,535 1,613 1,706 1,761 1,933 2,033 2,046 Pes ley 2,310 
Il. Government bonds ............. EOD Costes 141 197 147 137 iat 111 100 108 131 182 
tI. Other portfolio investment ................. 1,474 1,486 1,398 1,328 1,250 L203 1,185 1,164 1,102 1,036 
| + Miscellaneous investment .............4: eee 200 211 223 228 216 203 194 200 191 178 
Total investment ...+.....eseeeeeseee scene 3,199 3,359 3,381 3,399 3,348 3,460 3,512 3,518 3,576 3, 706 


footnote(s) at end of table, 


TABLE IV. FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 — Continued 


Classification by Type of Asset and Nature of Ownership 


=. 50a 


Type of asset and 


Owned in All Other Countries 


ar 
nature of ownership 
1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 
rad led s : _ 
millions of dollars 
Type of asset 
Bonds and debentures: 
GovermmemtcGL)) .<iseyoas nm ayolntsschelagelele) ene \el= inchs \aausisile 207 239 242 213 217 235 247 213 222 618 
ERIN ER ee on aes Gen sed aoene coc Onmo noi SAatn Eo 42 57 50 68 73 91 103 99 90 75 
Other corporations ......... eee eee ere eeeeeee 111 115 91 92 98 100 96 117 125 209° 
Sub=KOtals: ceio.stebauace sae lou ble eobaip ya '=/s:'aie/ oleh atginereliela 360 411 383 Bi/D 388 426 446 429 437 902 
Capital stock of Canadian companies ........++++- 816 930 951 1,089 1,078 1,141 15315, 1,395 15552 1,712 
Other corporation assetsS(2) ...cseeerseereeeeeees 158 232 260 221 224 285 319 398 457 474 
Miscellaneous investment ....--..seeeer ee eee cree 498 564 633 653 630 604 622 627 650 676 
Total investment .....--ee sree erste er erences 1,832 ASH Deited, 2,336 2,320 2,456 2,702 2,849 3,096 3,764 . 
Nature of ownership 
I. Direct investment (controlled in country of 
ownership): 
Bonds and debentures: 
RaiLWAYS 26ers ren n cen ee ences sssisnros ne - - - - - - - - - - 
Other corporations ...-.-.+-eee sere ereee 37 49 53 55 60 63 58 65 79 130 
Swbeiota lige o.cichas leva chs square pitts (ole ei foueurekalnre 37 49 53 55 60 63 58 65 7S) 130 
Capital stock of Canadian companies ...... 430 519* 539 681 684 741 908 960 1,041 1,158 
Other corporation assets(2) ......-.++++- : 143 220* 248 pie 212 265 298 367 427 433 
Total direct investment ............ 610 788 840 948 956 1,069 1,264 14392 1,547 1,714 
II. Government bonds(1) ...--+++++eseeeeeseeeeee 207 239 242 213 217 235 247 213 222 618 
III. Other portfolio investment (not controlled 
in country of ownership): 
Bonds and debentures: 
Railways: 
Controlled in Canada .........--cesees 42 57 50 68 73 91 103 99 90 75 
Controlled in other countries ........ = fe ss = = = = = a =a 
Other corporations: 
Control Ledain \Canadal 4..-)eieinicrsoietelairisl leks 49 41 17 17 21 20 32 36 21 63 
Controlled in other countries ........ 25 25 2% 20 17 iy 6 16 25 16 
Sub-totals ......-sseesee eee eeeneces 116 123 88 105 1a t 128 141 15k 136 154 
Capital stock of Canadian companies: 
Companies controlled in Canada ......... 287 312 320 305 285 292 297 309 325 356 
Companies controlled in other countries 99 99 92 103 109 108 110 126 186 205 
Other corporation assets(3): 
Companies controlled in Canada 10 7 4 4 i 12 12 13 14 32 
Companies controlled in other countries 5 5 8 5 5 8 9 18 16 9 
Total other portfolio investment SLi 546 512 522 Si? 548 569 617 677 756 
IV. Miscellaneous investment: 
Real estate, mortgages, assets adminis- 
tered for non-residents, private invest- 
ment companies, etC. .esssseeecerenreness 498 564 633 653 630 604 622 627 650 676 
SUMMARY 
i Direct investment poem... cides sapeuaaleslsiebngieieielas 610 788 840 948 956 1,069 1,264 1,392 13547 1,714 
Mt= COVeERDMent. DONS s ap tien'cs-s-sPo nase Hele eeepc interac aia 207 239 242 213 7, 235 247 213 222 618 
III. Other portfolio investment ......---+++e++0+ 517 546 512 522 517 548 569 617 677 756 
IV. Miscellaneous investment ..........+++. per tepere 498 564 633 653 630 604 622 627 650 676 
Total tMvestmenty miss sirictscieieistan sie eteinietastera 1,832 25137 2,227 2,336 2,320 2,456 2,702 2,849 3,096 3, 764 


See footnote(s) at end of table. 
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TABLE IV. FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 — Concluded 


Classification by Type of Asset and Nature of Qwnership 


Owned by All Non-residents 
Type of asset and 


nature of ownership 


millions of dollars 


Type of asset 


Bonds and debentures: 
BRCOLNMICWE ALO” nis 2 aininle oin\vis'nis 4 aia'bls 0 vicise heats cs Selb? 3,269 3,438 S137 4,207 4,682 4,961 5,153 5,813 6,822 
SRLWOOM Tse anseeReteslessedcccscccdsescgidcscde. 492 499 spy? 475 485 510 522 554 551 520 
BEROC CORBOQSCLOOS Bim species cesSdoheceecchSSion« 2,241 2,309 2,400 2,672 2,868 3,064 3,604 4,132 4,313 4,671 
POUL A, rw elk chh s)4 dis 6. cnedeiciesa seve decjeee ne 5,845 6,077 6,350 6,884 7,560 8,256 9,087 9,839 10,677 12,013 
Capital stock of Canadian companies ............. 9,916 10,480 10,868 11,632 12,074 12,737 13,621 14,599 15,718 17,064 
Other corporation assets(2) ....sesececcceccseecs 3,490 3,965 4,429 4,457 4,678 4,382 4,724 5,388 5,876 6,338 
Income accumulating investment funds .......... ie 321 264 266 164 122 42 = - - = 
Miscellaneous investment .....ccscccscccccctsccee 1,285 1,428 1,696 1,753 bs 77l 2,057 PMS fil 2,264 2,431 2,564 
ROCALIMVEROMERE§ 665 bcs cd dae wo6 ss ie ksesw ese 20,857 22,214 23,609 24,890 26,205 27,474 29 ,603 32,090 34,702 37979 
Nature of ownership 
I. Direct investment (controlled in country of 
ownership): 
Bonds and debentures: 
Ral lways: widen aes ccs oie sre seiseide eewcee 28 14 13 4 4 4 4 3 3 2 
Other *corporations *isdiccccsccadecess ccs 1,182 T5201 1,346 1,565 1,614 1,567 Velen 1,847 T9sk 2,172 
BUD EOCALG Ems ss ccccdewwincsceceteamihelss 1,210 1,225 25359 1,569 1,618 1,571 Lf29 1,850 1,934 2,174 
Capital stock of Canadian companies ...... 7,324 7,839 8,190 8,983 9,586 10,300 1d, 176 12,072 13,201 14,397 
Other corporation assets(2) ..... tee ee wees Ssar2 3,808 4,188 4,108 4,298 4,090 4,451 5,086 5,564 5,963 
Total direct investment ............ 11,906 12,872 PS 5%3/ 14,660 15,502 al 17,356 19,008 20,699 22,534 
Bie Government ponds (Lh) “Sssdedscccscdecdessedis Shee 3,269 3,438 Sys 4,207 4,682 4,961 S5Lo03 5,813 6,822 
III, Other portfolio investment (not controlled 
in country of ownership): 
Bonds and debentures: 
Railways: 
Controlled: in. Canada 'o..1..< o\c\eis\cicis\e oc. sie 462 483 497 470 480 505 517 551 548 SL7 
Controlled in other countries ........ 2 2 2 1 1 1 ul = - 1 
Other corporations: 
Controkled in \Canadal +50 ssa 00.3 jaes.c8 are 773 809 791 836 981 1,149 1,554 1,831 1,920 2,077 
Controlled in other countries ...... ve 286 289 263 271 273 348 325 454 462 422 
| DUD =COLARE fois sisisicisisie's sie clea dic de ocecee 15523 1,583 15553 1,578 1,735 2,003 2,397 2,836 2,930 3,017 
Capital stock of Canadian companies: 
Companies controlled in Canada ......... 25322 2,340 2,395 2,351 2,191 Z,L5E 2,125 2,163 2,064 2,184 
Companies controlled in other countries 270 301 283 298 297 306 320 364 453 483 
. Other corporation assets (3): 
} Companies controlled in Canada ......... 93 129 197 297 326 195 169 154 176 231 
| Companies controlled in other countries 25 28 44 52; 54 97 104 148 136 144 
, Income accumulating investment funds ..... 321 264 266 164 a2 42 = = as = 
: Total other portfolio investment 4,554 4,645 4,738 4,740 4,725 4,774 eye WS) 5,665 5,759 6,059 
; 
 . 
‘IV. Miscellaneous investment : 
Ps Real estate, mortgages, assets adminis- 
tered for non-residents, private invest- 
% ment companies, etc. .......e+. Slate e's eisiele 1,285 1,428 1,696 1,753 1,771 2,057 pila 2,264 2,431 2,564 
, 
‘ 
ww 
4 SUMMARY 
a 
> | 
BRBUECCE INVESEMONE. 2. cis:0ociseencececedscscces 11,906 12,872 ee a/siy/ 14,660 15,502 15,961% 175,396 19 ,008 20,699 22,534 
Sepercovernment bonds ss. ...0ccloceseccceccle sc yecs sto i Be 3,269 3,438 3,737 4,207 4,682 4,961 Syste lss 5,813 6,822 
III. Other portfolio investment ............- PIL) 4,554 4,645 4,738 4,740 4,725 4,774 5,115 5,665 5,759. 6,059 
IV. Miscellaneous investment ............ Chhirse _ 1,285 1,428 1,696 13753 i ear ar fe 2,057 2,171 2,264 2,431 2,564 
; Masaeer eTITCOBEMCNE™ % 61s 5,a.cisiu's eels 8 snes Saco es 6 20,857 22,214 23,609 24,890 26,205 27,474 | 29 ,603 32,090 34,702 37,979 


- =a ——___—_—_+— . - 

@ For division into Government of Canada, provincial and municipal securities, see Table V. 

(2) Includes net assets of unincorporated branches of foreign corporations and other long-term debt. 
bo Consists of other long-term debt. 
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TABLE V. FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 
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Classification by Type of Investment 


hie 
Type of investment 1959 1960 | 1961 1962 1963 1964 1965 1966 1967 1968 
}— 
millions of dollars 
Owned in United States 
t- s ‘i. = [ 
Government securities: 
Government of Canada ....c.scscevccccvecereesce 383 382 416 576 695 690 675 486 395 446 
Provincial ....++.+e. a ciererefereininvereislohaleieja'sle(eresisie.s 1,509 1,544 1,641 1,768 pag bea 2,470 PTL) 3,056 3,672 4,151 
Municipal ....... iplofererc¥eteleisis/o7) Miofetshatava\s\sieglecsleteterere 872 977 992 1,043 1,047 1,176 1,210 1,290 1595) 1,425 
Sub-totals ....cececereecees Rateteletetelslelerctetatstete!s 2,764 2,903 3,049 3,387 3,869 4,336 4,614 4,832 5,460 6,022 
Manufacturing: 
Vegetable productS ..eesscsececsescceeserereres 509 55L 586 620 653 652 713 734 802 866 
Animal products .s..cccececcccscseccscccccccse 205 118 73 135 147 15S 180 205 215 223 
TeXtiles oscccecsvccesesevsses aistotelsvereteteii aoleietaleis 19 84 93 92 98 101 118 129 142 155 
Wood and paper productS sssseeeerecsecseesesees 1,026 1,116 1,207 1,242 1,329 1,441 1,632 1,891 1,994 2,037 
Tron and product ...ssesesoceccececeesccseeeee Laue: 1,286 bsg 1,425 1,501 1,661 1,906 2,124 2,398 2,636 
Non-ferrous metals .....+-++---+- Sacaadosnciage: S 928 928 973 992 996 970 1,075 1,188 1,317 1,371 
Non-metallic minerals ....ceeeeceeceecrereceeees 142 151 158 162 172 181 183 234 262 283 
Chemicals and allied products .......s+seeeeees 473 492 553 584 717* 853 997 1,133 1,186 1,272 
Miscellaneous manufactures ....... AOI IOC Oto 86 92 101 109 116 127 143 150 165 186 
Sub-totals ...sceecesceress Siglarelajoleroeisitze/e.a\pielesa 4,530 4,818 5,142 5,361 bye) 6,139 6,947 7,788 8,481 9,029 
Petroleum and natural gaS .....++.-5- Seucleeers 3,108 3,184* 3,444 3,662 35979 4,016 4,223 4,656 4,905 5,296 
Mining and smelting ......+++.e++eee qo cononcdoager 1,513 1,701 1,821 1,998 2,028 2,085 Pays | 2,464 2,656 3,002 
Utilities: 
RailwayS .sssecsccecccscrecccrcsccccccccrsscese 472 479 506 472 456 440 399 427 440 425 
Other (excluding public enterprises) ....+++-.- 544 551 513 Sey) 506 554 620 703 750 894 
Sub-totals ....cceeeseeeee Malciotelels vfotsis\sicloisieiéle.s 1,016 1,030 1,019 1,029 962 994 1,019 1,130 15190 1,319 
Merchandising .......... AATCC Sate erate t ancien ote 612 608 629 674 700 738 821 913 1,007 1,129 
Pintamotale mitts etetes ele sis lercicters arslorasietcreleloleleleleiaisie/slefs'els 1,471 1,587 1,775 1,872 2,054 1,673 1,817 2,040 2,241 2,462 
Other enterprises .5..ercsesccsccoccsenncsvccsese 225 234 282 300 295 aah 396 463 500 548 
Miscellaneous investment ....... piste ininiorereteiess Bieretsiete 587 653 840 872 925 i200, W355 1,437 1,590 1,710 
Total investment ......scsescereceass pistetersrs 15, 826 16,718 18,001 19,155 20,537 21,558 23,389 25,723 28,030 30,509 
i [L | Ls | 
Owned in United Kingdom 
= “i = 
Government securities: 
Government of Canada .....-eereeeereecerereeces 60 48 50 48 34 21 10 7 12 23 
PYOVINE VAL ele cLsvaloryis siaievetelaninioiee-s\e/ola/s)3/X/sis, Se reisisielsin 48 47 67 60 58 60 62 73 90 132 
WMumd C2 Pay us ceueccotacescelennie Wee in\-"$ okscersibieieh ee’ = & epaians exe 0 BS 32 30 29 29 30 28 28 29 27 
Sub-totals ...csscseee wale ava sy eta) i6]o/e) 8 myaxeie) ein a) 6ige( 6 141 27, 147 137 121 als 100 108 13a 182 
Manufacturing: 
Vegetable productS ...-.-eeeeresereecees ececces iBall 13i7 136 136 155 153 jeph als) 164 165 
Animal productS ....-essereseeeeererecreresrece 7 8 7 7 if 6 8 10 10 12 
MEXCHLCG, ccs eierece cibicsiaje sterereis «3/6 /eisieieiislel=e\tis aidieteiate 59 55 53 48 46 47 44 47 48 49 
Wood and paper productS ....+eereseeeeseererees 159 167 174 188 180 243 234 246 235 223 
Iron and productS ...seecesecceeccreccrcererces 194 201 209 209 203 203 205 200 210 27s 
Non-ferrous metals ..-.ssee esos re ree cece reeeeee 192 188 Ay iF 183 184 182 182 188 194 128 
Non-metallic minerals ........0+4+- ese siaraialalohee ac 45 55 54 66 66 49 50 38 BYy/ 43 
Chemicals and allied productS .....++++++++e-05 153 169 176 183 181 182 187 192 192 211 
Miscellaneous manufactures ...-.--seerereeeeree 5 5 6 6 6 6 6 5 5 me 
SGb=—Cotals, 2 cc c/s eseis(e etercpa’> alt tajelolaie ol4jah=/timuainisiainss 945 985 992 1,026 1,028 1,071 1,067 1,083 1,095 1,050 
Petroleum and natural gaS .....--se+eee aleintateyere erate 162 270* 296 355 392- 451 543 542 554 549 
Mining and smelting .....e.eeeeeceesees pietaielet® eee 160 152 148 184 162 210 199 209 215 218 
Utilities: 
Railways .......- Ff otellacseh nis Tesetaecoreysve.e are ape Sisieiaovereis 783 755 699 618 555 500 476 467 422 410 
Other (excluding public enterprises) ....+.+++. 125 125 76 78 54 24 24 29 36 Fe 
SUB=COEATS, 662 op erjors qicice 10.0 cone vicieis.c's b elsisieisieie 908 880 775 696 609 524 500 496 458 481 
Merchandising ....0-e+esceesse sipiayaheners Mane aped ace 225 214 238 241 260 271 281 289 308 323 
imam lal. ccd ajsvie.s os vslale shelaie.e o.diereleis'a(a:s nraveis SiaielnNi . 413 469 512 487 514 561 567 524 555 651 
Other enterprises 1... ese secre cer serecsereeeee 45 5a 50 45 46 58 61 67 69 14 
Miscellaneous investment ...-.seeeeeereererceeeee 200 211 223 228 216 203 194 200 191 178 
Total investment .......cecereceeeceroeers . 3,199 35059 3,381 3,399 3,348 3,460 35012 3,518 3,576 3, 706 
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TABLE V. FOREIGN LONG-TERM INVESTMENT IN CANADA, YEAR ENDS, 1959-68 — Concluded 


Classification by Type of Investment 


Type of investment 


1965 1966 1967 1968 


millions of dollars 


Owned in All Other Countries 


Government securities: 

Mecovertmest of Canada ....cccccsecstecccsenesac’ 169 181 191 164 170 186 195 156 149 310 

: UMMM AAEE ro elo! kas 6:5 aiein\oeiu'e ivie © 6/0 6/a/e\e nleveie.eB sels 28 41 35 34 32 34 37, 42 57 269 

: PERE MEN iy see est ge 54.5316 6 oes bie KS eure wre whi a e's: 10 17 16 15 15 15 15 25 16 39 

PONMEGCEL Oye Ges s GPUTE Oa cow sadew nv veseaneedes "| MOT 239 242 213 217 235 247 213 222 618 

: 

Manufacturing: 

Mevegetable products <..........cssecccessesecess 24 32 27 31 25 25 25 20 23 32 
MERMBIM DEGUNE HD TT Servite. ssis.s.cieltleticle ss van deeere 6 6 6 7 7 10 10 13 14 14 
MESES wie taicivin siytu'e/d 6'</v’0inin) 0:0 Sls dicln\s\eleie en ieierpinie;oiece 2 2 2 2 2 2 4 4 5 6 
Moodrand papert products! «\.....ccelenceccveccere 26 32 29 34 40 38 41 58 67 156 
SURES DE OGMCTES = cVare e'p.e'eie vials eae eves \etels sie'e Sie ties 85 93 99 108 106 106 115} tbh 118 114 
SpEOECGUB RSC Als + 2 TFs aici sev ce ceils sees cduwee 33 39 35 36 33 39 44 By) 65 70 
PRPL UCC ALL TC TPRET AUS: 5/a\0/0\elesce oes ic eve vie'ee eevee 40 70 74 82 81 89 78 86 90 94 
Chemicals and allied products ........ceseceees 34 37 39 43 45 60 48 53 58 61 
Miscellaneous manufactures ..ccccecccccccscccce 1 1 1 1 1 it 1 i it 5 

SMR Gel rain dln sieic 1s @ din.a.dimcie.e » wie pe-b heel ove 251 312 312 344 340 370 366 408 441 552 
Beereteum and natural ig@8 coe scdsccscccsecbevere 185 273%) 289 367 382 387 502 521 550 605 
BEM MRGDSESMCLEDIT 54, ct ccc nucteencecscnegesieus 110 124 125 115 132 147 162 199 279 333 
Utilities: 
BREMEYS Parent cb nub als ee vic celowlews ov evsieliviie 150 172 161 180 163 165 165 161 156 142 
Other (excluding public enterprises) .......... 70 67 67 56 31 7Ay) 23 26 26 33 
PMU ECU: Balntnta tele Givinicieie’s (ele e\e/4/0\0,016)0\8leievoig tieie aie « 220 239 228 236 194 192 188 187 182 175 
MEECNIBNGUS INE ciicicis siaid civic ce 0 (6is's <dsisisisecciss stecece 41 50 53 58 57 83 95 95 117 138 
PIEROL SS ree Sees a Ohwinine sees cane duis bet ade eben 306 324 329 329 346 416 492 570 619 616 
SER CRUBE DT DS CS. erst sic'ssiaisie 0:6:4/bsoje0.8 siewels Pisiavniod 14 12 16 21 22 22 28 29 36 51 
Miscellaneous investment .......eeeceeccccccecovs 498 564 633 653 630 604 622 627 650 676 
moOtAaL Hinvesitnien t Liiels sss iclsveiisteterere » euler! ae || 2,137 2,227 2,336 2,320 2,456 2,702 2,849 3,096 3,764 
4! al ik 
Owned by All Non-residents 
| | 4 
Government securities: 
Bevermmontiof Canada 2.06 ccccsccsevescccceoess 612 611 657 788 899 897 880 649 556 779 
Provincial ..<cccess Mie(aieinvale‘e/o(ejelahelesele'ele s\a\eleiaiere/eiale 1,585 1,632 1,743 1,862 ARPT 2,564 2,828 3.72 3,819 4,552 
BeRERCH tice Meretatereinis/sleiatsisisieloin'sie.e sie's eie'cis etsie(e ai hesisiaie 915 1,026 1,038 1,087 1,091 1,221 1,253 1,333) 1,438 1,491 
SSHGH GIG! RBar OCOOOGOCOOE GOCCOOSS Oe Eee 3,112 3,269 3,438 3,737 4,207 4,682 4,961 5,153 5,813 6,822 
Manufacturing: 
BPCCADLEU PL OdUct SMS lors o.0.c.2.0 deiblbleie s'sie’en elslale « 664 720 749 787 833 830 889 911 989 1,063 
PMEEMEE PEOGUCTES is e\cloisis'sie/aisio(s's die ccs sie.c'e sigieieis ae 128 132 145 149 161 169 198 228 239 249 

REE CII fa Fes 0:9 01 s\aloioln, 6 owte aisiahstclole e.eieineve aivletele:e 140 141 148 142 146 150 166 180 195 210 

Meicod and paper products ......cocccccccccceccce 1,211 1,315 1,410 1,464 1,549 1,722 1,907 2,195 2,296 2,416 

SEMEN DEOUGEES |. ciciele ow t.s soe viclele 0c views cg eltiens 1,451 1,580 1,647 1,742 1,810 1,970 2,226 2,445 2,726 2,965 

BEEMEESCEVOUS MCEALS jo .cccieccccidececocccsedocea 1,153 1,155 1,185 1,211 1,213 1,191 1,301 1,428 1,576 1,569 

imon=metallic minerals’ ........ccccccecescdaclece 227 276 286 310 319 319 311 358 389 420 

| Chemicals and allied products ........ssecceees 660 698 768 810 943 1,095 1,232 1,378 1,436 1,544 
“Miscellaneous manufactures .......eecseeeeccees 92 98 108 116 123 134 150 156 171 195 

BED AEDES 7.7s)ni5'y cictele oles sv sce sidleie we vieeea'eld vee 5,726 6,115 6,446 6,731 7,097 7,580 8 , 380 9,279 10,017 10,631 

memroleum and natural gas ......ccccccscsccseceecs 3,455 3,727 4,029 4,384 4,749 4,854 5,268 5,719 6,009 6,450 

a BADCCY SORC CUD OAT Seer 1,783 1,977 2,094 2e2on Dey ie 2,442 2,558 2,872 3,150 3,553 

Utilities: 

MEMES Betrisictriclsie als Aevsien.0ss ocd secaccjiacedes oa 1,405 1,406 1,366 1,270 1,174 1,105 1,040 1,055 1,018 977 

Other (excluding public enterprises) .......... 739 743 656 691 591 605 667 758 812 998 

BE RE OC ALB otro sire clelle worse vis helbleas wenmwoinieteien’s 2,144 2,149 2,022 1,961 1,765 1,710 1,707 1,813 1,830 1,975 

a) 

EE eee eee ee 878 872 920 973 1,017 1,092 1,197 1,297 1,432] 1,582 

SES olor ooo sta laslersi0 a)siajon aicfoja.cie,e cvojesoie.eia.s.erd 2,190 2,380 2,616 3,134 3,415 3,729 

Other enterprises .........ceccsee8 284 297 348 559 605 673 

Miscellaneous investment .........eeeeeececeececs 1,285 1,428 1,696 2,264 2,431 2,564 

8 

RPE EIUVESLMCT Ear, 0 0 9\c10/0,0.015,010,9.0.019,5)5/0.0.010/4 20,857 22,214 23,609 32,090 34,702 37,979 
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TABLE VI. FOREIGN DIRECT INVESTMENT(1) IN CANADA, YEAR ENDS, 1959-68 


1964 1965 


Classification by Industry Group 


Industry group 


1966 1967 


millions of dollars 
| Owned in United States 
Saini: | 
Manufacturing: 
Vegetable productS .....+-.+++- pistete ele «/ais'e/e)<"ete¥s 6 442 488 504 539 581 576 628 656 723 781 
Animal productS ......ccccccsssecvscesecsns Baio 108 111 125 129 141 148 174 196 206 214 
(erg ct es Sean « eee} aes See 68 72 78 82 88 90 97 108 119 133 
Wood and paper products ........ BME svtsrars Ape cick ie 822 886 939 950 1,035 1,094 1,227 1,328 1,408 1,435 
Iron and ‘products’ ../slocec.s Pe AO ORPRIFINOL M0 300 1,095 1,198 1,248 1,326 1,400 1,556 1,763 1,942 2.22% 2,469 
Non-ferrous Metals <lejelsvcee cee cloiaveseece ce see 892 890 931 939 950 924 1,027 Laz 1,255 1,338 
Non-metallic minerals ....... melee pYeisisteleratetetyis\s 127 134 140 136 146 153 159 175 205 225 
Chemicals and allied productS ....esesceesseeee 460 478 538 565 699 811 950 1,084 1,138 1, 203 
Miscellaneous manufactures ..seeeeeerscrrcessees 83 91 100 109 115 126 142 148 162 177 
Sub-totals ..... sales 012 0 ele veo ccecccerrreseveces 4,097 4,348 4,603 4,775 pd BI) 5,478 6,167 6,769 7,437 7,998 
Petroleum and natural gaS ....sseeevereesereerece 2,836 2,885*| 3,060 Sy 7 3,489 By pe ball 3,653 4,062 4,290 4,615 
Mining and smelting .....- AOEBB AS SOCORORLEAS O Sos% 1,146 1,348 1,451 1,595 1,645 1,747 1,875 2,107 Ieee) 2,669 
UEALLtles csasccnscuvacviecerce AAO Ode sin tetevatsts sais oxe 217 224 228 238 251 276 280 297 316 359 
Merchandising ..---+.seeeeeee Soratot elofeleielsie(e (lets eloleleteis 505 501 520 565 587 623 696 759 841 964 
Rimancdeal stetesissc «clo sole sineivjsieiele cele Ste cayepbyei sie avetesefers 904 1,028 1,171 1,287 1,393 1,027 1,043 1,176 1,371 1,479 
Other enterprises ....-s+eee+- AAC OOOCOROOD OD OO Ose 207 215 Zo 269 265 287 345 400 422 449 
Totals s.ccccccccsvvececs At GU OUCICDe o avetets 9,912 10,549 11,284 12,006 12,785 12,959% 14,059 15,570 17,000 18,510 
ae eee see 
Owned in United Kingdom 
Ha MR Sk ah a 
Manufacturing; 
Vegetable productS ..serersecercrrcvevseece SOO 117 124 123 129 148 146 145 152 157 157 
Animal products .....++-- Srerchateiels ele midiecsiaistel siaia\eiots 6 6 6 6 7 6 8 9 10 11 
Textiles ...... oieie.esehe sieiesaie'¥ieiviejehe S.eivreie eevee wle.eleie'e 49 45 43 41 39 3) 42 45 46 47 
Wood and paper products ........ SeItBOC NOOO D cere 127 138 115 133 133, 193 184 190 181 173 
Iron and products ..........- aveleie's e'eleie\sis viele cece 180 185 191 190 187 185 186 179. 193 200 
Non-ferrous metalS .....+-+seeeeees alele'steleletersiers 64 65 65 60 62 59 58 64 71 44 
Non-metallic minerals ....-sccecccercscceees O00 34 38 37 49 48 31 25 22 22 32 
Chemicals and allied products .....e++e-e0+ Ritts 150 162 170 177 176 178 183 186 186 206 
Miscellaneous manufactures ......++ nodanduoo0d" 5 5 5 5 5 4 5 5 4 4 
Sub-totals ......6- ie mig lace!s oi cdnpocudednd actaric 732 768 755 790 805 841 836 852 870 874 | 
Petroleum and natural gas .......... OGRERO Ir 116 208% 234 298 335 391 488 476 477 471 
Mining and smelting ..-cec.ss.ccvccccecece ececcee 68 66 62 67 63 104 100 111 123 136 
Utilities .....s.sse06 svleecer Aris Arico Biststaieiepeletol ele 40 40 38 38 33 14 14 14 21 56 
Merchandising ....... sfelalaicievs.a. aie ictelelelsisieiie aolateterelste 219 208 231 236 255 265 274 283 304 317 
Finaneial .jocssseers 46 ctor SBOE SD COL ODTS onic 168 198 246 234 227 262 262 248 293 386 
Othermenterpeusesiis cchine tence ciel Ae 5 apie 41 47 47 43 43 56 59 62 64 70 
Totals ....-esee0e aie ¥\3/g/e\avelete ise NATIACAG Gho bc 1,384 1535) 1,613 1,706 1,761 1,933: 2,033 2,046 2,152 2,310 


See footnote at end of table. 


Industry group 


Manufacturing: 


| 


Vegetable products ........... Sie eleleejetae.s 
| BIBLE TONE GS he ciclo cralele'e(o'a 00/0 o'e-v\sta side «ow Wiavayave 
SC A Oe eee 
Wood and paper products ........... 
MUMMIES | DEOCUCEE” 5 si grates o.0.c1v'elp.0 «di © dhe. stewie ee 
Non-ferrous metals ...... 
fon=metallic minerals ......ccccceccsees 
Chemicals and allied products ... 


Miscellaneous manufactures ..... in uielie exeye 


DER UBT Gs ioip has Eo ho S's bine ans, oiaae ects 


*etroleum and natural gas ......... 
Rea, Smelting... 5 fells ccccccccuccdeanb de ces 


BEBEPES Fob ce oreo ato es 


ferchandising .. 


BEAL So cies 0\s.c:0:8's 


BODECED OLS GS. 5, otoienin bers 0.0.0 0 0's10 «0 0 «ele 


PROEGLS islsieisisiele bese ais 


Core reer ecesereersce 


anufacturing: 


| 
Vegetable products .......... Sq0n00 le /ateah avers Onde 
Animal products .... 


MEEIIOS 9.0. 0c 5.2 s 


Wood and paper products .........ee+eeee: 


Iron and products .........4.. 


Ce aie ie rar 


Non-ferrous metals 


BEPERLISC WIMCTALS 5.0 ce cceccccccgcosscvers 


| 
Chemicals and allied products . 


Miscellaneous manufactures ........ 


BMMIRGREOLETS: 5 ccc obiocicie sod oesses 
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Classification by Industry Group 


TABLE VI. FOREIGN DIRECT INVESTMENT(1) IN CANADA, YEAR ENDS, 1959-68 — Concluded 


i 
4 


2troleum and natural gas .... 


MENG SMELTING . 60. ccc tee cnc ecceedenss 


cilities maleleare- e655 


Peo e reer eres cerereceesersece 


0 ES ee 


Ni 


ther enterprises ........... 3 ORBBOS ape nd 


: MEG nein rte a SYh ig ore, deste (Ae ipseni.'ssaya,0 datdtelhe 


ia frnt'e 


1965 iz 1967 1968 
millions of dollars 
Owned in All Other Countries 
19 25 21 23 16 18 20 14 19 20 
5 5 4 5 5 6 6 7 7 7 
22 1 il 1 1 1 D 2 2 3 
2 9 10 15 22 20 12 16 29 86 
70 58 65 68 60 52 59 60 55 46 
21 28 24 23 24 shit 33) 38 43 45 
37 68 72 80 79 87 77 85 87 93 
27 ou 33 38 41 56 42 46 49 53 
ay 1 ib 1 1 1 is 1 1 2 
182 226 231 254 249 272 252 269 292 355 
130 220% 240 326 334 339 459 474 502 557 
9 *" 36 24 28 37 42 61 101 126 
25 21 23 18 16 11 7 7 7 8 
37 48 53 58 56 80 91 90 107 127 
217 238 243 248 254 311 389 465 506 495 
10 10 14 20 19 19 24 26 32 46 
610 788 840 948 956 1,069 1,264 E5392 zal 1,714 
— =i ee 
Owned by All Non-residents 
a As@bibecsiaiSehbeilscccaukles at 
578 637 648 691 745 740 793 822 899 958 
119 122 135 140 153 160 188 212 223 232 
117 118 122 124 128 130 141 155 167 183 
951 1,033 1,064 1,098 1,190 1,307 1,423 1,534 1,618 1,694 
1,345 1,441 1,504 1,584 1,647 1.793) 2,008 2,181 2,469 QED 
977 983 1,020 1,022 1,036 1,014 1,118 1,234 1,369 1,427 
198 240 249 265 273 271 261 282 314 350 
637 671 741 780 916 1,045 15175 1,316 1,373 1,462 
89 oF 106 115 121 131 148 154 167 183 
5,011 5,342 5,589 5,819 6,209 6,591 7,255 7,890 8,599 9,204 
3,082 3,313 3,534 3,901 4,158 4,251 4,600 5,012 5,269 5,643 
Teo 1,439 1,549 1,686 1,736 1,888 2,017 2,279 2,547 2,931 
282 285 289 294 300 301 301 318 344 423 
757 804 859 898 968 1,061 T5132 1,252 1,408 
1,464 1,660 1,769 1,874 1,600 1,694 1,889 2,170 2,360 
272 312 332 362 428 488 518 565 
12,872 13,737 14,660 15,961 17,356 [ 19,008] 20,699 22,534 


} Direct investment covers investment in branches, subsidiaries and controlled companies. 


= 56% 


TABLE VII, FOREIGN DIRECT INVESTMENT IN CANADA, YEAR ENDS, 1965-68 


Classification by Area of Ownership 


North America (including Caribbean) : 
United States ....)4... FOG CAO) SOG FROIN ROO: NDI Oe 


Bahamas S mutdererensctkersictere Ree ere A SR RORMEIE ERIC COI! lean 65 
Bepmudal \ideweectaces.« Fe, ee Rs SOR SERIA HORI ee a 23 
MESCG ON stsre otaheneie)oneh si abet rete etsts cles! eietepene SL PREEE. SRC ROR AO 4 
Netherlands Antilles ...... a, Weeras Bae ARS SHOR RIE NG ye 6 
OLE VG ob US6.60 DOROUNS GHG Goin ecemce eiotevereletekerspens ss 2 


Sub SCO tal S Mere ensncusheesle/ os) enoteNenoie eieledefelieile oo wtete oteis.c.¢ elses 


South and Central America: 
Panama’ oc. ccksciocic schersle seve eles clele\e chellei sie ee frie) s oie s.0 09.016 
Wenezueliat 2.) hrc src chan « sctafels ole 0.0 ofc abc + os eleerele se wie 6 


Ose Thier fevevele tl 36.0 a: 6 lohele.e oiene efalbiols o sicleee 6 0 ve folshelele oe wietene 
Gib OE aL Gitte le eustellelotecs doe shel olole © alereleleiels 0 elele ccclel sisi s eve 


Europe: 
United Kingdom .....-... a rolcbe sishole a eherevstale wieters) sleke eielshe, oe Pees )\i(0) 


European Economic Community: 
Belgium and Luxembourg ....eseeceserrrsecrececees 
BGANCE 6c. 6 010.60 he oie 0.0 0 chefs ole. 6 0 «folale is) 6) ol leketolols ee mfenene 328 
IEEE BBB L OOOO GOD PHODOOS OOO oGuU ODT OG FONG plate iciale 28 56 
Netherlands < cic clo 1c ss slchel ovekels s/elele ojo els elrie ce cleieetse si 33 332 
West Germany ...cercccccccccscccccerossessssccces L2yf 144 


Siib=tObaLS, lao chelens ooo sfencisie © o stegens loi! + etekeliehose © ofeusseie 897 982 


Memmaricn oc cle else eiel ele ce sirele lexeuedsheusuejeswicheksnesekeaeueness sles 60> 2 113} 16 1S 
NOL WAY10.ene0; 010.0rekeien0jeuore.0i0n0)epensi.epeu0n0neqeneheieiienskesexexsn©qeueushaienoie 2 2 2 3 
Swecemm unis site eleteteisiale clots cnerotoleis BERD ARO OOD SOLES Dire: SOO 36 35) 40 54 
SAA Mollzhotel Cadi An OoOOnO > SOO OOS es ACs CHC Cnt CRORONO Cinch CHEECH 7s 190 197 230 
INDIEISUGE Goo e COI OOG CUOUOD ABO GUE G APES O.0501D OCI BOOE 1 
lalla oA eicimcac > COCOnInIO O DO Ord 60 Goo Gc O60 Gis-640 5 9 10 6 
OPH rintiercre o.4. siolere sous Sleheve one! otelole| 1c) « stetelole oo ejehatetene © eotetens 32 


Sub-totals . AG Pactoio Ate 5 D.0ic 3,164 Swi 


° 
° 
e 
° 
. 
. 
. 
. 
. 
. 
e 
° 
. 
° 
° 


INCROED i eno CMO OO art RPh o/c: of tott «. © cftMehale ove lotetele 16 24 
Asia: 
Seyeen esa oe Sidoo oe SOOb00 > Dian oo00 OG Son Gas God SKK 10 iby 
Hong Kong ..crscceccccccecccscccecccsssoessscerrsos 
Othe rice sate iors Soleksdove c 4 Rokede 0.0 cheielicie. os of obelelere oo leieliels) «| oe felons 
Sub= Ota listers ore More Sete s ores eictcketis oes o srafelieses ater oliels) 60 Pei DY) 
Australasia: 
IRUREREMITEY GuSag ono ea OOo at asudliovs oichekegehs © 6 obopeasia ol xstexencne 2 2 
Ohaneie shooooc I OIA 5 dio Sency OOD Go 0 ObInIo Ge GO 3 5 
SUbStO ta lis Miia: :< orc eterore otetel stehote (s10) 4 Fah PRONE Di ac RONCRORE Cad 5 7 
WEIS Baaode AnaoO Go dod FG CO OIA. 6 OOOO DOU vene.6 Lf, 3516 19,008 
Developed Countries — Totals .......++0+- 5 browne 006 Omndic 


Developing Countries — Totals .......eeeeeereerercers 


Centrally Planned Economies — Totals .....++++-e-- athe 
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TABLE XI. FOREIGN CONTROLLED INVESTMENT(1) IN CANADA, YEAR ENDS, 1965-68 


Classification by Area of Control 


Area 1965 1966 1967 1968 


millions of dollars 


North America (including Caribbean): 


iinited States’... .. 2 RA 6k SI PPI PE 37 iyiesyeze 19,461 215587 Zao 24: 
[CIO Sonne CEE WERE ap mPrEE- area some RAC RRA a ME Ee 67 76 89 81 
| NPI DSL tehe ahs isis iene ile Sieisia- > aicod ere ae) ee By av alenate (state dakovelnt aise 10 16 22 25 
ISL GO Mtals @iede oi sce sie ot Bietciaals Mansion: 3 BOD O10 Boe ne a 7 10 13 3 
® Netherlands Antilles ...... Lwaeceoeenoa ete sleet cAsvsre ie teue sie 4 6 6 i! 
- OS shone a ae ee So 1s a ee os ES Oe 3 1 2 3 
; Substotals 2... ip Dhol Ok FT OAD ROLLA ORS OS CID: Heme 17,612 19,570 2179 23,650 
South and Central America: 
| PEEREIVED “2S BRAINY i IAIN: ISIS eee el, me) So ee AN 28 30 27 29 
Were rUetae atantacrers att nw sts Aso 4 ate lls 604 ous sole wb pratt ton: abs 3 4 5 4 
ERO Bir oad siend! oucre ahebettcliaare cues e's) e etches bic vo & Wrote ke Chol ete tors ote 1 il 2} 2 

SURO ALS ac iss gsnckacyntias fone $A ONE bk 8 + Bete! ole Wysdite.s ate 32 35 34 35 
Europe: 

MECC CMR TIES COM ia aiaid aval cia’ itunes uns 6 cayetero fs cusuebs oro 81,02 Stills 4,021 4,220 
European Economic Community: 

Reweiumeaiad Taxemb Ours | so 252 ayet oo 0.8 sususte cts o> oue'le’ ce 340 S51, 373 408 
GIA! ed tam ota tetas Seo Gelmho dav 4 gee hie ws egies SOs beg hers te Ghe ST 495 563 647 
TEBEURY* ons B TEA Gace EPA Sic ARN aoe IGE Bere Abaca See B 35 78 96 95 
| INGEN a hands SA: RET IS ao ts cITh bok o'0:0, Bios. ic fo wsctehe bo ects 416 424 425 437 

VEG HE (GATE META SUEY RECS Oe OL ERS Sem aes Seen 214 244 263 257 

iS (boy VOTER Ls ty Ae eine Ny ey RIA Ae ee Oa ACN PER 2 iby Shey? 1,598 1,720 1,844 
GTN LoMmecitats felis: oVobo voile etal ioe tos + Niecy ron diese osc: bie Aan ACR 1s) 13) 16 16 
PROEW EVM cle ccs feth eo. 0 cc a Sete odie ab Ree ahe oR AINE SIR Ace ee 2 2 3} 3 
SMIGGIOT) gadiaig 4 AGy See Ct OR AIAG TORII ey neers SORES 2, 70 72 79 

| BUiraeats Za tall AIA GME) oiccis co 'e,.3 Velie Rol 8 os «obo bh share oSts GB. scsverete suede 253 268 280 328 
| RUT SIG AME RMN eV oNeY che oifole io: Solicit sens ote, fine tee. stake Wis. © 6046 o ohe 2 
| Ba AT) een te! ons) atone actions evades Sieve ee tate cats abel tere aia oor aus fe 9 13 3 9 
TLC tam PRATER eh sree) fis) chs! o:0a, sie) oid. «\-a Site rev'srto obay’e Bs ere Sere oh 33 
DUD MEO Al Sekt 1 26a 5 Ase hs doe d © 008 Gs 8 Pe re it Re BSE Say Ti 6m 25 6,534 
 ETRSE eoeces0 77 one ROTOR CHEESES Soa ane es ee 2 a 39 74 113 141 
Asia 
RET ATE SE, srojeie oto" s SHRSAB AND so louteaerd Mis erie araehans Heo Oa ot eee 8 mid 19 44 80 
MEEIOULS IKON 9. oh suse oe 0 cl sie oo eos Cl Sas Set ceIOIO EAB Shs, GINS Gearon 4 16 
ee lel | a Me es 13 
SESE eee ren ee es a ee er 22 38 65 109 
; & 
f 
& 
‘Australasia: 
7 SURI STS Be) A) es OO ee Aad a ae Se re ae 2) 2 3 4 
LR? i adam aa « daso lhl.) eee. 5 7 7 10 
“A 
RE Pe Foe ee Pn Se a A De 7 9 10 14 
4 
* croiatal2\ © msn yl 5. saaelineenin 9 ¢ Ae daie meena diye) Senet een | 23 ,064 25,503 28 ,066 30 ,483 
a 
Developed Gountriesi —. Totals’ iu. aedis «o's Lista htco op 22,928 25,335 27,875 30,275 
me toping Ott rte Sand Olle Ss uate « stelfayetelie|e'0)-6\(ei0%0110\ 6) sieve vo cae 35 167 190 206 
Mentrally Planned Economies — Totals .........2sce00> 1 1 al 2 


az 1) Includes investment from foreign countries of control and portfolio investment from other foreign 
countries and Canada. 
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TABLE XV. NUMBER OF CANADIAN CONCERNS CONTROLLED ABROAD(1), YEAR ENDS, 1965-68 


Classification by Industry Group and Country of Ownership 


Controlled in 
United States 


: 


Controlled in 
United Kingdom 


Controlled in 
All Other Countries 


Industry group Wales bsid- , Subsid- : 
eee aE ore Hee & or ee iaries or ee eae 
orated Total orate 
controlled oe ae conerouled Ge ee eetae han Peoeree 
companies ranges companies companies 
1965 
Manufacturing: cs 
Vegetable productS ....sseeseeeeee reOitt 168 6 174 x - 24 a % 
Animal products ......-..-es+e- ARO Opa 62 1 63 38 > 28 9 = 
Textil les. sey a adwabwache eee CO Janet 101 1 102 ; 3 ae 15 a 
Wood and paper products ....... Byatt 4clsie 255 11 266 7 
660 oayD 682 118 - 118 47 1 
Iron and products ....... Meee Seas A 57 a 57 27 — 
Non-ferrous metals) .....sscceereresees % 348 es 357 ae a ae 7 ‘. 
Non-metallic minerals ......... naga 80 3 83 ; : a 3h pi 
Chemicals and allied products ......... 400 23 423 5 #4 4 s 
Miscellaneous manufactures ......+. aretete 154 4 158 10 - 

Sub-totals ..... Rage stals siavercvarelsie Bcd orne & 2,228 80 2,308 487 3 490 188 1 
Petroleum and natural gas ......-+-- Budaod 406 95 501 43 - 43 77 5 
Mining and smelting ....--+-+.seesees HEOOD 288 34 322 52 - 52 29 1 
Utilities: b Ds 13 5 <A iF of = 

Railways .....-+eee cisteeee SC eet a 
Other utilities ..........- piaarsisievsiareletee 93 24 117 28 3 31 21 8 
Merchandising ......+..-- a aj atalete’¥islese7a amcoc es 1,093 129 1,222 398 35 433 191 8 
Financial: 
Financial institutions except insurance 116 19 135 53 35 a A 
Insurance oshlssretes Gm vale 32 163 195 a e. Fe ‘ 
Real estate ...... PW ICH OGIO COC OUD 9 6 194 13 207 2 4 - : 
Other holding companies(2) ....... Bistea)e 53 2 55 47 - 
Other enterprises ..ssccrecsecescsceceaes 731 81 812 192 8 200 84 4 
Totals(3) ...sceseee Bea ee) mee 5,243 644 5,887 1,414 122 1,536 833 70 
1966 
Manufacturing: 
Vegetable: produGbs. jarani <is\s/a.0ijetsiole/e ae eces L725 6 181 87 = 87 18 - 
Animal products ........ Gerinba aa oAt bebe 68 i 69 23 1 24 9 - 
Textiles, ..... eaieeaiers prs (ei dyetvielasere alelovarats)s 6/4 107 2 109 28 - 28 atl - 
Wood and paper products ...... Brace ot 259 12 271 77 73 79 17 = 
Iron and products ....... elarae nelle Suavevers 702 23 725 120 - 120 46 - 
Non-ferrous metals ........+.+. ap oncene 358 10 368 54 - 54 28 - 
Non-metallic minerals ..... alaataideiutaelota ta 79 4 83 24 - 24 Sz - 
Chemicals and allied products ......... 402 22 424 61 - 61 44 = 
Miscellaneous manufactures ........ oan 151 4 155 ich - i 4 - 

Sub-totals .......... Sisisiarster dicted artarotete 2,301 84 2,385 485 5) 488 209 - 
Petroleum ‘and: natupal GAs: <c..7accisisieie ae ss 348 98 446 53 - 53 95 3 
Mining and smelting ........ aie ecle see sciece 288 33 321 44 = 44 38 1 
Utilities: 

Ree Ray comical eroteiere tb eterecelatererate alotaletalelctsistas)ats 9 6 15 6 - 6 - - 
OUREr VOCE TEL EDC Ry Biejdyaniace;a/aiere 6 averse Ho os 90 22 112 31 3 34 21 9 
Me cchanddl Sairie arcs sivas ceis)sia(e ole ayal afore sleiei vistors) 5) 123: 1,282 416 36 452 209 8 
Financial: 
Financial institutions except insurance 123 16 189 52 - 52 30 2 
DUMSUE ACE Tei 'e a op isleibie'eis\sjs-siclejejeisielslevete leis, 29 164 193 27 68 95 16 38 
Reali (OSLated near stele siaitiste coh tele seiticiaie ce 189 16 205 86 2 88 111 3 
Other holding companies(2) ........... Ff 44 2 46 47 - 47 82 1 
Other enterprises s/c. 2,0,00.0. dicta seal sieiesoteig' ein 735 70 805 190 7 197 92 2 
Tofals(4): <1. 3.<.e% sre Kaltes wie eieleioteionta 5,315 634 5,949 1,437 119 1,556 903 67 


See footnote(s) at end of table. 


Total 
controlled 
outside 
Canada 


276 

98 
139 
361 
848 
441 
135 
516 
173 


2,987 


626 


404 


18 
177 


1,854 


214 
348 
402 
196 


1,100 


8,326 


286 
102 
148 
367 
891 
450 
139 
529 
170 


3,082 


597 
404 


21 
176 
1,958 


223 
342 
407 
176 
1,096 


8,475 
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TABLE XV, NUMBER OF CANADIAN CONCERNS CONTROLLED ABROAD(1), YEAR ENDS, 1965-68 — Concluded 


Classification by Industry Group and Country of Ownership 


Controlled in 
United States 


Controlled in 
United Kingdom 


Controlled in All 
Other Countries 


Total 
controlled 
ERCUSELY (SOUP Subsid- Ft Subsid- ae Subsid- ' outside 
iaries or 7 iaries or toetacea Soe iaries or SEA Canada 
porated porated Total porated 
controlled Heanches controlled Reena controlled beaches 
companies companies companies 

é 1967 

Manufacturing: 

Meeregetable products): <./siso<ise scisissiec a sieve 168 6 174 97 - 97 18 - 18 289 
BeEMEL DEOGUCES? 1. tcc aescccsccevcces 67 1 68 21 al 22 12 - 12 102 
BPEMES acct ieoisseveccachretecteceses 118 2 120 29 = 29 9 = ) 158 
Wood and paper products ......eeeeeeees 269 10 279 71 2 73 24 - 24 376 
DE ORNEOULDTOAUSTS : 6 cisiseeicic$ cievieres cele ee 720 24 744 127 - 127 44 - 44 915 
BesEGrrous Metals .. cc ecpscscovcsscee 371 7 378 55 - 55 31 - 31 464 
Plon-metallic minerals ...0scccscsccccce 81 5 86 26 - 26 38 - 38 150 

. Chemicals and allied products ......... 406 22 428 70 - 70 41 - 41 539 
Miscellaneous manufactures ..........+. 160 4 164 10 - 10 4 = 4 178 

| BUDRCORALD | «diese sid custa oidnis es aixinie & spate 0. 2,360 81 2,441 506 3 509 221 - 221 Sanz Ll 

| 

lmpetroleum and natural gas ...,...cecsseee 312 115 427 58 - 58 73 2 75 560 

(Mining and smelting ............ agungoann 290 34 324 44 - 44 41 1 42 410 

Utilities: 

EP WEYE o ao cle inneistPiciciees ode nels ceiecciee 10 5 15 4 = 4 - = = 1) 

SPMGENGELIICBCE AI isda eoadele Seabee 97 24 121 32 3) 35 19 13 32 188 

PML BETES ta. as Gaye nina « Wd. ale F etaibis o.0'ele oe 1,167 120 1,287 472 31 503 199 8 207 1,997 

Financial: 

Financial institutions except insurance 127 15 142 55 - 55 32 1 33 230 
Insurance ..... Mis wisufelainiele's'distavete'aieielole le ite 34 167 201 27 66 93 15 37 52 346 

MLV GSCACC He F515 aiscinieiee.s He Sash ciniss cles 201 17 218 85 7 87 118 5 123 428 
Other holding companies(2) ......ce.e0. 47 I 48 50 - 50 92 1 93 191 

Other enterprises ......... in isiatwre leis ielelaieiels 782 74 856 187 5 192 107 6 Pts, 1,161 

‘ Totals (5) sferettis(v\aiein\eitold ticle /stle) wiole'e 5,427 653 6,080 1,520 110 1,630 917 74 991 8,701 

1968 
Manufacturing: 
Mepetabile producksy > tas . dst! .{ecjstefnie s/afale 198 7 205 98 - 98 17 - 17 320 
Animal products ......... Ae COMB OOOO 68 1 69 27 1 28 11 - 11 108 
BREED LGS) (o.c,c0b tty wielclaie ooo Joubitiadocts - 125 3 128 28 - 28 10 - 10 166 
Wood and paper products ..... ieie Noa ratatate 263 11 274 76 3 79 26 os 26 379 
EON ANG PLOMUSKSy oie ois oc « oiels sisslows clatele 771 27 798 114 = 114 44 - 44 956 
Won=ferrous metals ......ccceccsccevece 381 7 388 56 - 56 32 - 32 476 

_ Non-metallic minerals ........ At caeeens 82 5 87 33 - 33 40 - 40 160 

_ Chemicals and allied products ......... 433 23 456 70 - 70 41 - 41 567 

| Miscellaneous manufactures ........... 162 4 166 11 = 11 7 = 7 184 

Sub-totals ........ Sia ainietf ha alstcters cee 2,483 88 2,571 513 4 517 228 - 228 3,316 
¥ 

bg 

Petroleum and natural gas ...........+... 362 129 491 57 - 57 73 2 75 623 
‘Mining and smelting .............. RASS 336 38 374 42 = 42 47 1 48 464 
‘Utilities: 

"Railways ........ ABieAOSASE pte We sia e 10 5 15 4 = 4 = = = 19 
wee MED BEELOS Geivieiete o sivie si cfe mia oo ia\eis'o/< 92 24 116 28 3 31 18 13 3¥ 178 
‘Merchandising ......... Gn CDAS JUDDCOUSOORA 1,256 119 15375 482 28 510 212 8 220 2,105 

UBioanets 

‘Financial institutions except insurance 145 16 161 52 = 52 36 1 37 250 

BEBO ADCO 5b Aes o's sec sc: « 8 Sa ESTAS it 34 171 205 27 64 91 15 35 50 346 

~ Real SERCO t das. ses aia Suen Ret siete etatoee 191 19 210 88 2 90 162 6 168 468 

Other holding companies(2) .......... 54 50 1 51 49 _ 49 97 1 98 198 

MEY enterprises ..6.6e0cecee Snare ot 755 73 828 180 6 186 143 6 149 1,163 

& BeOmALa(G6)) of... ncsccense Ard Sr che ere alors 55714 xu. 6,397 1,522 107 1,629 1,031 73 1,104 9,130 
f the country in which tontrol lies is shown ds direct investment in preceeding tables. 


& The book value of investment in these /companies by residents 


) 
2) Excludes non-resident owned investment corporations included with miscellaneous investment. 
_G) Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1,327; the United Kingdom, 620; All Other Countries, 202. 
_ (4) Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1,456; the United Kingdom, 652; All Other Countries, 237. 
) Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1,519; the United Kingdom, 753; All Other Countries, 249. 
6) Includes wholly-owned subsidiaries of Canadian companies controlled in: the United States, 1,743; the United Kingdom, 772; All Other Countries, 286. 
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STATEMENT 26, CHANGE IN RECORDED NUMBER OF CANADIAN CONCERNS IN WHICH FOREIGN CAPITAL 


IS INVESTED, 1965-68 


Item 


United United 
States Kingdom 
1965 
Number at beginning of year ..... DOndoo ob ten IoodoOee OO YAS Oo 5,590 
Add: 
New enterprises with foreign capital ........... NS. ake Dior.O + 453 
TraAnsSLers) Ot COMEOM ME sepa seidretanleysheie =i op ood 2aed S60 G0t One : + 15 ro eS 
Subtract: 
Tranchens of (CONETOL Gvemeeteals wits ss ae tele ago odens io ann ISS Ne — 35 = 39 
Enterprises now wholly-owned by Canadians ........... sletels — 42 ee 
Mnterprises liquidated, megged, CtCgg si. oa niki. acre > Aelia ese — 226 = 32 
Add: 
Net increase in Canadian subsidiaries of these enterprises Sey + 97 
Number attend) of “year 2.) .6.-.00s Pace he oR E eWaleua «shee obe tile ae 5,887 1,536 
1966 
Number at beginning of year ....... PRC ISOS OLD OID Or 5,887 1,536 
Add: 
New enterprises with foreign capital .......... BOG or) OIC ac spall) +) 30) 
MANS LES OL COMELOL Gy.\acbe music baie sie a ahels He POO COG DID BOF arabs) Ge 19) 
Subtract: 
Manswers, Of |COMEGOML ls eievst-seucaie es BOE Ccutawde GEO iit GO Oy Sok i — 29 = 9 
Enterprises now wholly-owned by Canadians ........... eeiole ie’ 0837 — 2 
Enterprises liquidated, merged, etc. .......e200% Se tede cet — 229 9) 
Add: 
Net increase in Canadian subsidiaries of these enterprises ar, LUPAS) a1 ee 
Number at (endfof year chia cis ae oye a raiedets oreutva.e oaks fe lecoarelcoihe & 5,949 1,556 
1967 
Number at bDeginmuing Of year) ssi ache «fers emis sltecste «ieee ete aie Ae 5, 949 1,556 
Add: 
New enterprises with foreign capital ............. S.cad- gies ace i 5:0 oe oy) 
Mransters: Of CoOmecOl! 1s siessteis/ os ssehe' alenchais usis) Naverehe) oliaeleiefeysisteretoue - + 47 + 20 
Subtract: 
Imansfens of GComtrol) yi. tence DNetecbegsheials ala ehh eterere oe eer ae SoG 55) =" 9 
Enterprises now wholly-owned by Canadians ...........+++++- re SU) = 
Enterprises liquidated, merged, etc. ......-.+.. Mela terelisietetene — 430 09 
Add: 
Net increase in Canadian subsidiaries of these enterprises +. 63 + 101 
Number.at endaot yearsae ee soetes «stele oan is ce cbtesce 6 ee Pers a 6,080 1,630 
1968 
Numbersatsbesinnump tot “year erecta a-icislef- «eet ee a= ag Mek a 6,080 1,630 
Add: 
New enterprises with foreign capital ........... sieinieisietalniets ib Bay + 24 
Transfers: Of COMBO. Ws crock tes «<oreiele telteelt oetel oelees ls darno goes epee + 3 
Subtract: 
Unancters Of Comterol so. wees eas a cauohonehs ok oapliavsichemeieas Gin 8 Orsini c= }5) — 10 
Enterprises now wholly-owned by Canadians ........... Saaiare — 29 — 5 
Enterprises liquidated, merged, etc, ..........-.- mrovers Gaerne — 214 — 32 
Add: 
Net increase in Canadian subsidiaries of these enterprises + 224 am 1S) 
Nomber ate endo fs Vieng tint sieethe oe elanee cane cake bacecherete ta es 65397 1,629 


Controlled in 


All 
Other 
Countries 


++ 
= 
o 


a 
a 
~~ 


++ 
= 
= 


+ 
ww 
nn 


991 


+ 37 
1,104 


All 
Foreign 
Countries 


+ 


Canada 


+ 

+ 35 
- 19 
— 28 
— 68 
+ 34 
3,120 
3,120 
+ 176 
+. 28 
— 20 
— 23 
-— 61 
e439 
3,359 
35359 
+295 
+ 48 
a 
en] 
— 148 
4 
3,456 
3,456 
ae ed RO 
tus 3H 
=) iL 
— 4l 
— 68 
Se 2a. 
3,657 


Total 


++ 
a 
So 
Nm 


Note: These numbers exclude non-resident owned investment corporations whose Canadian assets are measured indirectly and are a 


component of miscellaneous investment. 


‘ 
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STATEMENT 23, ESTIMATED DISTRIBUTION OF OWNERSHIP OF NET CANADIAN LONG-TERM FUNDED DEBT, 
YEAR ENDS, 1958 AND 1968 


Classification by currency of payment 


Owned in 


Ganada United United All Other 
= States Kingdom Countries 
1958 1968 1958 1968 1958 1968 1958 1968 1958 


millions of dollars 


Amounts 
outstanding 


Debtor and currency 


Government of Canada, direct and guaranteed 
(excluding railways): 

Payable in Canadian dollars only(1) ....... 13,576 | 19,173 | 13,160 | 18,802 286 214 30 23 100 134 

_ Payable in foreign currencies only ....... 5 338 408 190 - 110 232 35 - 3 176 

_ Payable optionally in Canadian or foreign 

currencies ..... SOOROD aoe piaveibe svestieGiers aie = = = = = = — = = = 

| UOSECIERIEE. 56.585 CORO OOOO TOC Dore Gees 13,914 | 19,581 | 13,350 | 18,802 396 446 65 23 103 310 

| 

Provincial, direct and guaranteed (excluding 

railways): 
Payable in Canadian dollars only .......... 33857 | 115594 3734) 1 204 59 276 42 58 22 49 
Payable in foreign currencies only ........ OSL ee eeeS 5 2 946 3,829 - Te - 220 
| Payable optionally in Canadian or foreign 
CHEGENCLCS Gass. eis ss a nRepalledta laifel'ayrasie'ishis vss vere a4 216 62 9 US} 202 46 5) 1 = - 
SONATE) eA UNS ee remepavoltayereiievolsveieie auie/aichel wiser epeversrere DS OZFMLS (990 Ses) |) Ul 247ml) 200) ace o 47 132 22 269 

‘Municipal: 

| Payable in Canadian dollars only .......... 2,214 | 5,131 | 2,103] 4,846 79 251 26 23 6 a 
Payable in foreign currencies only ..... Bree OZONE LO? 3 3 GIST) Lo 1S9 3 3 1 27 

_ Payable optionally in Canadian or foreign 

PUSTSOU CPOE feireye sis foye'csisife. 5 sti Gue 8: 0'd e%e' oes ee wearers 70 29 23 az: 43 15 4 1 = if 
Sub-totals 22.6... Pisveneietcteierel ever Srolatetonstaicy steve Zr PLOWING2 3522512904 861 741 | 1,425 33 27 7 39 

Railways: 

Payable in Canadian dollars only ......... al) Boesss) basis: |) ahah aha nean 9 28 11 13 12 53 

| Payable in foreign currencies only ....... 5 435 448 - 22 155 oy 278 247 2 22 

' Payable optionally in Canadian or foreig 

| (ELEISIEYSS SVR UENS “Liars Phe RRC ERCRTORR CHR HERR Gharoeeraieys 48 - BL - 1 - 3 - 13 = 

BUSS COR AIG hh oes deve uee edous eve 1,746 | 1,786 | 1,262| 1,266 165 185 292 260 27 75 

Other corporations: 

_ Payable in Canadian dollars Only myer cine 5,512 | 11,255 | 4,809 | 9,929 419} 1,048 193 119 91 159 
Payable in foreign currencies only ..... se. | 1,394 | 3,443 37 114) 1,327) 3,274 us 5 17 50 
Payable optionally in Canadian or foreign 

BULTFENGTES oie oles 6 6 a acs ODUCT Serres 177 31 56 15 117 16 1 = 3 = 
SUD SECIESIIED 5 he SECC OE CLI cI aes --| 7,083 |14,729 | 4,902] 10,058} 1,863 4,338 207 124 it 209 

Total bonds and debentures: 

_ Payable in Canadian dollars only .......... 48,491 | 25,037 | 46,032 852] 1,817 302 236 231 406 
Payable in foreign currencies only ........ 9,634 23 495 
Payable optionally in Canadian or foreign 

BEErEncTes! i. 5.36 Su C DIOD QI HOO OEE RIOTS LOE 122 16 1 
ReeReteyeievoliele.sfaictelsiielst cere ieee. 6 58,247 46,234 

7 1958 1968 

it millions of dollars 
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iz States dollars and at exchange rates current at the time of issue for other foreign pay bonds. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


SECOND QUARTER 1972 


There was a substantial improvement in the seasonally adjusted current account balance in the 
second quarter of 1972 as the deficit dropped to $17 million from $325 million in the first quarter. 
The foreign sector thus contributed significantly to the strength in the Canadian economy as measured 
by the growth in the Gross National Product. Most of the improvement was concentrated in the merchan- 
dise trade account as the rate of growth for exports outpaced that for imports. The strike at 
St. Lawrence ports did not appear to have a marked effect on the overall level of trade as exports and 
imports could, to a large extent, be rerouted. Long-term trends in the trade, and other accounts, 
become more difficult to follow-as adjustments to trading patterns are made following the currency 
realignments at the end of 1971 and also the appreciation of the Canadian dollar since mid-1970. 
Capital movements, unadjusted for seasonal variations, led to a net capital inflow of $395 mil- 
lion, a decline of $135 million from the first quarter of 1972. Transactions in long-term forms led 
to a net inflow of $612 million, the highest quarterly inflow since the first quarter of 1970. The 
most significant factor in this total was the sale to non-residents of new Canadian issues, particu- 
larly provincial direct and guaranteed bonds, amounting to over $650 million, up almost $350 million 
from the previous quarter. In this period long-term interest rate differentials between Canada and 
abroad, particularly for euro-issues denominated in European currencies appeared to widen. More than 
$200 million of total new issues were placed in the Euro-bond market with about $160 million denominated 
in European currencies, mainly German marks. 


Summary Statement 
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millions of dollars 


Seasonally adjusted 
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Merchandise trade balance ....-«.-.+eve + 682 + 586 + 605 + 382 + 169 + 429 
Balance on non-merchandise transac- 

HEPOMIS iovere stesso ete cats o's Sieber otek cates ote ke 5 — 345 — 422 — 503 — 637 — 494 — 446 
BiGreureatCCOUNt DALANCE vs os fics clece «'¢ + 337 +164 +102 — 255 = 325 — 17 


Stee ees ee aS ee Oe SS ie 8 eee ee 
Not seasonally adjusted 


Beurrent account balance .....+.-se-.-e- tL O36 [=P 4S ete) LOS 293" E1206 = BT onal 

Capital movements in long-term forms + °742 + 3930+ 250 —~- 9 + 1 +4151 + 295 + 612 
Capital movements in short-term forms — 248 + 36 — 360 — 87 — 152 + 635 255) 27 
‘Net capital movement(1) «.....-seeeee OG ee ec 2 OP ORs — 916 — Sle Ee 786 sie LO emg nes has) 
f 

Allocation of Special Drawing Rights + 133 +) VOUS - _ = a ley) = 
Net official monetary movements ...-.. + 1,663 + 896 +167 + + 142"- 580 - 177 322 


(1) Excluding items shown below. 
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Capital movements in short-term forms resulted in a net outflow of $217 million, a swing of 
‘about $450 million from an inflow of $235 million in the previous quarter. Transactions in money market 
‘instruments accounted for a large part of the change as substantial short-term net inflows from money 


fe trading since the first quarter of 1971 were reversed giving rise to a swing between the first 


and second quarters of over $500 million. This movement was coincident with a general reduction in 
| Covered interest rate differentials between Canada and the United States. Short-term interest rates in 


Canada were generally reduced following an agreement in early June between the chartered banks, concur- 


| red in by the Minister of Finance, by which the chartered banks lowered their interest rates on various 
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types of deposits. The reduction in Canadian holdings of foreign currency bank balances and other 
short-term funds abroad continued for the fourth successive quarter accounting for an inflow of $590 
million up slightly from the previous quarter. 


The current account deficit, unadjusted for seasonal variations, was $73 million in the second 
quarter. This deficit combined with the net capital inflow of $395 million produced an increase in 
net official monetary assets of $322 million. The value of the stock of Canada's reserves was also 
increased during the quarter by the official increase in the price of monetary gold in May from about US 
$35 an ounce to US $38 an ounce. This revaluation affected Canada's gold-based assets which include 
monetary gold, special drawing rights and the reserve position in the International Monetary Fund. 


Current Account Transactions — Seasonally Adjusted 


In the second quarter of 1972 the deteriorating trend in the seasonally adjusted current 
balance, which had appeared in the first quarter of 1971, was reversed. The small deficit of $17 mil- 
lion was a reduction of over $300 million from the previous quarter. This improvement in the current 
account balance was largely due to the increase in the trade surplus which at $429 million amounted to 
some 2 1/2 times that in the first quarter. 


In the quarter exports rose by over 8 per cent to $4,982 million while imports went up by 3 per 
cent to $4,553 million. The strike at St. Lawrence ports in May and June did not appear to affect 
significantly the overall level of exports and imports in the quarter. Among commodities showing the 
highest increases in sales in this quarter were automotive products, wheat, crude petroleum, lumber, 
aircraft engines and parts, fresh fish and fish preparations, meat and dairy produce and newsprint. 
Together these commodities accounted for about 50 per cent of total exports. The largest increases in 
exports were to the United States and the United Kingdom. 


The rate of growth of imports in the second quarter was the lowest since the decline recorded 
in the fourth quarter of 1970 when trade in automotive products was substantially affected by strikes. 
Main import commodities showing increased levels were motor vehicle parts, trucks and tractors, mining, 
construction and drilling machinery, communication and related equipment, chemicals and miscellaneous 
equipment and tools. There were partly offsetting decreases in automobiles, personal and household 
goods, general purpose machinery, fabricated steel materials, motor vehicle engines and parts and 
office machines. There was an increase in imports from the United States and there were decreases 
from the United Kingdom, the European Economic Community and Japan. 


Total non-merchandise receipts rose marginally in the quarter to $1,326 million as a rise in 
receipts for services was partly offset by a decline in those for transfers. Total non-merchandise 
payments however fell slightly dropping to $1,772 million. Again the full impact came from services as 
transfer payments rose by about 5 per cent. The deficit on services dropped by $58 million to $501 
million while the surplus on transfers fell to $55 million. : ‘ 


Whith an increase of $10 million to $322 million in foreign travel expenditures in Canada, and 
a decrease of $10 million in Canadian travel expenditures abroad, the deficit on this account fell by 
$20 million to $26 million. It should be noted that the allocation of travel expenditures between the 
first and second quarters was particularly difficult this year as the Easter holiday was partially in 
each. On interest and dividends a decline in payments of $14 million combined with a small increase 
in receipts of $5 million to produce a drop of $19 million in the deficit which amounted to $234 
million. At $372 million interest and dividend payments were at their lowest quarterly level since 
the fourth quarter of 1970. Influenced by the movement in merchandise trade the balance on freight 
and shipping improved in the quarter by $29 million, moving from a deficit to a small surplus position. 
There was, on the other hand, an increase of $18 million in the deficit on "other service transactions" 
due to a drop in receipts which fell by $15 million mainly on account of lower income from banking 
transactions. There was an increase in the value of gold production available for export due to 
greater production and higher market prices prevailing in the quarter. Service payments included an 
‘amount of $73 million of tax withheld by Canada on payments for service and income distributions to 
non-residents. 

The surplus on transfers, including an offsetting entry under transfer receipts for tax 
Withheld, dropped by $10 million to $55 million. The main factor in this change was the increase in 
official contributions to $57 million. 
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Current Account — Unadjusted for Seasonal Variations 


In the second quarter of 1972 there was a current account deficit of $73 million. Total current 
receipts stood at $6,688 million, 80 per cent of which represented merchandise exports amounting to 
$5,334 million. Total current payments were $6,761 million, with merchandise imports accounting for 
73 per cent of the total. A trade surplus of $391 million partly offset the deficit on non-merchandise 
trade of $464 million. Main commodities sold abroad in this quarter were automotive products, lumber, 
newsprint, crude petroleum and natural gas, woodpulp, wheat, copper and nickel alloys, aircraft engines 
and parts and iron ore. The United States took 70 per cent of Canadian exports; other important pur- 
chasers of Canadian products were the United Kingdom, Japan, West Germany, People's Republic of China, 
Venezuela, Italy, Netherlands and Australia. 


Imports amounted to $4,943 million. Major commodities imported in this quarter were again 
automotive products, industrial machinery, food, crude petroleum, communication equipment, fabricated 
iron and steel and office machines including computers. Principal suppliers were the United States 
accounting for 70 per cent of Canada's import bill, the United Kingdom, Japan, West Germany, Venezuela, 
France, Italy, Australia and Sweden. 


Quarterly adjustments for balance of payments purposes to recorded Trade of Canada totals of 
exports and imports appear in Table 5. In the second quarter there was a net addition of $29 million 
to merchandise exports, mainly for timing adjustments in respect of progress payments on ships and 
military aircraft and of wheat shipments. There was a net deduction of $28 million from imports re- 
flecting mainly the elimination of amortization and other automotive special tooling charges which are 
included in business services and timing adjustments for progress payments on civilian aircraft. The 
net effect was to increase the recorded trade balance by $57 million. 


Prices of domestic exports, expressed in Canadian dollars, continued to rise moving to a quar- 
terly average of 107.4 (1968=100) in the second quarter from 106.3 in the first. At this level the 
index was 2.5 points above the average for the corresponding quarter last year. There were upward 
movements in prices in the three main sections of exports, the largest being in crude and fabricated 
materials which rose by two and one percentage points, respectively, compared with the first quarter. 
End products went up marginally. Increases in export prices were recorded for iron ore, nickel, crude 
petroleum, lumber, chemicals, fabricated copper and zinc and electrical energy. 


Import prices remained unchanged at 108.9 from the first quarter but were about 3 percentage 
points above the second quarter of 1971. There was a price decline in June to the lowest point in 
1972. The June decline took place in the three main sections of commodities, with two percentage 
points each for crude and fabricated materials, and half a point for end products. Compared with the 
previous quarterly average there were increases in prices for coal, crude petroleum, wool, cotton and 
jute woven fabrics, coated fabrics, fabricated tin and automobiles, trucks and parts; there were de- 
creases for iron ore, bauxite and aluminum, worsted fabrics, chemicals, gasoline, fuel oil, steel and 
agricultural and electrical machinery. 


In the second quarter domestic exports to developing countries amounted to about $354 million. 
Such exports include grants in the form of food and other commodities. Other exports are financed 
partly by soft loans and export credits provided through the Canadian government and its agencies. The 
total value of the various commodity oriented aid programmes of the Government of Canada rose to almost 
37 per cent of Canadian domestic exports to these countries. In this quarter, food and other commodity 
grants represented over 14 per cent of such aid while soft loans and export credits represented 64 and 
22 per cent, respectively. 


Non-merchandise transactions yielded a deficit of $464 million. A deficit of $546 million on 
services was partly offset by a surplus of $82 million on transfers. Among the service items, the 
principal contributors to the deficit were net interest and dividend payments and "other service 
transactions". 


Interest and dividends received in the second quarter of 1972 amounted to $133 million. A large 
component in interest receipts continued to be earnings on official holdings of foreign exchange. 
Interest and dividend payments in the second quarter of 1972 totalled $348 million. A predominant pro- 
portion of the $206 million of interest paid on funded debt represented payments on provincial govern- 
ment and corporate issues denominated in United States dollars and held in the United States. A sub- 
stantial portion of dividend payments was on account of direct investment. 


"Other service receipts" the main component of which is business services amounted to $319 mil- 
lion while "other service payments", the main component being again business services, were $542 million 
At $223 million the deficit on this item was the largest element in the deficit on non-merchandise 
transactions. Business services by themselves produced a deficit of $163 million. 
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There were much smaller deficits on travel and on freight and shipping, the former yielding a 
a net outflow of $50 million, the latter of just $1 million. The deficit on the travel account origi- 
nated in transactions with overseas countries where a deficit of $73 million was recorded. This was 
partly offset by a surplus of $23 million with the United States. Freight and shipping receipts of 
$326 million were practically balanced by payments of $327 million; this item is influenced, amongst 
other factors, by the volume of Canadian foreign trade. Gold production available for export went up 
to $29 million, the highest level in recent quarters, reflecting higher prices on the international 
gold market. 


Including taxes withheld by the Canadian government on service payments and income distribu- 
tions to non-residents, transfer receipts amounted to $238 million. With transfer payments at $156 
million, a surplus of $82 million appeared on this part of the current account. The flows of funds 
related to immigration and emigration gave rise to a net surplus of $73 million. Personal and insti- 
tutional remittances were in deficit by $24 million, with payments at $57 million exceeding receipts 
by about 75 per cent. 


Official contributions representing Canads's development assistance abroad in the form of 
commodities, food, cash, grants and services, stood at $53 million in the second quarter. Over one 
half of this amount was disbursed under the international assistance account for economic and technical 
assistance. 


Current Account — First Six Months 1972 


Over the first six months of 1972 the current account balance reversed to a deficit of $543 
million from a surplus of $261 million during the same period last year due largely to a reduction of 
more than one half in the merchandise trade balance. With continuing high economic growth in Canada 
merchandise imports advanced sharply by 21 per cent to $9,125 million from $7,520 million in the 
January-June period of 1971. Commodity exports rose at a more moderate pace of 11 per cent to $9,690 
million resulting in a substantial contraction in the commodity trade surplus to $565 million from 
Bil, 2LO million. 


Exports to the United States at $6,944 million comprised 72 per cent of total merchandise ex- 
ports compared to 68 per cent in the previous year as sales to overseas countries dropped below those 
of the first six months of 1971. Among the exports showing the largest increases were motor vehicles, 
engines and parts, lumber, crude petroleum, aircraft and aircraft parts, newsprint, office machinery, 
natural gas, nickel and zinc. 


Increased imports were recorded from most of Canada's trading partners. The import advances 
were widespread with the major gains occurring for motor vehicles, engines and parts, crude petroleum, 
telecommunication equipment, tractors and agricultural machinery, excavating, metal working and other 
industrial machinery, office equipment and computers, clothing and woven fabrics.° 


During the first half of 1972, the deficit on non-merchandise trade widened by 17 per cent to 
$1,108 million as payments grew by almost 6 per cent to $3,492 million while receipts moved ahead 
fractionally to $2,384 million. Service receipts at $1,965 million were slightly lower than in the 
corresponding period of the previous year as receipts on "other services" and interest and dividends 
fell by a total of $25 million. Increases in gold production available for export and freight and 
shipping receipts partially offset this drop while travel receipts remained unchanged from the previous 
year. All three components of transfer receipts contributed to the increase of $26 million to $419 
million. Among the service payments, which rose by $157 million to $3,203 million, the "other services" 
and freight and shipping items accounted for the largest part of the increase over the previous year. 
An increase of $21 million on official contributions to $91 million accounted for the bulk of the rise 
in transfer payments. 


Current Account — Transactions by Area 


“ 
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‘ During the first half of 1972, Canada's balance on current transactions, compared with the 
Morresponding period for 1971, worsened with all of the five main areas as there were declines on 
merchandise trade with every region except the United States. Imports went up from every region while 
“exports rose only to the United States and the "other countries" group. Deteriorations were also 
‘YFecorded on non-merchandise transactions with all five regions. It should be noted that gold production 
available for export and taxes withheld have not been allocated bilaterally. 
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The deficit on current transactions with the United States rose from $245 million to $273 mil- 
lion. The rapid expansion in both the United States and Canadian economies stimulated a surge in two- 
way trade so that exports and imports both climbed by 17 per cent to $6,944 million and $6,339 million 
respectively. The surplus on commodity trade accordingly expanded by almost one fifth to $605 million. 
There were increased exports of motor vehicles, engines and parts, lumber, crude petroleum, nickel, 
office machinery, newsprint, fuel oil, and natural gas. The deterioration on the current account was 
due entirely to the widening in the invisibles deficit as payments grew by 5 per cent to $2,184 million 
while receipts fell marginally to $1,306 million. Higher payments for “other services" and freight 
and shipping were the main causes for the rise in non-merchandise payments. 


With the United Kingdom the 
surplus on current account was ex- 
actly halved to $145 million mainly 
as a result of a reduction in the 
goods surplus to $182 million from 
$307 million in the first half of 1971 
Merchandise exports were lower at $672 
million while imports jumped by 27 per 
cent to $490 million. Shipments of 
nickel and iron ore were lower while 
exports of newsprint rose. The non- 
merchandise deficit more than doubled 
to $37 million from $17 million as 
receipts, due mainly to other service 
receipts, fell by 6 per cent to $237 
million and payments rose by 2 per cen 
to $274 million. 


TRADE, NON-MERCHANDISE AND CURRENT ACCOUNT 
BALANCES WITH SELECTED AREAS 
JANUARY — JUNE 


UNITED STATES UNITED KINGDom = OTHER OECD SEAS 
( EUROPE ) COUNTRIES 


Current Account Balance on 


Balance Merchondise Trade 
! | Balance on With the Rest of the Sterling 
Non- Merchandise Trade Area the current account balance | 
1M; Fin siya epee bpa ta swune sharply to a deficit of $29 mil- 
1971 ‘72 ee raw 2 COE : oe , 


lion from a surplus of $113 million 
in the January-June period of 1971. 
This reflected the reversal of $132 
million in the merchandise trade 
balance to a deficit of $49 million 
from a surplus of $83 million. Imports 
boomed by 28 per cent to $340 million while exports declined by 17 per cent to $291 million. Exports 
declined to South Africa, Australia and Pakistan while more imports were purchased from Australia, 
Hong Kong, New Zealand and the Trucial States. The non-merchandise surplus fell by one third to $20 
million as payments increased by 16 per cent to $160 million. 


Excludes gold production available for export 


With the Other OECD (Europe) group of countries the deficit on current account transactions 
rose sharply to $326 million from $24 million in the first six months of 1971. Exports dropped by 15 
per cent to $675 million probably influenced by the relative sluggishness of some European economies, 
while imports by an expanding Canadian economy soared by 28 per cent to $793 million producing a 
reversal in the trade balance to a deficit of $118 million from a surplus of $175 million in the pre- 
ceding year. Decreased exports were recorded to West Germany, Norway, Turkey, and Italy while more 
imports were purchased from almost every country in this group, particularly West Germany, France, 
Italy, Belgium-Luxembourg, Sweden and Norway. Following moderate increases on invisible receipts and 
payments the deficit on non-merchandise transactions rose by 5 per cent to $208 million. 


With the "Other Countries" group a reversal in the current account balance to a deficit of 
$109 million from a surplus of $81 million followed a similar movement in the commodity trade balance 
to a deficit of $55 million from a surplus of $133 million. Imports rose sharply by 42 per cent to 
$1,163 million while exports increased by a more moderate 17 per cent to $1,108 million. In spite of 
the Japanese seamen's strike which took place in the second quarter of 1972, imports from Japan 
increased by 62 per cent and exports by 13 per cent compared with the first half of 1971. Higher coms 
modity purchases from Japan represented about 60 per cent of the increase in imports from this group 
of countries. Import increases were recorded for Taiwan, Iran, Libya, Venezuela, Angola and Saudi 
Arabia while larger exports went to the U.S.S.R.-, Venezuela, Peru, Taiwan and Argentina. There was a 
marginal increase on the invisible deficit to $54 million as non-merchandise receipts and payments 
recorded almost similar increases. 
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Capital Movements 


Capital movements between Canada and other countries in the second quarter of 1972 resulted in 
a net capital inflow of $395 million, down $135 million from the first quarter capital inflow of $530 
million. This movement together with a current account deficit of $73 million gave rise to an increase 
in Canadian net official monetary assets of $322 million. 


Capital Movements(1) 
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millions of dollars 
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Resident holdings of foreign currency 
bank balances and other short-term 
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(1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of 
| assets abroad or a reduction in liabilities to non-residents. 
(2) Includes balancing item. 


| 

| Net capital inflows in long-term forms at $612 million were up $317 million from the previous 
‘quarter. The largest part of this increase was due to substantially greater provincial and corporate 
‘borrowing abroad during the quarter. New issues of Canadian securities sold to non-residents amounted 
to $656 million, up $342 million from sales during the first quarter. Direct investment in Canada from 
abroad was down $35 million from $235 million in the first quarter to $200 million and direct invest- 
‘ment abroad by Canadians increased slightly to $90 million from $85 million. All other long-term capi- 
‘tal movements resulted in a net outflow of $113 million, unchanged from the previous quarter. The 
effect of adjusting actual long-term capital inflows to reflect the timing of security offerings is 
“given in the accompanying statement which shows that deliveries and offerings were nearly in balance. 


Capital movements in short-term forms resulted 


| Capital Movements in Long-term Forms in a net outflow of $217 million, a change of $452 
million from net capital inflows of $235 million in 
Adjusted to the first quarter. Transactions in money market instru- 
‘ Actual reflect timing ments were instrumental in a large part of the change 
Period ; : . 
movement of security as sizeable short-term inflows from money market 
offerings trading since the third quarter of 1971 were reversed 
é millions of dollars giving rise to a first to second quarter swing of $511 
, million. This swing in money market flows was coin- 
ae + 742 + 387 cident with a general reduction in covered interest 
MAL si o4c.9:6.9.0:0.6.0 + 393 + 112 rate differentials between Canada and the United States. 
e Quarter to quarter changes in other short-term movements 
1971 lial 0 + 250 FAT | were not large although Canadian dollar deposits of 
- ON - 9 — 46 non-residents declined $7 million, an $80 million change 
aE Ors, « 0,6 + 1 anime from a $73 million net inflow in the first quarter 
EV EO c's 6 + 151 + 25 while the $688 million outflow recorded in the first 
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Transactions through the Canadian chartered banks play an important part in the capital account 
movements. Canadian chartered banks' net spot holdings of foreign currency claims (excluding gold) on 
non-residents fell markedly on a transactions basis by $506 million in the quarter (while those with 
Canadians rose by $79 million to produce an overall decrease of $427 million). The inflow arising 
from the Canadian chartered banks' transactions with non-residents cannot be separately identified in 
the tabular presentation of the balance of payments. Because of the pattern and similarity of behavior 
of foreign currency claims of Canadian residents whether booked directly with chartered banks in Canada 
or with Canadian and foreign banks abroad, it has been the practice to treat all the foreign currency 
business of the chartered banks as being outside Canada and to show transactions of residents with them 
within the framework of the capital account. Thus there is distributed within the capital account an 
inflow for the quarter of $427 million representing the decrease in the banks' net spot holdings of 
foreign currency with both residents and non-residents and an inflow of $79 million reflecting the net 
increase in the banks' position with residents, composed of falls in claims and in liabilities of SU2m 
million and $200 million, respectively. The resulting net inflow of $506 million is the same as would 
have been yielded by the alternative treatment of measuring directly the chartered banks' transactions 
with non-residents. These transactions show that claims on residents of the United States and of 
other countries increased by $244 million and $156 million, respectively. Liabilities to residents of 
the United States fell by $68 million while those of other countries rose markedly by $974 million. 
Residents' holdings of swapped deposits declined by $227 million during the quarter to the level of 
$264 million at the end of the period. 


Direct Investment 


The net capital inflow during the second quarter for long-term investment in foreign controlled 
enterprises in Canada was $200 million. This amount compares with the revised figure of $235 million 
recorded in the first quarter. The net inflow from the United States, which represented almost 80 per 
cent of the total, included as a partial offset the special transactions whereby Crown Zellerbach 
Canada Limited, by borrowing in Canada, was able to refinance long-term debt payable to its United 
States parent company. Other non-recurring transactions during the quarter were small and represented 
the purchase of existing Canadian-owned assets in Canada by non-residents. Net inflows also occurred 
in transactions with all other reporting areas, with the United Kingdom and continental European coun- 
tries contributing the largest part. Net inflows to mining were larger than in the first quarter and 
represented about 40 per cent of the total. Manufacturing received about 25 per cent with the balance 
about equally divided between the petroleum and natural gas sector and all other sectors. 


Canadians increased their direct investments abroad by investing, on balance, $90 million in 
controlled enterprises during the quarter. Net outflows to the United States represented about 65 per 
cent of the total and continental Europe about 20 per cent with the balance divided roughly equally 
between the United Kingdom and all other countries. Included in the transactions with the United 
States was the acquisition by MacMillan Bloedel Limited of the packaging products operations of the 
Flintkote Company. Companies in the manufacturing sector were the principal investors with net outflow: 
representing over 50 per cent of the total. Mining companies contributed about one third while the 
balance originated mainly in the petroleum and natural gas sector. 


Security Transactions 


Transactions in all long-term portfolio securities between Canada and other countries resulted 
in an overall net inflow of $615 million in the second quarter of 1971, up substantially from net 
inflows of $258 million in the first quarter and $19 million in the corresponding quarter of the 
previous year. While trading with residents of the United Kingdom resulted in a net outflow of $34 
million, net inflows of $407 million and $242 million were received from the United States and alalt 
other countries respectively. 


Trading in outstanding Canadian issues led to a net capital inflow of $26 million in the second 
quarter comprised of net inflows of $41 million from trading in debt issues and net outflows of $15 mil 
lion attributable to transactions in equities. Geographically, net outflows of $6 million and $8 milli 
to the United States and the United Kingdom respectively were more than offset by net inflows of Siett 
million from continental Europe and $29 million from all other countries. Transactions in Canadian 
equities resulted in net repurchases from residents of the United States and the United Kingdom and net 
sales to all other countries mainly in continental Europe. 
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PORTFOLIO SECURITY TRANSACTIONS 


CANADIAN SECURITIES 


Rt Outflow 


FOREIGN SECURITIES 


and most of the remainder to continental Europe. 


New Issues of Canadian Bonds Sold to 
United States Residents 


Period Offer- De- Unde - 
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Proceeds of new issues of 
Canadian securities sold to non-resi- 
dents amounted to $656 million, more 
than double the figure recorded in the 
previous quarter and the largest since 
the second quarter of 1968 when the 
Government of Canada was a heavy bor- 
rower in foreign currencies to replen- 
ish international reserves. This 
increase occurred in a period when 
gross new issues of Canadian govern- 
ments and corporations rose sharply 
to reach a level about 60 per cent 
higher than in the first quarter of 
the year. New issues of provincial 
governments and their enterprises sold 
abroad amounted to a record $492 million 
and included issues placed in both 
the United States and European markets. 
Sales abroad of new Government of 
Canada and municipal issues at $16 
million and $22 million respectively 
were not greatly changed from the 
previous quarter but new corporate 
issues acquired by non-residents rose 
by $40 million to total $122 million 
in the current quarter. While over 
30 per cent of new bond sales were to 
residents of continental Europe, the 
United States continued to be the main 
supplier of debt capital accounting 
for about 65 per cent of such financing 
in the second quarter. The acquisation 
by non-residents of new stock issues 
amounted to a modest $4 million. 


Retirements of foreign-held 
Canadian securities during the quarter 
resulted in an outflow from Canada of 
$136 million, $10 million above the 


amount recorded in the previous quarter. Maturities of corporate issues, mostly held by residents of 
‘the United States amounted to $59 million, while those of provincial and municipal direct and guaranteed 
issues led to capital outflows of $39 million and $30 million respectively. Of the total outflow for 
debt retirement, $93 million went to residents of the United States, $24 million to the United Kingdom 


Trading in outstanding foreign 
issues led to a net inflow of $98 
million, an increase of $20 million 
over the preceding quarter. Net sales 
by Canadians of United States equities 
continued and led to a net inflow of 
$88 million, mainly from the United 
States. In the first six months of 
1972, Canadians on balance reduced 
their holdings of foreign equities 
by $171 million of which $160 million 
were United States issues. Trading 
in all outstanding foreign securities 
led to a net outflow of $1 million to 
continental Europe and net inflows of 
$87 million, $10 million and $2 million 
from the United States, the United 
Kingdom and all other countries res- 
pectively. 
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Notes: 0) All rates are shown as at end or near end of month. 


Interest rates are based on: 


(2) Eurodollar 9O-day deposits in London. 


(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 
360-day discount basis). 


(4) Finance company paper, 90-day . 


(5) International bond yields of German mark issues of United States 
companies. 


(6) Corporate bonds industrial index (Moody s). 
(7) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
9 
Limited ) . 
Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, Table 18, for all other rates. 


New issues of foreign securi- 
ties acquired by residents of Canada 
amounted to $31 million, an increase 
of $21 million over the first quarter 
purchases. Maturities of foreign secu- 
rities held by Canadian residents led 
to an inflow to Canada of $2 million. 


Other Capital Flows in Long-term Forms 


Disbursements of loans and 
advances by the Canadian Government 
under development assistance programs 
totalled $36 million — an increase of 
$5 million from the previous quarter. 
Over fifty per cent of the disbursements 
went to Commonwealth countries in Asia 
while about thirty five per cent was 
split almost evenly between Common- 
wealth and French speaking countries in 
Africa. On May 1, 1972 Canada became 
a full member of the Inter-American 
Development Bank. Payments in the 
form of two subscriptions totalling $33 
million were made to the Bank part of 
which was used to increase the Banks' 
Fund for Special Operations. In addi- 
tion, a subscription of $16 million 
was made to the International Bank 
for Reconstruction and Development. 
Repayments of principal on intergovern- 
mental loans extended earlier amounted 
to $7 million. 


Transactions during the quarter 
arising from the financing of medium 
and long-term export credits extended 
from Canada directly or indirectly at 
the risk of the government led to a net 
capital outflow of $79 million, an 
increase of $29 million from the previous 
quarter. The increase in disbursements 
was due largely to substantial advances 
for the purchase of wheat particularly 
by the People's Republic of China as 
well as by Latin American and Middle 
Eastern countries. 


The remaining capital movements 
in long-term forms, which include bank 
and other long-term loans, mortgage 
investments and movements of insurance 
funds, led to a net capital inflow of 
$44 million compared to an outflow of 
$31 million in the first quarter. 


Capital Movements in Short-term Forms 


Capital movements in short-term 
forms (apart from changes in net official 
monetary assets) led to a net capital 
outflow of $217 million in the second 
quarter compared to a net inflow of 
$235 million in the preceding quarter. 
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Canadian dollar deposits of non-residents fell by $7 million in the quarter. Residents of the 
United States reduced their holdings by $38 million while those of the United Kingdom and all other 
countries increased their holdings by $4 million and $27 million, respectively. Government of Canada 
demand liabilities in the form of interest free demand notes issued to international investment agencies 
fell by $2 million in the second quarter. 


Canadian holdings of foreign 
currency bank balances and other short- 
term funds abroad led to a net capital 
inflow of $590 million in the second 
quarter, $23 million more than in the 
previous quarter. A net outflow to 
the United States of $249 million was 
more than offset by net inflows of 
$814 million and $25 million from the 
United Kingdom and other countries, 
respectively. Canadian holdings of 
swapped deposits fell in the quarter 
by about $220 million to $264 million. 
A relatively small outflow of approxi- 
mately $20 million went to build up 
balances held directly abroad by 
Canadians in foreign banks. 


PRIVATE FOREIGN CURRENCY HOLDINGS 
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International transactions in 
1964 ; 1966 ; 1968 ; 1970 0 the Canadian money market during the 
1963 1965 1967 1969 second quarter gave rise to a net 
outflow of $248 million compared to an 
inflow of $263 million in the previous 
quarter. The reduction followed a 
substantial build-up in non-resident 
investment in these instruments. Covered interest rate differentials between Canada and the United 
States with the exception of commercial paper were generally positive but well below the levels in 

the preceding quarter for all types of money market instruments. 


Non-residents increased their holdings of Government of Canada treasury bills by $31 million 
during the second quarter compared to an almost negligible net movement in the first quarter. Transac- 
tions with "other countries" (including international investment agencies) accounted for nearly all of 
the inflow. 


Transactions in Selected Money Market Instruments 
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(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


me i/o 


Transactions in commercial paper occurred almost exclusively with residents of the United 
States, who on balance accounted for $89 million of the total net outflow of $90 million. By compari- 
son, transactions in the first quarter resulted in a net outflow of $5 million. Maturities outpaced 
new issues of paper to non-residents by a margin greater than two to one as the hedged yield on Canadian 
paper remained less attractive vis-a-vis investment in United States instruments. 


A net outflow of $31 million resulted from trading in finance company paper (almost exclusively 
with residents of the United States) in contrast with a net inflow of $104 million in the first quarter. 
The covered differential between Canadian instruments and those of the United States was not large 
enough to attract sufficient funds to offset the outflows resulting from maturing paper. 


Transactions in other short-term paper (which includes mainly obligations of junior levels of 
government, banks, and mortgage loan companies) resulted in a net outflow of $158 million, again 
almost all to the United States. Brisk trading during the first quarter especially in obligations of 
Canadian chartered banks resulted in a net inflow of $164 million which was almost completely reversed 
in the second quarter. Gross repurchases of these instruments were approximately one third higher 
than gross sales. 


Transactions in miscellaneous finance company obligations accounted for an outflow of $29 
million, as compared with an inflow of $45 million in the preceding quarter. Transactions with resi- 
dents of the United States accounted for a net outflow of $31 million while net inflows from residents 
of the United Kingdom were minor at $2 million 


All other short-term capital transactions 


Other Short-term Capital Transactions : led to a net capital outflow of $521 million. 
Chartered bank Canadian dollar claims on non-resi- 
Char- dents fell by $11 million during the quarter. 
tered sRore@eeen Net repayments of short-term foreign currency 
bank frei oh bank borrowings by Canadians led to a net outflow 
Cana- of $112 million which was $60 million higher 
: dian See ap than the previous quarter. All other components ' 
ee dollar ane ose Oe) rae ay in this account led to a net outflow of $420 
claims a orre million. Gross identified transactions, mainly 
on non- sig, tele for intercompany accounts receivable and payable 
resi- accounted for almost one quarter of this total 
dents while the balancing item representing the diffe- 
millions of dollars rence between recorded measures of current, 
capital and reserve movements and which embodies 
1970 ..-. iy BX} + 387 SS syrS 8 all unidentified transactions implied on outflow 
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TIO) 4 L60 — 102 a 54 bilities 
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VOR 22 Ty 5 Iam 5 ale mamma Canada's net official monetary assets 
totalled US $6,218 million at June 30, 1972, an 
SZ ee a) = = a2 ——-636"— 666 increase of US $470 million over the quarter. Of 
Te OT a male — 112 — 420 — 521 this change, US $134 million occurred as a result 
of the revaluation of the stock of Canada's gold- 
(1) Includes intercompany and other accounts based assets in May. These assets include gold, 
receivable and payable and balancing item. special drawing rights and Canada's reserve posi- 


tion in the International Monetary Fund. Reserves 
therefore rose by US $336 million apart from the 
revaluation of existing holdings. (It should be noted, however, that this figure includes a small 
unidentifiable amount due to changes in holdings of gold-based assets prior to May at prices different 
from those at which the assets had been carried in Canada's international reserves. ) 


Holdings of United States dollars increased by US $431 million while those of other currencies 
dropped by US $1 million. The Minister of Finance noted that the value of the Canadian dollar in the 
exchange market had further appreciated during the quarter. The government therefore purchased exchange 
during May and June to maintain orderly conditions in the exchange market. This policy became more 
pronounced in June when United States dollars were being offered in the Canadian market during the 
period of uncertainty following the floating of the pound sterling when most of the principal foreign 
exchange markets of the world were closed. 


Canada's holdings of monetary gold amounted to US $834 million at the end of the quarter an 
increase of US $42 million. Included in this increase is the revaluation of existing holdings in May 
which resulted in an increase of US $68 million. A major transaction in gold during the quarter arose 
from Canada's participation in April in a major repayment to the IMF by the United Kingdom. Canada sold 
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US $25 million of gold, US $25 million 
of SDRs and US $15 million of IMF posi- 
tion to the United Kingdom. As the 
transaction was carried out on the 
basis of a gold value of US $38 per 
MILLIONS op NET OFFICIAL MONETARY ASSETS ounce the resulting increase in Canada's 
500 LUBE holdings of United States dollars was 
: US $70.6 million even though Canada's 
holdings of gold-based assets which were 
6,000 then valued at US $35 per ounce of gold 
only went down by US $65 million. 
5,000 
Canada's holdings of Special 
4,000 Drawing Rights rose by the equivalent 
of US $16 million to a total of US $505 
million. The revaluation effect caused 


3,000 an increase of US $40 million. A drop 
of US $25 million resulted from the 
2,000 British transaction referred to above. 
fe) ie nM FOLIA athe AI Woib iweod OY OTE Vt tout iv 
1967 1968 1969 1970 1971 1972 Canada's reserve position with 
the IMF totalled US $327 million a 
3K INCLUDES A DISCONTINUITY ARISING FROM THE REVALUATION OF CANADA'S GOLD-BASED ASSETS decrease of US $18 million. Included in 


FROM A BASIS OF APPROXIMATELY US $35 TO US $38 PER OUNCE OF FINE GOLD. 3 : i 
this change is the revaluation effect 


which resulted in an increase of US 

$26 million. In keeping with current 

IMF practices Table 10 which shows the 

detail of Canada's transactions with 
the IMF is now denominated in SDRs. On this basis Canada's reserve position with the IMF was SDR 301 
million at the end of June. 


The overall increase in Canada's net official monetary assets in the second quarter expressed 
in Canadian dollars was $322 million (excluding revaluation effects). 


The spot value of the Canadian dollar on foreign exchange markets rose markedly in the quarter 
reaching a new 10-year peak in late June as the United States dollar dipped to 97.41 Canadian cents 
from a mid-April value of 99.81 Canadian cents. The spot value of the United States dollar closed the 
quarter at 98.47 Canadian cents. The pound sterling dropped sharply in relation to the Canadian dollar 
following the British government's decision on the twenty-third of June to allow the pound to float. 
Pound sterling traded at a high of 261.18 Canadian cents early in April and closed at 240.76 Canadian 
cents at the end of the quarter. 


The forward Canadian dollar for delivery in 90 days declined vis 4 vis the United States dollar 
from a discount of nearly 3/4 of one per cent per annum in early April to a discount which peaked in 
late May at over 1 3/4 per cent. A discount on the forward Canadian dollar decreases a non-resident's 
yield on a Canadian dollar investment on a hedged basis. 


Revisions 


In this publication, as is usual in the second quarter report each year, there are revisions to 
data for the previous two years for both major accounts, as well as some new 1969 data for the capital 
account. The principal current account revisions were made in the items covering "other service pay- 


ments", freight and shipping and interest and dividends. In all three cases results from existing 


surveys produced revisions to 1970 data with consequent changes in the 1971 projections based on the new 


_ 1970 data. In addition, the quarterly distribution for business service transactions, a component of 


"other service transactions" has been changed on both a seasonally adjusted and unadjusted basis. These 
data are in the main collected annually rather than quarterly. The changes in quarterly distribution 
attempt to relate them more closely to quarterly fluctuations in the economy. The seasonally adjusted 


data for 1971 have also been changed to conform with the revised series on merchandise exports and 


imports produced by the External Trade Division. 


There were some minor changes in the 1969 capital movements for non-resident investment in short- 
term Canadian instruments. The major change was in "other long-term capital transactions" reflecting 
mainly the inclusion of new data on bank loans from abroad and the operations of foreign insurance com- 
panies in Canada. Principal changes in the capital account for 1970 were made to increase the flows for 
foreign direct investment in Canada and the retirement of Canadian securities held by non-residents. A 
similar revision for retirements was made to the 1971 data. Another sizeable change in 1971 was to 
decrease the inflow from the reduction in Canadian holdings of foreign currency bank balances and other 


a -term funds abroad. 


a Jee 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


1970 1971 
Item 
I de Aol ied IV ik ai ASE 
millionaof dollars 
A Current receipts 
1 1 Merchandise exports (adjusted) (2) ...-sseeeceeeeee areveueteleveraraye 3,911 4,490 4, 034 4,316 4,065 4,665 
Service receipts 
2 33 Gold production available for expOrt se. eseerereereercreeee 25 26 22 23 25 21 
3 4 IRENE CEdon SIA See et ab A ERGE Ey ERCP ROR BID 109 297 639 189 119 302 
4 5 Interest and dividends ..... BS. DRESS Sa eet os é 108 123 125 172 141 126 
5 6 Freight and shipping!) ......csscesee-cedeccccosteveesensrns 254 297 282 293 265 308 
6 |(part)11 Otheneseryi cesreceliptcur fh. thc scl cc- cde cby nsec swepeetines 333 351 342 350 325 336 
7 Total service receipts, .+...... Aes 6a nol Rae ae rreic 829] 1,094} 1,410) 1,027 875} 1,093 
8 Sub-totals, exports of goods and services(3) ........ F 4,740] 5,584] 5,444] 5,343 | 4,940} 5,758 
Transfer receipts 
9 7 Inheritances and immigrants' funds ..---eeeesseeseeees ot sheye 72 102 123 92 89 106 
10 |(part)11 Personal and institutional remittances(4) .......... > RA. 25 28 26 28 28 30 
it a Wat hhodaume, stax Coy meteet «iettiet «cio riaerscrelene site est some/ereu eas 68 74 51 76 59 81 
12 12 Total current receipts ..... ORO dan. AOC Oa On 4,905:|_.5,.788)|| 55644). 5,539 1. 5,L Gis .o75 
B Current payments 
13 1 Merchandise imports (adjusted) (2) ..+--eeeeseeeecectcrcres Ae 35300 | SyS76 1 S520 3, 340'}) 35,3980 ca eien 
Service payments 
14 4 AVE: oretnes viotereiovehsreharene siete etevene aire Sha suareioweiteraele etass orders e Obs lemnets 313 384 543 220 313 369 
15 5 Interest and dividends ....-..... A PO BOOKS Ea Weleteis wiele eee 396 361 364 429 366 355 
16 6 Freight and shipping ...----esscecssscecce Bete PASE ote aa 232 306 284 284 234 309 
17. s\@paxt) Lt Other service’ payMeNES 12 he. cecs cess sie ee TENS he AAG 497 528 490 483 457 505 
18 On) Withholidine stax(5)atss ae porte « mibiletste «. Mary Tee ee > Laer ahere ome 68 74 51 76 59 81 
19 Total service paymentS ......seeeerercceeccees Bade Se cake 1, 506 1,653 he 1,492 1,429} 1,617 
20 Sub-totals, imports of goods and services(3) ...-.-++- 4, 812 5,590 5,053 4, 832 4,827 55 739 
Transfer payments 
PBA if Inheritances and emigrants' funds ....+.++.--+.- etonevomenans overs 40 47 61 51 39 46 
22 |(part)11 Personal and institutional remittances(4) .....-. ASC Ace mt Se 54 52 53 54 55 
23 3) Officialcontributions Para. ox HOO ARTO RD OTAC Sie 270s Came OE Ow A 31 42 79 49 38 32 
24 ily Total current payMeNtS ..eseereeeeseeeees Anon onde 4,936:|. 5,674 || 55245. 4,985 | 04,958 |e 5s ouZ 
Cc Current account balance 
25 1 Merchandise trade ....... Pro cicltia Syay oekaretetrataie dis\ ef atitaolein oie ie: ote ea et ace + 605 + 612 ceils) + 976 + 667 + 543 
Service transactions 
26 Gold production available for CXPpOrt s-seeeeeeeeeereeeeres 25) et 26, 221) ta 23) 25: | ee 
27 Tray ele ctetas eletersiaeietsiersieletpre eta PAD SEIS SOIT OCOISBOD GOED Alestnins — 204) — 87| + 96) — 31] — 194) — 67 
28 Interest and dividends ........ceccccocceoes IAI oa se Seren a cre — 288} — 238) — 239} — 257} — 225] — 227 
29 Freight and shipping ...ssececccccccvecsccercrceceecescers +h 22eern «9)|S—,tre2 9 bao i+ 6S) ee a 
30 Othexraservice, transact Lons acl. 6 eiererereis sjele'e wie oe sieisho <[ois) ». staKels Be —- 164/ —177| —148| -— 133 |, — 132] — 169 
hil Withh oliddin ota xa ecpore eretie = Be OOS eyepaleks)oisuaie’ = fesexe See tec oe re Spool La oe LO. De 
39) Balance on service transactions ... rie CRONE . — 677 — 559 — 322 — 465 — 554} — 524 
33 Balance on goods and services ....- Re PACES C a. KS) 
34 Net. tranSiexS:ccleiclastessicio.srele/«loleteielszeis oteioions aioe AG + 84 
35 4 Total current account balance .... eroletaneVe:atetetet eto 4° 105 


(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 5. 
(3) As used in the National Income and Expenditure Accounts. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


4,356 


+174 


5,334 


millions of dollars 


4,943 


+3901 


OZ 


— 3 


(4) Personal and institutional remittances include pension payments. 
(5) Tax withheld on service payments and income distributions to non-residents. 


1970 


16,751 


96 
1, 234 
528 
1,126 
1,376 
4, 360 


2d, LL 


389 
107 
269 


21, 876 


13,845 


1,460 
1,550 
1, 106 
1,998 

269 
6,383 


20, 228 


199 
212 
201 


20, 840 


+ 2,906 


oss 
NN 

No 
Da 


++ 
NR 
o 


+ 1,036 


1971 


17, 788 


90 
1, 283 
557 
1,184 
1,339 
4,453 


22, 241 


432 
118 
278 


23, 069 


15,533 


1,494 
1,628 
1,176 
2,008 

278 
6,584 


a aly 


185 
218 
201 


Til 


jn eee 


+ 348 


Four quarters 


ended 
IIQ 1972 


18,748 


17,138 


1, 486 
1,635 
1, 229 
2,102 

289 
6,741 


23,879 


185 
222 
222 


24, 508 


+°15,610 
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(part)11 


12 


4 

5 

6 
(part)11 


7 
(part)11 
9 


12 


Line 
No. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Item 


Direct investment (7) 


FORGE EY alte Hy BID SOCIO DIG ICICI OIRO OOOO TE: OIC ONE OT RC OIC 


INS SEBO RS nn DOD 00 SOOO Ito GOMOD OOO OCI A I3 ORD 


Portfolio transactions 
Canadian securities 


Outstanding bondS ...-ssseccccccccccecscccrorssscsssescres 
Outstanding StOCKS -esecserscvcereresresssresccrrscsscrers 
New: LSSUCS. vo o.ccisisjs wo 010 > 0,5,0,0.0 4 0.00/06 200106 0\0 10 4 '8)9 6 08 514.88 0 0 0:0 


RECLLEMENtS ceeccrrccccsccvcesccsccssscsssecrcsssesssrsere 


Foreign securities 


Outstanding iSSUES ..-eeeeseerccceccserrrercerercrsesesres 
New LSSUCS ccccccccccescncccscceverscsvcscerecessosseessee 


Retirements cccceececressccsrrecses 


Par ee ee 


Loans and subscriptions - Government of Canada 


short-term funds abroad ....5-.0<..«s 


Non-resident holdings of Canadian: 


Net official monetary movements(9): 


INAVANICES < c o.0  ofslelojeloleis ois 0 6.006 sfysieyehsns 60/0 eje(e 0/6 vloieieneie oegieieiele)s 
REPAyMENtS occcceccerccrccccccrcccessscserscessssosesscvccres 


Columbia River Treaty .--ccccccecrcccrcccccccsersscsccsererees 


Export credits directly or indirectly at risk of the 
Government. ofmeGanada: ms. iene Buaereye 


Other long-term capital transactions ce-+---eeererereerererrere 


Balance of capital movements in long-term forms 
(Lines 36-49) ccccceccecerccccrcceresrcerercressssesocsoe 


Resident holdings of foreign currency bank balances and other 


Dollar depOSitS cos cccecccccrccrcccccccccesresessssrresscess 
Government demand liabilities ....-ceeccceerecescsserececers 
Treasury biL1LS ...ccec eee e cere ese r cere rc escnrresserccseccres 
Commercial paper ..ccececcerecceccccercsrercresssserssseseecre 
Finance company Paper sececeececcercccsccccrescesescsrecsrees 
Other short-term paper .--eeesececcccccerresssscresersereres 
Other finance company obligations .. 


eee eee sees eeressereserne 


Other short-term capital transactions(8) ssssscecsecreceseeees 


Balance of capital movements in short-term forms 
(Lines 51-59) cecccccccccccccsescesccverccrecscecscsssces 


Total net capital balance .ocseeesessccceecsevercerescvses 


Allocation of Special Drawing RightS .-.-cseeeceeseeseerseeres 


Official international reserves weccserccecsecvcsecserceseres 
Official monetary Liabilities ....ceccceeceseccccrserecrece 
Net official monetary movements.... 


cece ereeee sors eesseeece 


b+ + 


(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and 


(7) Exclusive of undistributed profits. 


abroad or a reduction in liabilities to non-residents. 
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represents an increase in holdings of assets 


~~ 1b; 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


' 
Four quarters 
3 ended N 
§ IIQ 1972 e 
4 millions of dollars 
4 
+ 135 + 284 + 235 + 200 + 835 + 885 + 854 36 
- o — 66 — 85 — 90 - 295 - 305 = 246 37 
— 22 —- 18 + 7 Heal - 39 - 94 + 8 38 
—- 58 —- 16 - ve = 15 - 145 - 144 — 96 39 
+I224 + 281 + 314 + 656 + 1,227 tale 62 #15472 40 
— 141 — 208 — 126 — 136 - 552 - 804 _ 611 41 
+ 68 + 57 + 78 + 98 + 98 + 244 + 301 42 
= 7 — 36 - 10 - 31 - 34 - 63 = 84 43 
+ 2 + 3 + 2 + 2 + 10 + 10 + 9 44 
—- 46 — 85 — 32 — 85 - 144 - 192 —- 248 45 
- +. 29 - af 7 + 36 + 36 + 36 46 
| 
| - 24 - - + 31 + 24 + 24 47 
—= 75 - 51 —- 50 - 79 - 129 - 230 - 255 48 
— 71 — 47 ms OL + 44 - L577, - 136 - 105 49 
+ 1 + 151 + 295 + 612 + 742 + 393 + 1,059 50 
| 
+ 173 + 170 + 567 + 590 - 376 + 869 + 17,500 Dik 
— 51 + 71 ey S = 7 oe 26 + 92 + 86 52 
: - + 50 —- 25 - ad - 8 + 50 + 23 53 
, + 14 - 14 - + 31 - 73 ~ 3 + 31 54 
‘3 + 34 +15 —} .'5 = Oi) 150 + 37 —- 46 55 
a = 18 + 67 + 104 —- 31 + 193 - 32 + 122 56 
@ + 9 + 114 + 164 — 158 + 49 + 75 + 129 57. 
é ad 5 - ill + 45 — 29 - 103 - 29 - 58 
} Fa — 308 + 173 — 688 — 521 - 8 — 1,023 — 1,344 59. 
— 152 + 635 235 — 217 - 248 ot 36 + 501 60 
- 151 + 786 + 530 +9395 + 494 fa 429 + 1,560 61 
- - + 117 - + 133 + 119 + 117 62 
ee? + 580 TILT + 322 TeLoo2 Ste 896 eZee 63 
a = = = + 1 = = 64 
+ 142 + 580 + 177 + 322 + 1,663 ate 896 ae ou 65 


(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
(9) For detailed composition of official monetary assets see Table 12. 
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. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


fee] 
e 
od 
th 
les) 
tS 


Current Account — Seasonally Adjusted 


— = 
1970 
Item SS a als 
I Il III IV 
a Ct 
millions of dollars 
| ' 
A Current receipts | 
1 il Merchandise exports (adjusted) i) exerci «cme yelsielale alcl-deletele ere ieievete 4,174 4,224 4,197 4,156 
Service receipts 
2 3 Gold production available for export .........-.+-+-sseeeee 23 26 22 725) 
3 4 NBR oe Rute ales ERROR ER Ce EMRE aR MET SPSL UT CUNOe cys erone APOIO On khan BP 304 309 298 323 
4 5 ENEOLeS ELAMGMmCaWGeEMAS: Gin nm selec reser /o vucie eeteie tate atah ete sseheibrote sate 117 127 147 137 
5 6 Pied Cinta mi Clerc MNP po IIS sicko louieeeelioteley eal oeate rete lelelieferipre oe eterer soy Aloner ee slrelioterd 280 282 280 284 
6 \(part)14 Other Service mse eelpes sc poten ai iersl tee sel ermine west = 333 345 349 349 
7 DOCALL SCLVACEMGECEIDES 2 tee obo bie reiieiioe caus 3 1,057 1,089 1,096 1,118 
8 Sub-totals, exports of goods and services(2) .......... 5.231 53 ons 5295 Sera 
Transfer receipts 
9 7 inheritances pand Lmmgcrante petunds. i melee aegis sei ale 98 94 98 99 
10 |(part)11 Personal and institutional remittances(3) ...-.-..+-cceees 26 27 26 28 
11 ae Walbhholdiines tax(4)0 2) ans t Pewpas me hase nisp eee neice deem oir 76 63 67 63 
12 12 Total eurment specet(p tsetse ch cigs iccicie a cieeietsielt aremipeelale « 5,431 5,497 5,484 5,464 
B Current payments 
13 1 Merchandise importss Gadiyusted) (I) stecsic celeste e'-csels)scias a Siete el 3,510 3,594 3,527 3,214 
Service payments 
14 4 The hs Oe AD 2, > Bd ac EAD OS. 5 3) Aa ee cee GRRE taco) tole cet) 359 27/8) 376 352 
15 5 Entermesit sand PALE Sip wea mea aatod ures dies oars cela cuar noel amore 408 383 402 357 
16 6 esi nse Coole Sl biges GeatoancabucoueDe cehe uo bghaahoowe one 273 284 275 274 
17 (part) 1 Other servr cepa ymemes) sashes mre sistsce clishetatiatel stare (eos) stole eieeenecite 493 507 500 498 
18 oe et clabevon Wom prem tcc pra ( MMM AN cree s oct NG MeO as CO fee eNO woe 76 63 67 63 
19 Motalueseivalces payMenle se ae eniatar ite sate alana ier aera rat 1,609 1,610 1,620 1,544 
20 Sub-totals, imports of goods and services(2) .......... 5,119 5,204 5,147 4,758 
Transfer payments 
21 7 Mmherstancesmana emp rane summed Ss iis sales taleya/kssielsheneaa sna al aeee 49 50 51 49 
22 part)1U Personal. and \institutional remittances(3) (....2...ed..« ‘ 51 53 54 54 
23 9 Oftsic tale Conte pUELONS, 1.55.) leususlspscee-yeystckoksgone Bi ogoaovcvcashccsxchevesoh Kersh 44 42 65 50 
24 12 Totvaits ougorent PAYMeMES, Caewi-zep-csksscusgAekokevokoncuencuelstowsuchee-venct ome 55.203 5,349 Sony 4,911 
C Current account balance 
D'S 1 Mera in and T's Git arcu Ca, Rocce nie role a dotioteayeermamenesta otra veue) ac) eMeton caustol aileelrs avatars fete + 664 + 630 + 670 + 942 
Service transactions 
26 Gold production: ava ilaibiliemhor expose toretetalals <hefetelate «os es o> viens ine 7S) ae IAS am) Bee Fa 25 
27 < Trarr Olas seme bots Gucuiucukssar bat CRE EEE RECS Reh Ri tinieh bee eE Tee — 55 — 64 —- 78 — 29 
28 me Tesie Canales d Circ s ts ye touen eeMeter et se tow'ostalua cele cain’ Weie1so-teyin've)ial sayy orienaconte — 291 — 256 — 255 — 220 
29 Firedeh tian dgioiin pips 1) Ow wepeeis cesirs kasama kel eaaiss Gyroyia relia nees rosewouinsate Ne Javo Fa Matas a 7 - 2 +) 5 + 10 
30 OChEE SEEVT Ceee TaN SAC EONS) wevercte te ol sisi sails) a) ae et ok 10d o iovie ello ecto genere — 160 — 162 -— 151 — 149 
31 pial alivoplolbtyevemmet ie aa OCR 7b OD a OOOO Ge OO IOP EOS > ODEN - 76 —- 63 — 67 — 63 
32 Total sérviicel EcansacbLomst eRe omc cic cx a ikin te Ye 00k te evotetohene eile — 552 — 521 — 524 — 426 
33 Balance! onl Goods, and EGeeVGCeSe irae) sists) sh atets@ 2\/a15) ce) oie) aatels sea 152 + 109 + 146 + 516 
34 Net» trans&ersnakhceke PROGR Ghicw oe Gites kes gen keer oner eos teae + 56 + 39 + |) 20 + 37 
35 4 Totalxcunventsaccountmbalance snprsasae eee eter ee eo wists + 168 + 148 + 167 +4553 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate 


(2) As used in the National Income and Expenditure Accounts. 


for balance of payments. 
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4,295 


3,613 
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3,802 
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TABLE 2. 


4,558 


85953 


+ 605 
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CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


4,547 


4,165 


ap ei8y2 


4,593 


4,424 


+ 169 


(3) Personal and institutional remittances include pension payments. 
(4) Tax withheld on service payments and income distributions to non-residents. 


4,982 


4,553 


+ 429 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


millions of dollars 


United States 
1 Merchandise exports (adjusted) ......-...... or ZO ZO 5k 2,512 2, 719 25 452 3,190 
2 Non-merchandise receipts(1,2) ......--ceeeeeee 525 747 1,058 675 570 754 
3 Total current receiptS 2... ceseee es ccreeees 3,142 3,698 3,570 3,454 BS, one 3,944 
4 Merchandise imports (adjusted) ....+.-+++sese-- 2,466 2,802 2,287 25263 2,488 2,942 
5 Non-merchandise payments(1) .....-++.-eeeeeeee ¥ 033 1 LUG 1,141 feOzal 980 ia KOUL 
6 Total current paymentS -..-.-+--eseeees scene BR aog SoS 3,428 3,284 3,468 4,043 
Balance 
7 Merchandise tradevs... . +. cel cles = siel-s ss 6 rr LSE + 149 + 225 + SiG + 264 + 248 
8 Non-merchandise trade °csi0s.ceesee see es os 4508: 5369 = SS — 346 — 410 = ey 
9 Current account balance .....2---+seeeee . =i 2)5y// = 220 + 42 + 170 = 46 = 99 
Capital movements (3) 
10 In long-term fOrmS 2... ese eee cere eee cece r= oH bBS + 84 SLOW, nie Ke) + 219 iG 
ll Tineshort- texas LOMmMSieye sete) > loli ele ons nsisl elm illo eh ar Byaiil =o Su — 1hs}s} + Lad = be 
12 Total net capital ballance’.......... +471 + 635 Lee) — nls) + 360 + 134 
United Kingdom 
13 Merchandise exports (adjusted) ....+..-..+.++e- 332 411 365 383 315 378 
14 Non-merchandise receipts(1) ......-+-+sseeeee é 123 142 144 151 116 136 
a) Total current receiptS ......++.. eo A CARO 455 553 509 534 431 514 
16 Merchandise imports (adjusted) ........+... ae 168 201 182 183 172 214 
17 Non-merchandise payments(1) ...-.seseeecrernee 129 153 192 127 ify) 150 
18 Total ‘current payments ........0.+----sese0e 297 354 374 310 291 364 
Balance 
19 Merchandise” Erade 22.5... cece ce ses ccceoass + 164 =) 210 + 183 + 200 + 143 + 164 
20 Non-merchandise trade ....ccrecesesseceres ys 46 lh — 148 + 24 = —- 14 
2a Current account balance 2........eees00- “el 5S rr 199 + W135 + 224 + 140 + 150 
Capital movements (3) 
22 In long-term forms ..........- is niceties siete + 60 + 48 oe Sill ce BP eo eee, 
23 iim short-term forms) fs eels etc S evarauanerrers = BY = ES) + 281 — 340 => Stes: + 23 
24 Total net capital balance .......... + 1 = 1 ca Sul7 = Shi) — 308 ae 1 
Rest of the Sterling Area 
25 Merchandise exports (adjusted) .....-...+-++-- 181 186 214 204 171 178 
26 Non-merchandise receipts(l) ......... ate iatete tet 65 75 91 78 76 92 
27 Total current receipts ......se.ssceescesees 246 261 305 282 247 270 
28 Merchandise imports (adjusted) ........++++-++ 108 197 150 173 100 166 
29 Non-merchandise payments(1) ....++.seseeeeeeee 71 89 101 81 WL 67 
30 Total current payments ........-. fio OOS 179 286 251 254 171 233 
Balance 
Si. Merchandise trade) .ccesscesrsetsqasensccne + 73 aot ait + 64 + 731 + 72 + 12 
32 Non-merchandise trade .......-. Bitte ts fois relate ate = 6 eae it l(0) =—aeS SF 5 25 
Current account balance ..... Beans pictioiskers | Gi] = 75} BOLE +26 + 716 + 3h 
is | fe 


See footnotes at the end of table. 


a. 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


Four quarters 
ended 
IIQ 1972 


1971 


2 No. 
millions of dollars 
: 
10,859 12,002 13, 004 1 
3,005 3,110 3,092 2 
: 13,864 ANS E72 16,096 | 3 
9,818 10,876 11,785 | 4 
4,311 4,496 4,599 b) 
14,129 T5302 16, 384 6 
+°1,047 1,126 ets 2b9 it 
"1,306 — 1,386 es OM 8 
= Aes: = 260 = 283 “) 
+ 814 +5 648 ae ihe ioa - 18) 
aF 37 en AA eA OnE Le 
+ 851 + 1,432 Ee GS aL 2 
1,491 15379 iL yehay3} ||) ibs! 
560 539 524 | 14 
2,051 13,918 1,882 | 15 
734 833 ial 1) 
601 605 610 | 17 
te 83) 1,438 1,547 | 18 
ae AY + 546 + 421 | 19 
= 41 5 LESS = 86 | 20 
ae TALUS) +) 480) ce Srcyoy ly VAL 
7) elo = 27 = 88 | 22 
ae On = eel89 =F 10028) $23 
= 6 e216 oe OAs ae 


LORCA nly eh Ne 8 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area — Not Seasonally Adjusted 


millions of dollars 


Other OECD (Europe) (4) 
34 Merchandise exports (adjusted) .....--..--.2-- 351 418 389 460 386 410 
35 Non-merchandise receipts(1l) .....++----22--- 3 95 115 121 PU2 102 116 
36 Total ceunnent LeCOUptsip icin. ajeform piaiesia 4.0010 0100.6 446 533 510 572 488 526 
37 Merchandise imports (adjusted) ....... yaa ord 238 317 Bi. B29 2D 346 
38 Non-merchandise payments(1) .....2-ee-eeeseeee 196 219 265 204 205 212 
39 Total current payMeEntS .....eeeccseeccecacce 434 536 iA 583 480 558 
Balance 
40 Merchandise (TSde@" ccc cucuis ciele ous e's 6 aera ave mete + 113 + 101 + 77 + 131 + 111 + 64 
41 Non=merchandise strade. 6 ab eto. elsois)e ils erels ores — 101 — 104 — 144 — 92 — 103 — 96 
42 Current. account balance ......... eodooor + $112 =n 3 — 67 as) oY) Ths ee ke) — 32 
Other 
43 Merchandise exports (adjusted) ..........-. nak 430 524 554 490 441 509 
44 Non-merchandise receipts(1) .....--.---.-...4. 93 119 123 108 103 110 
4S Total. current FeCeLPEtS, 5. sjacieciemen ences eesens 523 643 677 598 544 619 
46 Merchandise imports (adjusted) .......-...... 4 326 361 390 392 363 454 
47 Non-merchandise payments(1) ...-..+--.--2-+-ee- 133 145 174 136 126 139. 
48 Totad. Cugremts payment. mys srs! ahsce ese om ale) -Lere ae 459 506 564 528 489 593 
Balance 
49 Merchandise trad@ .....cescesccsnecscocons + 104 + 163 + 164 45598 55573 4255 
50 Non-mexrchandase ‘tradie: < .ccis «cc srs avers cia oho = 20) 26 ales eal =, 198 =) 23 —S0 
51 Current account balance ............ sees Ge fey) Be lls} 2070) 29755 4G 
All Countries 
by Merchandise exports (adjusted) ..........- svateye 3,911 4,490 4,034 4,316 4,065 4, 665 
DS Non=-merchandise receipts(1, 5) \sccvcssrecscerce 994 1,298 1,610 1,223 1/05 1,310 
54 Total current receipts ..... Epo ehscayoiai/aee Volevorerens 4,905 5,788 5, 644 5,539 SPS By) 7/5) 
55 Merchandise imports (adjusted) ..............- 3, 306 3, 878 By Seal 3, 340 3,398 4,122 
56 Non-merchandise payments(1, 5) ......-+e-ceee. 1,630 1,796 1,924 1,645 1,560 L750 
57 Total current payments ...... spats npeveGere ayes 4,936 5,674 5,245 4,985 4,958 5, 872 
Balance 
58 Merchandise trade .........)... Be OOO + 605 + 612 as Tiles + 976 eG GT + 543 
By) Non-merchandise trade .........-. peversteietciela — 636 E2919 = BYE, EDD — 509 — 440 
60 Current account balance .......-sscesees ee Ses WA + 399 + 554 TSS + 1:03 


Capital movements 


61 Iny Long=termm fOr mS. (ssi ais -fa/e tate = Chenier Soa + 643 E5857. VaS5 201 + 250 Be 2) 
62 In short-term forms .......... onecencees OO 21S SYN — 308 = HEA 2360 ey) 
63 Total, net scapatal, Dalance ames osielsiels 3 + 425 T3667 = 73 — 425 =I Tio = 
64 Allocation of Special Drawing Rights ....... “+8133 7 = = aE 415 i) = 
65 Net official monetary movements «.-+-+++-+ees 26 SD) cL OIG + 129 Ley) oe eR 


(1) Including transfer receipts/payments. 
(2) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 
countries. 


z 
: + 95.2 
f 
Ps 
i 


TABLE 3. CANADIAN BALANCE OF INTERNATLONAL PAYMENTS — Concluded 


° By Area — Not Seasonally Adjusted 


Four quarters 
ended 
TIQ 1972 


millions of dollars 


, 362 396 291 384 1,618 554 1,438) 34 
116 106 100 128 443 440 450 | 35 
478 502 391 S22 2,061 1,994 1, 883 | 36 
. 335 388 361 432 1,196 1, 344 Slip ie? 
268 204 208 228 884 889 908 | 38 
iD 603 592 569 660 2,080 Ppp Pay} 2,424 | 39 
+ 27 + 8 -— 70 — 48 + 422 + 210 - 83 | 40 
— 152 — 98 — 108 — 100 —- 441 -— 449 — 458] 41 
— 125 —- 90 — 178 — 148 = 19 — 239 — 541} 42 
605 591 450 658 1,998 2, 146 2,304 | 43 
129 121 100 133 443 463 483 | 44 
| 734 712 550 791 2,441 2,609 2,787 | 45 
i 469 567 555 608 1,469 1, 853 2,199 | 46 
169 150 135 152 588 584 606 | 47 
| 638 PLY, 690 760 2,057 Deol 2, 805 48 
+ 136 + 24 — 105 + 50 + 1529 + § 293 + 105 | 49 
-— 40 -— 29 - 35 - 19 — 145 — 121 — 28) | 90 
+2096 - 5 — 140 + 31 cr sisi sii ole iig2 - US eee 
4,347 4,711 4,356 5934 Moar Sie, Lf, 788 18,748 | 52 
1, 644 1,276 1,030 1, 354 Syliras} Seok Si SLOP | 2o73} 
5,991 5, 987 5,386 6, 688 21, 876 23,069 24,052 | 54 
3,747 4,266 4,182 4,943 13, 845 15,503 : WE 138 ao 
a O51! 1,927 1,674 1,818 6,995 7,188 7,370 | 56 
5,698 6,193 5,856 6,761 20, 840 222 24,508 | 57 
P + 600 + 445 + 174 + 391 + 2,906 + 2,255 + 1,610 | 58 
. = 307 — 651 — 644 — 464 — 1,870 — 1,907 — 2,066 | >9 
&: + 293 — 206 — 470 = + 1,036 + 348 — 456 | 60 
41 + 151 + 295 + 612 + 742 28393 + 1,059 | 61 
— 152 + 635 + 235 — 217 — 248 + 36 + 501 | 62 
— 151 + 786 + 530 + 395 Sen ra OG + 429 + 1,560 | 63 
_ - +117 = Heh 33 + 119 + 117 | 64 
+ 142 + 580 + 177 + 322 + 1,663 + 896 + 1,221 | 65 
(3) Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 
States and the United Kingdom. 
(4) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(5) Includes withholding tax which is not allocated on a bilateral basis. 


=026.< 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITE STATES, QUARTERLY 
Current Account — Not Seasonally Adjusted 
——_———— == = 
“ n 1970 
Line er ee I : 
~ “s [ iat III IV 
| iz ae ook 


A 
1 a 
2 4 
3 5 
4 6 
5 (part) 11 
6 
7 
8 7 
9 (part) 11 
10 ye 
B 
ll 1 
12 4 
1 5 
14 6 
15 (part) 11 


18 ih 
19 (part) 11 
20 9 


Dal. wey 


22 1 


23 
24 
25 
26 
27 


28 
29 


30 4 


Current receipts 


Merchandise exports (adjusted) (1) 


Service receipts (2) 
Travel 
Interest and dividends 
Freight and shipping 
Other service receipts 

Total service receipts 


Sub-totals, exports of goods and services 


Transfer receipts 
Inheritances and immigrants' funds 
Personal and institutional remittances (3) 


Total current receipts 


Current payments 


Merchandise imports (adjusted) (1) 


Service payments 
Travel 
Interest and dividends 
Freight and shipping 
Other service payments 

Total service payments 


Sub-totals, imports of goods and services 


Transfer payments 
Inheritances and emigrants! funds 
Personal and institutional remittances (3) . 
Official contributions 


Total current payments 


Current account balance 


Merchandise trade 


Service transactions (2) 
Travel 
Interest and dividends 
Freight and shipping 
Other service transactions 

Balance on service transactions 


Balance on goods and services 
Net transfers 


Total current account balance 


2,617 


92 
73 
130 
186 
481 


3,098 


29 
Ns) 


3,142 


2,466 


sf 5H! 


ea 
Ne 
An 
Ou 


| 
na 
lo 
- 


—~ 397 


millions of dollars 


Zoos 


3,698 


2,802 


252 
305 
167 
350 
1,074 


3,876 


+ 149 


— 220 


| 


2,512 


574 

81 
146 
189 
990 


3,502 


Sy 
16 


STAY) 


2,287 


323 
300 
151 
323 
1,097 


3,384 


+ 225 


+ 2k 


+ 142 


a 5 EE a dee a 
(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) Excludes gold production available for export. 


PESTS) 


164 
102 
152 
15, 
613 


37,392 


44 
18 


3,454 


2,263 


144 
369 
145 
320 
978 


3,241 


+ 516 


lets 
far 
N 
an 


eo 


a 


ae 


2,752 


2,488 


218 
298 
a2 
304 
942 


3,430 


+ 264 


ag) 1S) 


— 146 


SIERO, 


2,942 


242 
299 
164 
353 
1,058 


4,000 


+ 248 


+ GS 


—) 999 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


2,867 


2,560 


323 
298 
162 
353 

1,136 


3,696 


+ 307 


+ 220 


Be li 


Current Account — Not Seasonally Adjusted 


millions of dollars 


$16 189)3} 


2,886 


161 
494 
158 
384 
1,197 


4,083 


+ 307 


—"235) 


3,224 


2,884 


220 
309 
WBXS) 
353 
1,021 


3,905 


+ 340 


— 169 


(3) Personal and institutional remittances include pension payments. 


3,720 


3,455 


228 
296 
176 
380 

1,080 


4,535 


+ 265 


— 104 


(part) 11 


7 
(part) 11 


V2, 


(part) 11 


7 
(part) 11 
9 


12 


Duhwp 


10 


1h 


22 


TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


D 
Direct investment (5) 
31 il IBS), (CEWEK. 26 oo SOR CIOO SO OO HG GOBIDOO JOM CCUOr-O0 Cate JOC + 141 + 
32 2 INDICE Gc A QROD I OOOO SOCIO DEAD TOOOOGOUEC ODIO OOF — 123 = 
Portfolio transactions 
Canadian securities 
33 Sie! Outstandinatibonds iy ss cee ace OBI ACI ROIO IOI OOO Ol = 10 - 
34 Shey QUES tandiMe SEOCKSI item ries icici chete slow ia ereesiense sieicicicterae = 4 = 
35 4 New fisiswes tr. Seteeus Note A aia atari dial oor oisie eel Sel ol etelslohole oi starees + 428 ae 
36 5 RetimementsS 75 B.,3os ceveetne OO OCG OR MOTO CID OO — 96 = 
Foreign securities 
37 6 Outstanding issues ....... FY FICO GO DINO GOGO GCI OOO Gio a at + 
38 i NO@WeDSSOGS* rae crs eneis tal alelp iol aioe es (a slolelere ole ielole «i sieveye exela-srelole« = 3 = 
39 8 REEL CMeNES. 4% scare scotee pas FOTOS BGO NOOB CONG OMG tic + ie + 
Loans and subscriptions — Government of Canada 
40 9 PNG gah LSI i in ane INR Ral Lx NOID OSAP VOD OC DIGIC OOO Site = 
4l 10 RE PAYMEWES) Varn eleleieiersis\ ers) sic eiel= eleletel ciel ei ctalalalh! oleleleleisie sietalsisiejarels = 
42 aL Columbiiiay Ninel ts Cat yarsrars citer eletsreie ene teneterelete cueretoneressialsiatele eles! = - 
43 2 Export credits directly or indirectly at risk of the 
Government sot (Canada vyetspiedarcels svetsierstalc’ 2l cletetekel ete tkelsle ctslaterans + 1 
44 13 Other long-term capital transactions ......csccsccccsccoce + 68 = 
45 Be ok Balance of capital movements in long-term forms ,.. ap 1355) =e 
46 D 17.1 | Resident holdings of foreign currency bank balances and 
other short-term funds: abriodd siis.came gc eee one sielele vidal oor _ 
Non-resident holdings of Canadian 
47 14.1 DyoMtal enema oreNs LR FA nin ORO CICOEIO OD DEOL GAOAO OOD D OOBGIOO + 1 + 
48 14.2 Government demand liabilities ............ shajeiarersmerare (ohare e - 
49 14.3 Treasurys Dill Ls’ PMs ororstalerecenely PE CUO OMRON CS, 8. LEO =" 8 
50 Wee Gommenciial papers ia.) ea aietateratoraleta sre sfet'eielelietalsfereraterelelavers s + 7 - 
Dull FS Pinvanc GeCompan vara De Lite slarcieleele eieleletstslererst ol oleliche/sietsiels ele lelelcie - 81 + 
Sy? 17 .2b ObhereshorEScermpapernts ae\<icicis\clsieleis\aieisl aisle leiel«) s¥e(e\sialale elaisi« - - 
pee} L734 Other *finance’ company: obIHigations) (11.1 id tetels otstslclelsle'selete + 
54 Gie® Other short-term capital transactions(6) ........cee-eeeee 
55 1a a4 Balance of capital movements in short-term forms .. 
56 Totalinet) capiital) Dalance siete etalee's cf-fetese’s ties ete "ore ve efake 
57 Total current and capital account balance ....... 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents 
assets abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 


millions of dollars 


148 + 72 + 214 
32 — 25 — 58 
29 = 2h ~ % 
36 — 21 — 18 
133 + 286 +179 
155 — 44 — 100 
84 — 20 — 95 
6 - 9 - 2 

2 ap ii + 

- - + 31 
25 — 19 — 128 
84 + 197 + 18 
112 — 415 + 71 
26 + 32 — 45 
= + 3 ~ 74 
7 - 21 + 71 

168 + 22 + 7 
+ + 60 

- — 68 

— 255 

— 133 

— 115 

+ 55 


an increase in holdings of 


a 


= BORE 


TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


: 
“ 
™~S 
ww 
oo 


fq 
| 
1 
1 
1 
1 
x, 

ow 
Lt 
= oO 


+ 219 + 176 + 141 + 142 + 325 + 514 ial 45 
\) 
1 
7 + 820 +112 + 301 + 453 + 339 — 249 Daido 46 
e + 35 = 15 Bees + 27 + 29 = 38 14,1 47 
# = £ ie # E 14.2 48 
a - 5) o) Se) = a 14.3 49 
— 30 + 20 + 34 + 15 - 5 — 89 17.2a| 50 
- 37 $592 -— 16 + 69 + 105 - 31 7-3 51 
— 45 —- 4 + ll +113 + 163 — 157 W7e2b) | 2 
- 4&4 - 6 - 5 — 10 + 40 - 31 17.4 53 
— 598 -— 171 — 482 + 170 — 633 = pepss) T72e5 54 
. a + 141 — 42 — 180 + 835 + 38 — 1,142 E 2 55 
ly 
+ 360 + 134 -— 39 + 977 + 363 — 628 Les) 56 
+ 214 + 35 + 181 + 742 + 194 — 732 57 
(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
} embodies all unidentified transactions. 
h 


> 30F= 


TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1970 ALES TALL 1972 


Item 
if iets IIL | IV if | Il Tete | IV ae 


millions of dollars 


19:70) |) F972 


Trade of Canada EXPORTS 

(including re-exports) B,928 [4,486 4,048 | 4,358 | 4,072 | 4,624 | 4,345 j4,705 | 4,383 |5,305 16,820 {17,746 
Adjustments: 

WHGAIEY «teach chet aOR tae 2 ules 


Aircraft and other 
Adi USeEMeNES Nets eeysionsle 11 PAN |b a0} 


= 13/— ihe 37 )— 4 15) 4 pie 22 H+ 5 = 


VA BNL I RS yet a 2 | nT) 744+ 42 


Equals merchandise 
exports adjusted to 


balance of payments 


DasdS .cececcccccsecew BoOLl [4,490] 4,034 14,316 | 4,065 4,665 [4,347 14,711 | 4,356 |5,334 16,751 |17,788 


Trade of Canada IMPORTS [8,337 13,895 | 3,349 | 3,371 | 3,429 |4,103 | 3,766 (4,309 | 4,215 |4,971 13,952 115,607 


Adjustments: 
Automotive products .. 22 
Aircraft and other 

equipment .....e.. ee 1 
Other adjustments .... 8 


= 357 2b ee eS r 39) | = 30) 9 27 95 69 


Equals merchandise 
imports adjusted to 
balance of payments 
DaiGhis] 2 0 ein «s1eeleleisiwieiese 


3,340 | 3,398 |4,122 | 3,747 |4,266 | 4,182 | 4,943 


+ 976 | + 667 |+ 543 |+ ee + 174 | 391 
Seis | Ih 


Trade balance on balance 
of payments basis .... 


TABLE 6. INTEREST AND DIVIDENDS 


1970 1971 
II | IIL IV I II 
millions of dollars 
Receipts 
LECT G'S imate <nie'stetoterete ete 58 59 84 57 57 55 56 
DEVAL CEIMGSIHS «is s\aserereraterere 65 66 88 84 69 68 77 
MOEA TS wets ofc/s.cfai stareteters 123 125 W772 141 126 123 133 
Payments 
IMECKHES Es He aio slololete oarote dby/e) 191 195 201 204 206 
DL VUGeI ASH so teieleleierersiate’s 185 238 1 152 174 142 
TO talllis: Ve cvele siolelelels(siels 364 429 366 353. 378 348 


Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


’ - 31 - 


TABLE 7. OTHER SERVICE TRANSACTIONS 


1970 1971 1972 


fs fe {ufo |e [oda fw fs [oe] or 


millions of dollars 


Receipts 
Government transactions ....... 45 56 54 55 55 55 50 67 48 49 210 227 
Miscellaneous income(1) ....... 12S 120 122 118 98 99 103 98 95 78 483 398 
Business services and other 
Bensactionss >... «cto 3.03 ee 165 175 166 177 172 182 75 185 185 192 683 714 
i 
BEL entree ae wits ccc iWerece © Oc .siauera 333 351 342 350 325 336 328 350 328 319 D376 14339 
I 
Payments 
Government transactions(2) .... 67 i) 50 45 60 43 46 45 62 45 219 194 
Miscellaneous income(1) ....... 141 149 142 146 124 131 127 135; 134 142 578 517 
Business services and other 
POMS ACEH ONG jcc face k wis esse b 0 289 322 298 292 273 331 335 360 318 855 1,201] 1,297 
TESTIS (EES 2 an | eee ee ee 497 528} 490) 483 | 457 505 506 540 514 542 1,998] 2,008 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 

(2) Excluding official contributions. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 1971 1972 
1970 | 1971 1972 


| millions of dollars 


| 
Sterling area 
Western Hemisphere ............ 1 2 2 - 1 2 2 = i 2 5 5 
(PTL 9 6B aSagh Ey OICIESD CRECMERCRD REE ORE (CHES 1 it 2 3 1 3 10 6 11 6 i 20 
DUE Fite Blo ONCSORCERER: AER MERERC aneram note 20 28 28 16 18 25 28 18 14 19 92 89 
‘“Non-sterling area 
\ 
. 
_ Western Hemisphere ............ 1 1 2 3 2 1 3 2 2 1 7 8 
nea iad Ee aes ei Me - - - 1 1 4 3 9 3 8 1 17 
ie 
International investment agencies 
ee J des che ROMMEL CUS REREAD = 27 i = = = = 50 = 35 27, 50 
Western Hemisphere ............ uh = - - il 2 - - 1 16 1 3 
aaa ee ee 2 = 1 1 = = es * = = 4 = 
5 
“LEIS? SS See, eerie CaN Phe 26 59 35 24 24 37 46 85 32 85 144 192 
| 


1970 . 


26508 = 


TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


Period 


AY oe 
WOE 3.0 


EOL 


1972 


TO 70M. 


1971 


MPA 


1971 


1972 


1970 
ME) 7B 
1972 


197% 


1972 


June 


(1) Medium and long-term. 


SKU. ABSA Socio o: ncn 


Developed 
countries 


Note: Credits extended represent a capital outflow. 


By area 


Less developed 


countries Centrally 


planned 
countries 


Wheat 


Non- 


ces sterling 


millions of dollars 


Credits extended 


Credits repaid 


Net credits extended 


Credits outstanding 


By commodity 


By source of 
financing 


Other 
commodi - 


Govern- 


Private 
ment 


=94 k= 


i 
; 
TABLE 10. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 
, Gunadian agecte Canadian Liabilities 
(equals IMF holdings of Canadian dollars) 
Transactions Transactions Canada's 
net 
Total Foreign Canadian | Sales Total oe 
Subscrip- assets Subscrip- currencies dollars of liabil- IMF(2) 
tion to tL A Canadian ities 
IMF ons and Drawings aollece Other 
loans by other 
(Quota) payments for gold 
4 (-) Hee or SDRs 
Canada ries (—) 
millions of SDRs expressed in 
millions of 
United States 
dollars 
BBPAT=1968 2... .ccvecce 740.0 740.0 555.0 | 726.0 | — 310.5 |— 1,117.9 622.5 61.5 — 2.8(3) 533.8 206.2 206.2 
| 1969 ............2.0.. 95.5(4) 835.5 65.5 = 298,5; 43.2 8.6 = 0.2(3) 357.4 478.1 478.1 
BED viecuinece vent oces 360.0 24.5 1,220.0 294.5 — 186.0 40.3 45.2 550.4 669.6 669.6 
, 1971 — 120.0 1,100.0 — 120.0 = 85.6 358.3 TLS 767.4 | 332.6 332.6 
1972 
| ae ae Heo 24.5 860.0 24.5 = 63.8 18.1 8.8 345.0 515.0 515.0 
¥ MOE aie e\cis’ofsip pe oe 860.0 - 2907. 2202 337.5 522.5 B22) 
| PIED ais, di0 iw cto ee 860.0 = 87.5 36.4 286.4 573.6 573.6 
| TS a noon ao ante 360.0 1,220.0 270.0 - 5.0 =— 7.0(3) 550.4 669.6 669.6 
SR ae o ofa alate 1,220.0 83.3 633.7 586.3 586.3 
ME Sieveeiw's Oy Sok an = 67.0 }1,753.0 =" 16750) 28.2 53.4(5) 648.3 504.7 504.7 
BIg vine: oa coi'p 0 ne Ge’ = 53.0 1,100.0 = 53.0 = 25.0 209.7 ape) Wehess) 302),1 302.1 
f BY, seine tecetaiats ee 1,100.0 - 60.6 30.1 767.4 332.6 332.6 
EE ee afexsrae:s 1,100.0 - 40.4 27.8 754.8 345.2 345.2 
iz UP pecepeta us 2s 1,100.0 = 10.0 See) 798.7, 301.3 32752 
SEDs ste (<loieip\ oi «ca ° 
| BES in ats'erafe\nsa¥eleelaie'e 
pees near = | a 


Excludes Special Drawing account. 

This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 
_ megative balances, i.e. use of IMF credit, are shown as a component of item H5. 

(3) Dividend payment to Canada. 

(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

5) Includes a sale by other countries of Canadian dollars equivalent to SDR 5 million to the IMF for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 
the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 

from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. 


TABLE 11. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1l) Other currencies in Canada( 2) 


Premium 
Spot rates (+) or dis- 
count (—) Pound French Deutsche- Swiss Japanese 
on forward sterling franc mark franc yen 
Noon 
dollar(3) 
Canadian cents 
SRedeaee be Sere 107.47 100.31 104.40 — .47 250.16 18.89 28.63 24.22 -2916 
2/5992, Soa Ge Tee ee 102.53 $9.31 100.98 =a DO 246.87 18.33 29.00 24.56 .2912 
ORES SBSiCt a5 JOC 101.59 100.25 100.75 + .64 243.46 18.28 27.76 23.45 «2820 
AN Scneet SOI OD AoE 102.53 100.59 102.31 — a2 244.94 18.33 28.25 24.29 - 2833 
piattare IAs say ¥ie, ere: a° 102.34 100.59 100.91 = 1.28 248.74 18.42 29.75 25.20 +2917 
COCO Any Seem ete 100.91 99.31 100.22 — .42 251.04 18.29 30.31 2a? +3075 
8 OTIC 100.94 99.50 99.72 + .42 260.60 19.67 31.40 25.94 CEPT 
Spc nena 99.81 97.41 98.47 256.84 19.67 Shale Wo) ATP! -3196 
hens tapers at aieote 99.81 99.06 259.89 L977, BiR33) 25.81 +3282 
Bi ogs, 0,64 Se ein 99.38 98.09 258.29 ny 4 31.10 25.62 -3250 
PA CUNY OCIS 98.59 97.41 252.20 19.553) 30.88 2D ie - 3056 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 NAL 


Item 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 
1 Uniited=Sitates) moll Lars! sci sicre 1-10) olel> miele 2,057 2710 2,905 3,022 35S 3,186 
2 Other convertible currencieS ..-.+++-+- 14 17 13 14 aS 17 


3 | Monetary gold ..sccccccceccscccocerceess 879 880 880 791 791 791 


4 |Special Drawing Rights ............. Fs 133 143 181 182 300 353 


5 | Reserve position in IMF «eels 515 523 574 670 586 505 


6 Total official international re- 
BEtvesil2)® Apes. LOMO te a toes 3,598 4,333 4,553 4,679 4,845 4,852 


Liabilities 


se fof IME MCTeEGTE(G) tts eres erckete cre eten teen tear = = = = = a 


8 | Foreign exchange deposit liabilities ... 1 1 a = = 5 


9 | Reported use of central bank reciprocal 
eredityraci lit Tess scsi ob-cep) elmsicieds = = = = = = 


10 Total official monetary liabilities 1 ik = - = 3 


11] Net official monetary assets ........... 3,597 4,332 4,553 4,679 4,845 4,852 


millions of Canadian dollars 


Net Official Monetary Movements (4) 


12 | Total official international reserves(5) + 527 + 781 + 225 + 129 + 167 +7 


13 | Total official monetary liabilities(5) = — Te worl 23 = = 


(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 
(2) As published by the Minister of Finance. 
(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1971 1972 


No. 


millions of United States dollars at end of period 


3,516 1 
11 2 
792 3 
371 4 
302 5 
4,992 6 
- 7 

F 8 

= 9 

= 10 
4,992 11 


millions of Canadian dollars 


+ 142 + 580 +177 + 322 + 23 + 133 + 133 +166] 12 
- - = = = = = cl eae 


(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 
(5) These totals appear as items H4 and H5 in Table 1. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES (1) 


Current Account 


Between Canada and All Countries 


1962 1963 1964 1965 1966 1967 
millions of dollars 
Current receipts 
1 1 Merchandise exports (adjusted) (3) .....-....seeeseees 6,387 7,082 8,238 8,745 10,326 11,338 
Service receipts 
2 4} Gold production available for export ...........4.. 155 154 145 138 127 112 
3 4 UE AVS Umer ctsrelslelste elercieleteheioister a Cousin lho BGoGuo DanOBORAGeS 562 609 662 747 840 1,318 
4 5 Interest and dividends) ce avaareleteretetetalelalols efatelsiefetoloneiereve 202 230 332 B2z 318 295 
5 6 Freight and shipping ...... SOD ORCObOGS dO OPEBLSIOLE AD 509 563 644 668 758 830 
6 |(part)11 Othem Serviceynecel pets: .\./eaceneydle.e els cisinls sfolels o.neie wishes 419 430 482 562 676 770 
h Total seryuce receipts! Dede <:.0s.s)00 +s b oferé siele's ole sieis 1,847 1,986 VPA) 243i fie 7/588) 35325) 
8 Sub-totals, exports of goods and services(4) .. 8,234 9,068 10,5039) 115182 13,045] 14,663 
Transfer receipts 
9 7 Inheritances and immigrants' funds ............e00% 124 151 169 216 268 329 
10 |(part)11 Personal and institutional remittances(5) ........ : 65 70 75 83 83 93 
il Ne Withholding. tax(G)) ....5,..9 a stalls, ets /Auotens Bio FOG COO Oe e 125 127 140 167 204 218 
12 12 Motalecurrent FECSCLpPeS sei) ere) oe) eel aisletale/etatererele1 8,548 9,416 10,887 11,648 13,600 15,303 
B Current payments 
13 1 Merchandise imports: (adjusted) @) ....ccesseoscveccce 6,203 6,579 7.537 8,627 10,102 10,772 
Service payments 
14 4 Travel (ose elo avetere stare ereieeboue 6 aie\oletelotevsimietetale cers aete 605 585 712 796 900 895 
15 5 Interest and ‘dividends’ “yer sto sisteleloneeie chic SHES COON 783 860 1,010 1,086 1,140 1,211 
16 6 Brevene yande Siti ppdmes co tejerethistere els sieiel clayers 40 Sac oaadenes 595 648 679 761 823 861 
17 |(part)11 OEner Service” paymeNES rate harem ore eiersisioicle aie sisieieie mile ae 734 762 835 904 1,090 L277 
18 ae WLthhoOLdne EAR se celts sie ol store Ab evateisheetete exe Veiecohavataiersherte 125 127 140 167 204 218 
19 Total SERVICE PayMENUES: A. cferers:cioserse.sleleve eferciisve/e eleieetere 2,842 2,982 3,376 3,714 4,157 4,462 
20 Sub-totals, imports of goods and services(4) .. 9,045 9,561 10,913 12,341 14,259 LSS 28% 
j Transfer payments * 
21 7 Inheritances and emigrants' funds ........ ave taa susie (ee GG) 185 201 PAA 198 213 
22 |(part)11 Personal and institutional remittances(5) ........ . 122 126 128 38) 139 173 
23 9 CLLLCLa PE  COMELLDACUONS ~ «© ate) oil cie-sie s enel sp eterere euehelone is ae 36 65 69 93 166 182 
24 ¥2 Total current payments .......... aierevelaterererets ts A 9,378 9,937 ith ela! 12,778 14,762 15,802 
C Current account balance 
25 1 Merchandise trade ......... elele ei slelcieleisielele ele, sisleleelciusieleie + 184 SY) Yon ey Ky el ee oe VAI ae 
Service transactions 
26 Gold production available for export ......... eeeee + 155 £954 | 145 + 139°) 4°) a7) |e 
27 AEN Geoecogemsuonbocos<oqogcosKantd tele siisie) sts) eve =. ff) OG. | 50 /— TNS |= 60 |+ 423 
28 Interest and dividends ..3.)...... sisjsiaiela eile iailee! ere sees — 581 3630 t= 678 l— 764) =. 1 8220) — eon 
29 Bredght-andsshipprag cree 0 clei ss owisicieis deesceccccene = 86 =) BG e SS ute Fey |b 65¢]'— 31 
30 Otherservilee LranSacei Ons: feist <isic icles sieibielse «10 olereleiele — 35 == 332) (= 355 (P3425 
31 Withholding? tax sci. 1 IEOSOO ORT eee cccescece eee = FR = 497 | — 140 1t= . 167) |\— ) 20Gn| ee 
32 Balance on service transactions .......... oeheve 0) e,0 — 995 = 996 |— Di, Wi ||— 1,277 |= seas | — eae 
33 Balance on goods and Services .........e.seeeee = sit = 493 |— 410 ||— 1,159 |— 1,214 |— 571 
34 NET "ELANGECES: coc scales clovete Mrelererolsieiers eusieis Biaye slay siavererororate SFG) = yw ee 1a | he 29. | 5 ale 72 
35 4 Total current account balance ....... Peers (3 — 830 eee SON jes 42h Vt 130 "| = P62 |= 499 


(1) Data for 1970 and 1971 are preliminary. 
(2) Including gold production available for export. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) 


Current Account 


Between Canada 
Andel eGountries Between Canada and the United States(2) 


1968 | 1969 | 1970 1963 1966 | 1967 | 1968 | 1969 1971 No. No. 


millions of dollars 


A 
13,537 | 14,832 | 16,751 | 17,788 | 3,767) 3,970] 4,396] 4,993] 6,249] 7,277] 9,116| 10,463 10,859] 12,002 1 1 
120 108 96 90 155 154 145 138 127 112 120 108 96 90 3 2 
978] 1,074] 1,234] 1,283 512 549 590 660 730| 1,164 891 961] 1,082} 1,129 4 3 
353 451 528 557 120 155 190 204 194 176 231 260 336 360 5 4 
891 Wea] Ajtee| “L7184 259 279 301 337 411 425 467 523 590 660 6 5 
840] 1,262} 1,376] 1,339 301 295 308 353 429 491 573 743 766 704(part)11| 6 
3,182] 3,830] 4,360] 4,453] 1,347] 1,432] 1,534] 1,692] 1,891] 2,368] 2,282] 2,595] 2,870| 2,943 7 
16,719 | 18,662 | 21,111 | 22,241 | 5,114] 5,402} 5,930] 6,685] 8,140] 9,645] 11,398 | 13,058] 13,729] 14,945 8 
370 366 389 432 61 65 77 91 106 105 137 155 165 181 7 9 
| 95 95 107 118 44 47 51 56 =p 57 54 54 66 76 (part)11 | 10 
| 209 234 269 278 oe Le od : - _ Ka : ; He ae 
. 
"17,393 | 19,357 | 21,876 | 23,069 | 5,219] 5,514] 6,058] 6,832} 8,301] 9,807| 11,589 | 13,267| 13,960 | 15,202 12 
B 
| 
12,162 | 14,007 | 13,845 | 15,533] 4,205] 4,458] 5,204| 6,034| 7,242] 7,846] 8,867] 10,127] 9,818] 10,876 ry | ges 
1,008 | 1,292 | 1,460] 1,494 419 388 481 548 628 627 710 893 936 944 4 | i 
pe259"| 15306] 1,550°| 15628 656 727 850 906 985] 1,058] 1,074] 1,143] 1,306] 1,389 5 PLS 
| 931 996 | 1,106 | 1,176 353 378 399 465 530 522 561 562 587 606 6 if | 6 
1,441 | 1,862 | 1,998] 2,008 500 521 561 615 756 893 984] 1,242] 1,313] 1,394 (part)11] 17 
| 209 234 269 278 ce 2 oy “t = as rs At oo v4 on 18 
4,848 | 5,750] 6,383 | 6,584 | 1,928] 2,014] 2,291] 2,534] 2,899] 3,100| 3,329] 3,840] 4,142] 4,333 19 
17,010 | 19,757 | 20,228 | 22,117 | 6,133 | 6,472] 7,495] 8,568 | 10,141] 10,946 | 12,196 | 13,967] 13,960 | 15,209 20 
209 204 199 185 139 152 157 160 145 156 145 127 114 105 Uae ee 
148 204 212 218 39 38 41 41 45 47 49 50 55 58 \(part)11 | 22 
133 144 201 201 ~ - - - - - ~ - - - 9 LS 
17,500 | 20,309 | 20,840 | 22,721 | 6,311 | 6,662] 7,693] 8,769 | 10,331] 11,149 | 12,390 | 14,144] 14,129 | 15,372 12 | 24 
: a 
+ 1,375 j+ 825 j+2,906 }+2,255 438 |— 488 |— 808} 1,041|— 993|- 569]+ 249]4+ 336 }+ 1,041]+1,126 T4e2s 
NV 
‘ 
+ 120]+ 108 |+ 96}+ 90 ]+ 155]+ 154]+ 145]+ 138|+ 127]/+ 112|+ 120/+ 108/+ 96/+ 90 26 
Mme «6030|— 218 |- 226|- 211|+ 93|+ 161|+ 109|/+ 112|+ 102|+ 537|+ 181|+ 68|+ 146|+ 185 27 
= 906 |— 915 |—1,022 |-1,071 |— 536|- 572/— 660|— 702|—- 791/— 882|— 843 |— 883/— 970/—1,029 28 
4O)—| 61\+ 20/4 8|— 94/— 99|— 98|- -128|— 119/— 97|— 94/- 39/+ 3]+ 54 29 
= 601)— 600 |— 622 |— 669 |— 199 |- 226|- 253|— 262|—- 327/— 402|— 411|/- 499/- 547/- 690 30 
,3 209 |— 234 |- 269 |— 278 : Bi “d a = : ae ae x ae 31 
= 1,666 |-1,920 |-2,023 |~2,131 |- sei|- sez|- 757|- 842 1,008|- 732 |-1,047 |-1, 245 |~ 1,272 |-1,390 32 
« 
“= 291 |-1,095|+ 883 }+ 124 |-1,019 |- 1,070 |-1,565 |—1,883 |-2,001/—1,301 |— 798|— 909)/— 231]/- 264 33 
184 4 143+ 153 ]4 224|/- 73/- 78|— 7O/— S&4- 29/— 41/—  3)/+ 32]+ 62/+ 94 34 
107 |— 952 |+1,036 |+ 348 |-1,092 |—1,148 |~1,635 |-1,937 + 2,030|/—1,342 |—- 801 /- 877/— 169|-— 170 Ne Ine 


(4) As used in the National Income and Expenditure Accounts. 
(5) Personal and institutional remittances include pension payments. 
(6) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Line Acct. TEER 


Capital Account (7) 


Between Canada and All Countries 


Nee Nee 1962 1963 1964 1965 1966 1967 
millions of dollars 
D 
Direct investment (8) 
36 1 Wah, (NEUES » +. Se cee OIC RROR Pehstexec soveroneloraenel= arcenecae ay BOs + 280)|-++ [270+ | 535.) -Fee 790) es oon 
BY, 2 AbTOa deters ora metsrener shovel FRI ORT OO IO US O alprsieneiaiesevere = 105 Se 11395) | OS i een Sul 126 
Portfolio transactions 
Canadian securities 
38 ota Outstanding bonds .........s«- Aicwiicrc Gok Oe corto + 164 939) 77 | + 55 |=) eel OG: i= 57 
39 Bee Outstanding stocks ....... Bixee’ lef e Navars 55% oo eyays se. = 105 = 870.) — 98.) — | 274 |—) A386.) + 12 
40 4 New ESSUCS Pease site sidelere 21 BAe IO San IC Co ioe 29 + 984 }+ 1,100} + 1,240} + 1,465] + 1,307 
41 3 REETEEMENES vererctete s alensnerel> 21 ion Et oko sh alates % 0" — 309 — G04, |— (382) — | B90))—" 5499 | = saa57 
Foreign securities 
42 6 Outstanding iSSUe€S ..-.-.c..sseceees i ae ood dic = 868 ate etOu Shi eS 53) |=) a0 ball = emo 
43 7 IN@W) LSS UCSB ne veroieis © ares sha ala OOo vel ister sralto siahisxarel orale sa Aly = SY SUG |= Sil |= By 65 
44 8 REtiementS ger. elesa%e aera offs Aopaices ease atenehe chs *' eke edo tka + 20 2a Wt NOs ict 25) \ a iP Res 15 
Loans and subscriptions — Government of Canada 
45 9 Advances ...... Crna aca Oh iy Cepety dete te Sa Odryado PS CORON = ED — 923) — LON — NCS B85 |= 38 
46 10 Repayments “las. ee © epee eFolels thine Py bee okeregssee eer 4 + 129 + 25)+ 10} + 10 | + A Ne 34 
47 iia) Columbia River Treaty: © ofe/21. 0). ecelass o>» © seine « ails Teapats tooo = Sari tg 54] + B2 Wate 82a 44 
48 1) Export credits directly or indirectly at risk of the 
Government of Canada ...... Ain. TOP Lea a BROS DE ND — 65) = P72 Ni $64 = 9) AS 7 — ALi ee hOw 
49 13 Other long-term capital transactions ............ aie relate = 50 ce Gee UKON | Se 67 | + 77+ 869 
SOP onal Balance of capital movements in long-term forms 
(C@tume's; (S'G=A 9) Me ere taran. tate ois tepedems Yahoo erecta nite toile elatahale Te fete + 688 + 637}+ 820/+ 864]+ 1,167) + 1,355 
51 Deetyrasl Resident holdings of foreign currency bank balances and 
other short-term funds abroad 2... 2. .cce ee eee eee cere +» 392 — 259\- 52i/ai + 139) },— ig SO3a1 = 259 
Non-resident holdings of Canadian: 
52 TRAE IL Doltarrdepos acts. .s essere este ne JOOIEGOOR Oo OG Otic BO Oe: = 10 943 te 28) + Si LT} + 24 
53 W42. Government demand liabilities .........-ccccccssecves = 44 ee il = \\5s Deere Spl = 4 
54 AGS Treasuny. bil Wills. mats se cists yaoo > gaGacC 36 Foca 2 a a + Oe PN 1K} Weds || ee 4 
55 oa Commercial paper ........ ire ce ice teas oy Sy aad aaicher cons snes (9) = 2B — 2 CTW fe 1B5)al [oe 6 eee ili 
56 ies Finance company paper ....++.sceeeees rhea fo taltats aiate Poles otele (9) + 993 b+) PLO6 Se le 2) L|= 64 
57 17.2b Other short=term Paper <c-fois.e sis nieleisiereie «ee sie sieteusin alee 4 (9) (10) eet PSY || = ate 24 
58 17.4 Other finance company obligations ....... Borie 2 ode 30 = tS) ee, Sys Mee 52. a a, 209" iste ele 35 
59 ef) Other short-term capital transactions(1l) ..........0-. 95 +166}+ 246) + 183 | + 82 i= 585 
60 in Balance of capital movements in short-term forms 
(lines S=59))) 2. ichsiakaitrere! shale Sho acdade cae Boa rere eta + 296 an | 2S) | 32 | 424 —t 364 5 3836 
61 3 Total net capital balance) G.-....- 4 dongnacr AGO A + 984 + 666] + 788 it 152883) —-9)  803)\ 5119 
62 G Balance settled by exchange transfers ........-....-. de A = a — os = 
63 oe Allocation of Special Drawing Rights ................. O S50 aie vile ase oer coe 
H Net official monetary movements(12): 
64 4 Official” international, reserves me ccteieros sts) + asrseets lores aeeeLOTE + 56) F297 Wee F158) 360 17 
65 5 Official monetary liabilities ....................... — 153 + 89/4 67 — |+ 1/ + 3 
66 6 Net official monetary movements «.-+-++++eeerereree é sales ae LS I 364 | + 158 | — 359] + 20 


(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(8) Exclusive of undistributed profits. 

(9) Included with other finance company obligations. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account(7) 


Between Canada 


Between Canada and the United States 


| 
and All Countries Line 
1968 po 
millions of dollars 
D 
- ~ 590 720 835 }+ 885 |+ 328 220/+ 188 421 |+ 718 |+ 575}+ 354)/+ 564|+5 S75 i+ 605 1 36 
me «6225 370 295 305 |+ 6 36 |- 35 24 |+ 87 - 72 |- 108}— 287|—- 238; 183 2 a7 
lier 70 2 39 94 |+ 84 354 38 7AM 2s = 63 |- 674= 2h\— 69 |- Tal Seu 38 
ie och 14 53 145 144 |- TL 99 |— 52 139)5)\= 95 |+ 77 \+ 104 |+ 2\- 79 41 sy 39 
ier 1,917 2,089 1,227 |}+ 1,162 /+ 690 930 ]+ 1,040 1,200 |+ 1,409 |+ 1,239 |+ 1,391 |+ 1,502/+ 1,026|+ 862 4 40 
= 431 440 552 804 |-— 247 315 i=) » 300 330|—. 456}-— 30L\— 376/— = 382/— 395; 613 5 41 
= «420 112 98 re F244 — 59 42 |- 26 49\— . 344|/— 355\— §-402 + 112}+ CE 25:7 6 42 
= 77 47 34 63) |= 13 34 |- 20 28 33 38 |- 46 30)}— 20 21 if 43 
oa 30 37 10 10 |+ 7 17 5) 5 6 8 + 16 7 |+ 5 5 8 44 
= 78 89 144 192 cH = = = = = = = = — 9 45 
a 5 22 36 36 = = = - - = = = = = 10 46 
S34 88 32 Si 24 = == FF 54 32) BZ 44 }+ 88 |+ Bue Sui ae 24 ila 47 
ee 29 12 129 2300 — 33 7 \+ 9 = jer 25) ts 7 |+ 8 i+ 3\+ Te 1 12 48 
ime 6 CsxL80 224 157 136 |- 82 76 |+ 112 SZ 55 137 + 172 |+ T69i— 104 145 iS) 49 
+ 1,652 2B 33: 742 393; |+ ~— 680 843 |+ 1,013 f L105) + 1,332 1,258 1 Bart tS 665 Fe O14 9678 |9E 1 50 
mm 96497 1,587 376 869 |+ 140 247 |+ 103 r 817 |- 582 164 eae 834 |— 122+ 1,686 | D 17.1 51 
na 72 52 26 925i 18 31 ]+ 34 | She 17 |+ Siler 24 |+ 31)}+ 44 |+ De Wad D2 
‘a 21 34 8 50 |— ) 1 2 2 1 = = = = a 14.2 53 
+ 48 28 73 3+ 18 23'|- 16 Ti Ih 4 Sit Sul 4 = 14.3 54 
+ 2 39 52 Si (9) 23 = EY Sire 8 4l+ i ee 42)+ 50 |+ 39 T722a) 55 
mm 132 177 193 32 (9) 93 + 196 208 |— 33 67 62 |+ 190}+ 116°|+ 38 Lie3 56 
i 3 3 49 15 (9) (10) — 1s 1 7 \+ 10 = 1b 48 |+ 75 LA oy WW 
+ 24 116 103 22) In yi) BSiie byA 205 |+ V5 25rr 32 |+ 22i\ie ISM 105 |— 25 17.4 58 
me 86/32 104 8 TISOVAST ome alle )s} 118|+ 267 144 |+ 34 510 866 9\+ 5 0) ie Heal yo3s VSD 59 
. 
é 
} 1,196 1,316 248 36 |+ 391 Ale 623 668|— 412 707 e107) 464 /|+ 37 \+ Ta | i 2 60 
4 456 1,017 494 429 iF TS O7L 826 |+ 1,636 437 |+ 920 551 173 \+ 1,201/+  851)+.1,432) E 3 61 
! = ae = a oy: 378 |+ 27 L543)i+ 626 TIL T4455 536}+ 770 |- 203 | G 62 
ne ele 133 119 = = = = = = = = = = 63 
a 
i : 
350 65 1,662 896 |+ 536 56 |+ 28 43} 484 201+ 483 212/+ 1,452 ais 4 64 
f 1 = 1 = | 3 _ - - - - 2 = - aa 5 65 
| 349 65 1,663 896 |+ 533 56 |+ 28 43}-— 484 20 480— 292) 452 ai 6 66 
(0) Included with commercial paper. 
(11) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions, 
(12) For detailed composition of official monetary assets see Table 12. 
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TABLE 14. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


———— 


All Countries United States 


1969 1970? 1969 


millions of dollars 


Line 


A Current receipts 
1 i Merchandise exports (adjusted)(2) ...... Cie cuter anPranchd aes. Pats oe 14, 832 L6n7oU 10, 463 10, 859 | 
Service receipts 
22 3 Gold production available for export .......- ale ispalalel ott islerelete 108 96 108 96 
3 4 Travel .1........ Domo OeG OL oie aie Mcoipohds ove aver a alrel ciroheValoBel(=tohetsis 1,074 1, 234 961 1, 082 
4 5 Interest and dividends ...........-% ma a harstaeaeel  AeMeretaisl =. ¢ 451 528 260 336 
5 6 Freight and shipping .........+...-. RT oh ores at ae Mekal hatha tan) = . 935 1,126 523 590 
6 |(part)11 Other &Servi1'e]e GreEGEL PES OF « dle: Weretanchayeh-t tet ot aleton ate) Varsbeled | che Me sJarans : 1, 262 1,376 743 766 
7 Total ‘service receipts ....J.<. weiter erat die a) atch atdistel dest ets iatetaes 3, 830 4,360 2,595 2,870 
8 Sub-totals, exports of goods and services(3) ......... 18, 662 Alp atta 13,058 13,729 
Transfer receipts 
9 7 Inheritances and immigrants' funds ....... Not Ween AA 366 389 155 165 
10 |(part)11 Personal and institutional remittances(4) ........ Bre Bousie ouci'e 95 107 54 66 
11 30 Withholding tax(5) ..... Sate aaa Kha tet tera Soares Aipied 234 269 : : 
Ue 12 Total current receipts ..... eaclas/caysta eiatay ony OG COIS 19,357 21, 876 13267 13,960 
B Current payments 
13 il Merchandise imports (adjusted) (2) .......- ofa MPN Wel oteRat ota Agi 14,007 13, 845 10, 027 9,818 
Service payments 
14 4 Micanielle ete clotatehs, cole. tebe Whee e tokel Mere eislia\ tel elelenekevelsusichereinle ot erccese 1, 292 1,460 893 936 
15 5 Interest and dividends .......... VOUL COB EOODS BUOe ee cesece 1, 366 1,550 i VAS} 1, 306 
16 6 Freight and shipping ....... ep otele cxeten chan oronel one EC NROND Ci aearatate 996 1,106 562 587 
Ly (part)11 Other sServa Ce) PayiMENIESIFF. 1.1.) etetalol stoxchooNey ota BOOODOOCOOODS Me. cestone 1, 862 1,998 1242 1,313 
18 Withholding tax(5) ........ Bt Genperoion UIC SGbd0%8 FADO 20004 234 269 BA oe 
Lg Total service payments ........++ niaiafeNcletets suetens) Boaaucosoe 5,750 Cnees 3, 840 4,142 
20 Sub-totals, imports of goods and services(3) hectares 19,757 20, 228 13,967 13,960 
Transfer payments 
21 ‘i Inheritances and emigrants’ funds ....c.cceceesesevceoce AGE 204 199 127 114 
22 \(part)11 Personal and institutional remittances(4) .....-20cece- ayers 204 22) 50 55 
23, S) Opiaicdialy come DUC OMS™ cietetierns ASAE te Ode : AD aualeneberenerels 144 201 = = 
24 12 Total current paymentS ..---scerccreeos 5 Creicactoncs Baw aE 20, 309 20, 840 14,144 14,129 
(@ Current account balance 
25 1 Merchandise trade ...ccscccccccccscsocrccecrce aexels oe ieee ctole ete SZ + 2,906 + 336 + 1,041 
Service transactions 
26 Gold production available for export --cecerevsececroveece + 108 + 96 TE aiCoys: 2u 96 
27 Traveler's cise te «ole Dinlafalonetele lea loka mlsisilev eels (ale\oloaele: stalls = lolisjieiie let (ei'a.a's) = 218 =) 226 + 68 +. 146 
28 Interest. and. dividends wes tslekale olciele elelereteselsle's ehevscieis)\cleiatslel oles = 9S e022 = 883 = 970 
29 Freight and shipping ...---ssseceeceverece eee rccccvccccccs = 61 + 20 = 39 + 3 
30 Other Services CYANSAGELONS! «ates so cvelsferes 01s c.siels cis) s © 00 chet ele 2.6 = 600 = 547 
3t Withholding tax..... a oistisiial'saiabevoraeceie mighsirare veneiat anc persveye eriaaifehs eveisye — 234 as 
32 Balance on service transactions . — 272, 
33 Balance on goods and services ....-... = | 2oit 
34 Net tran.Shersa crave letcustebetsunieuscoleceteteratersieveiebevel sete lero etenevsielie evel etele iatcve cf 62 
35 Total current account balance ..---ceesescccrccceecee =) SAG 


(1) 
(2) 


Data for 1970 are preliminary. 
Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 5. 
(3) As used in the National Income and Expenditure Accounts. 
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_ (4) Personal and institutional remittances include pension payments. , 
_ (5) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 14. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


All Countries 
Acct. ten 
MO. 1969 1970? 1969 


Direct investment (7) 


In) Canada West ob «<0 + 0 dktlclewlncs0ia-0.0 5 Chintdie' 66 s.sisebiepisinel s+ 6 <6 


WNopace oll Oro ERGO OCOD HIDE DCD Soe rORI OIRO UO OO ULE OCICUIR CD Ore 


Portfolio transactions 

Canadian securities 

Outstanding bondS ...eccreccsssccccscrcsessscsccscesessses 

Outstanding StOCKS .ecccescscerorceesressscsvcccssorecrece 

New iSSUCS ..cccccccccccccccrecrcesescssesecccecceresesoes 

ReEtireMent’S cececcccccsvcccccccccdsvcsssvsvcesccscsessvese 
Foreign securities 

Outstanding LSSUCS cree ecccesecrcrrsccccrercereccrsesceces 

New LSSUCS cevecccccccscccrcsccsescsevcessscceessesccssers 


REtITEMENES cc s.c'0.0.0 wisie.0 se 016.6066 6 410 6146 0.016410 4.0 p\eiclese 016160) 0\618 Fy 


Loans and subscriptions - Government of Canada 
IKAW ATI COSH (cis vaio iololaie (=) eile euelsie\e ais eisia/e/¢ Bouse eloisiele|oisisis\o0\sisie/e\s\exelsie!nla 


REPAYMENtS cesecsececeresccseccccsseceesccvcccccesssccsseces 


Columbia River Treaty ....ccccccsccccecsevecerevrsevccescsssses 


Export credits directly or indirectly at risk of the 
Government of Canada ........--+eeeeeee we lolel eel ebebeieysinie’s) ses 


Other long-term capital transactiONnS ...ssceecesssscccsscevcce 


Balance of capital movements in long-term forms 
(Lines 36-49) ccccccccccccecccccccveseccccscesscersccece 


Resident holdings of foreign currency bank balances and other 
short =termpands: Abr Onder ey. fee fers. ote oR loo ww era oe se peRp oper aie ere ae 


Non-resident holdings of Canadian: 
Dollar GeposSitis’, fi. cise so 0'cls co's oetelole's'o\s «c's se wie lolole.e's else ele 2:0 
Government demand liabilities .....ssecesssscccrsscerecscece 
Treasury) bill's) 2°" \o' ols opute's 1a cfe's'e'slolete elo’ ele 1's 010 els ele lofele ee 's'ele0/e'aio 
Commercial Paper seccoccccscccccccsresesresssscesssssseccsece 
Finance company Paper we ccssccccvcccccecccrrccecnssesessooce 

Other short-term paper ce cecccccccrccccccccerescvesccereces 

Other finance company obligations ....-ccecccseccsescccrosne 


Other short-term capital transactions(8) .....ccccescecevcoree 


Balance of capital movements in short-term forms 
(UANM|SSHOMHASO)ING e ajo's are 010}010 016/010 oles. aieleeie ese c tle sve vidislecie sic 


Total’ net, capiitall) balances <i<yo\c 1 \erssetalolole'e 4101s /slelololole leis ea/o/e'e 6 


Balance settled by exchange transfers .............-% 


Allocation of Special Drawing RightS ...-.ssecsecccccsesseeces 


Net official monetary movements(9): 
Official international reserves .eceserceossorescesccssscvce 
Official monetary Liabilities ...ccceesccecscecccecrccessece 

Net official monetary movements... .sceseccerccserercoccces 


b+tt+ 
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t+) tt+444+ 


t 


32 


12 


224 


2,399) 


1,587 


65 


65 


United States 


millions of dollars 


+ 835 
- 295 
- 39 
- 145 
+ 1,227 
— 552 
+ 98 
= 34 
+ 10 
— 144 
+ 36 
+ 31 
— 129 
- 157 
+ 742 
— 376 
+ 26 
- 8 
- 73 
+ 52 
+ S193 
+ 49 
- 103 
- 8 
- 248 
+ 494 
+2, 4133 
 Ly602 
+ 1 
+ 1,663 
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564 
287 


32 


1, 665 


834 


1970? 

+ Sie 
— 238 
- 6% 
- 79 
+ 1,026 
— 395 
81 
_ 20 
oe 5 
+ 31 
+ 1 
— 104 
+ 814 
- 122 
+ 44 
- 4 
+ 50 
+ 116 
+ 48 
— 105 
+ 10 
+ 3% 
+ 851 
+ 770 
+ 1,452 
+ 1,452 


(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 


(7) 


abroad or a reduction in liabilities to non-residents. 
Exclusive of undistributed profits. 
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TABLE 14. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account(6) — Not Seasonally Adjusted 


o 
. Paes a ae i ue sane cheese i 

i a sterling area Acct. Line 
) 

__1969 1970P 1969 1970P 1969 1970P 1969 1970P He wack 


t millions of dollars : 


9) For detailed composition of official monetary assets see Table 12. 


: D 
a 
+ 14 + 26 + 54 ree ae) Vhs) + 203 + 13 + 29 iL 36 
i - | + 17 -— 22 - 17 —- 34 - 59 — 20 ip 2 37 
t 
t 
{ + 20 + 8 + 4 - + 6 + 20 +. 2 te ge aio). 38 
? + 6 — 43 - - 2s — 26 =p ley ao Bree 39 
i + 33 +123 - = ap Sie 63 ao LS) + 15 4 40 
- 14 - 12 - - — 14 — 125 — 30 — 20 5 41 
+ 2 = - - - + 9 - 2 ae 6 42 
= - - 7 - - - -— 10 - 14 7 43 
= - - = - - 30 5 8 44 
- - - 53 — 104 - - 7 — 36 — 33 9 45 
+ 20 qa 48) - - ime 2 + 16 - - 10 46 
; = - - - — - - - 11 47 
| = = aoe ais = 5 = tt #12 — 100 12 48 
L - 3} + 18 + 2 - 2 + 60 — 67 - 4 - 2 13 49 
- + 71 + 161 ay — 140 + 657 + 16 = 43 — 109 E 1 50 
— 1,296 — 200 —- 63 — 243 19 — 296 + 587 + 485 Dy aly eal byl 
l 
ef 33 - 31 - 17 sp - 1 a) + 6 + 7 14.1 52 
= = = i es - = Bi a7 ans 14.2 53 
+ 9 - 8 - - 4p) £6 sp bit — 67 14.3 54 
~ an ea! - - - 3 + 1 - - 17.2a 55 
- 12 + 15 - - - 1 + 62 - - epee} 56 
- 2 = - - mL + 1 - - 1L7.2b 57 
Se 3 + 7 - - - = 5 = - 17.4 58 
I 
" 
} - 1 + 49 - 13 - — 44 + 2 — 21 — 69 M75 59 
— 1,282 — 167 — 93 — 239 — 26 — 227 + 549 + 348 BE 2 60 
— 1,211 - 6 — 140 — 379 + 631 — 211 + 536 + 239 a) 61 
: + 908 — 793 + S57 a= ASS) — 266 + 230 — 163 — 462 G 62 
} 
| = = = = = - aol ai 1088} tio 63 
' H 
; - 22 — 83 - - + 2 - + 297 + 293 4 64 
; = = = = SS - - + 1 5 65 
. > — 22. — 83 - - = 2 - + 297 + 294 6 66 
: (8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
. embodies all unidentified transactions. 
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number 
Title 

67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965", for 1946 to 1964. 

67-201 "The Canadian Balance of International Payments 1963, 1964 and 1965 and Inter- 
national Investment Position". 

67-202 "Canada's International Investment Position, 1926 to LOGI. 

67-002 "Sales and Purchases of Securities between Canada and other Countries". 

67-001 "Quarterly Estimates of the Canadian Balance of International Payments, Fourth 
Quarter 1967", for revised bilateral data for 1965. 

67-001 “Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1969", for revised bilateral data for 1966. 

67-001 "Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1970", for revised bilateral data for 1967. 

67-001 "Quarterly Estimates of the Canadian Balance of International Payments, 
Second Quarter 1971", for revised bilateral data for 1968. 

67-001 "Quarterly Estimates of the Canadian Balance of International Payments, 


Second Quarter 1972", for revised bilateral data for 1969 and 1970. 


67-O01F "Estimations trimestrielles de la balance canadienne des paiements 


internationaux". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 
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A comprehensive catalogue of all current publications is available free on request 
from Statistics Canada, Ottawa, K1AOT6. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


THIRD QUARTER 1972 


The current account balance weakened considerably to a seasonally adjusted deficit of $355 
million in the third quarter after showing some strength in its movement in the previous quarter. The 
increased deficit resulted from a sharp $343 million decline in the merchandise trade surplus which 
dropped to $75 million. The non-merchandise balance, due to irregular factors, improved slightly to 
a deficit of $430 million, down $16 million from the second quarter. The weakness of the current ac- 
count contributed significantly to the slackening pace of economic activity in Canada as measured by 
the change in Gross National Product. Special factors affecting the flow of some merchandise trade in 
the quarter were the extended shutdown of a major automobile company in Canada to switch its product 
line, as well as dock strikes on the Canadian west coast and in the United Kingdom. Such factors which 
distort the month-to-month pattern of trade, and to some extent quarterly movements when the events 
bridge quarters, make it difficult to interpret the underlying trend. 


Capital movements, unadjusted for seasonal variations, led to a net inflow of $51 million, a 
decline of over $350 million from the previous quarter. Transactions in long-term forms produced a net 
inflow of $247 million, a drop of almost $4Q0 million from the high level of the second quarter. The 
most significant factor accounting for the decrease was the $426 million reduction in the inflow from 
the sale to non-residents of Canadian new issues, particularly provincial direct and guaranteed bonds. 
This decline was associated with a general reduction in total borrowing in capital markets by these 


borrowers. 


Summary Statement 


HOA LO 2 
1970 OW AL 
IIQ IITIQ IVQ IQ IIQ IIIQ 


ere —eeSeSSESSESESSSSESSSSSSSSSSSSSSSSSSSSSSSSSsesesesF 


millions of dollars 


Seasonally adjusted 


Merchandise, trade balance. ...6.sc+ceeces + 586 + 605 + 382 + 168 + 418 cm 7/3) 
Balance on non-merchandise transactions — 422 -— 503 — 637 — 494 — 446 — 430 
mourrent account balance ......... Nees < + 164 +102 — 255 — 326 — 28 — 355 


Not seasonally adjusted 


Mmeurrent account, balance ........0cscsess OS 08 eS On tt LOSs et293 5206 —-466 — 86 — 48 
Capital movements in long-term forms .. + 742 +393 -—- 9 + 1 +4151 ar SHE Gee Gs) gp BAY) 
‘Capital movements in short-term forms — 2435 36) — 87 — 152 635 te?) —) 22 9 IG 
Net capital movement(1) ...... aiinoaeio ae VAL Ybe wee oy KG ebb wk o TISKo) ce Gm ap uO gr) yi 
Allocation of Special Drawing Rights .. + 133 +119 _ _ _ fe lily - - 
Net official monetary movements ....... ae Ue (os) Gp theXen ae Uo Sp WA sp BIO ar Wi Gp Sp ap 


(1) Excluding items shown below. 


Capital movements in short-term forms resulted in a net outflow of $196 million, little changed 
from the second quarter. There were, however, substantial changes in several component accounts which 
reflected to some extent continued unsettled conditions in international financial markets. Flows 
representing changes in resident foreign currency holdings swung by $1.1 billion as residents built up 
their balance by over $550 million. Offsetting movements came from a decline in the outflow due to a 
slowdown in the pace of non-resident reduction of their holdings of Canadian money market instruments 
and a swing of almost $1.0 billion to an inflow of over $430 million in the category "other short-term 
Capital transactions". 
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The current account deficit, unadjusted for seasonal variations, was $48 million in the third 
quarter. This deficit combined with the net capital inflow of $51 million produced an increase in 
net official monetary assets of $3 million in the quarter. Month-to-month changes were also relatively 


small. The last time an increase of such a small magnitude occurred was the $7 million rise recorded 
in the second quarter of 1971. 


Current Account Transactions — Seasonally Adjusted 


The improvement in the current account balance which appeared in the second quarter of this 
year was not maintained in the third quarter as the deficit on current account rose by $327 million to 
$355 million to become the largest deficit since the second quarter of 1960. The deepening of the 
deficit in the third quarter was due to a drastic $343 million reduction in the merchandise trade surplus 
to $75 million. In the quarter exports fell by about 6 per cent to $4,716 million while imports, on 
the other hand, rose by about 1 1/2 per cent to $4,641 million. The rise in imports reflected some 
slowdown in their growth from previous rates. The decline in exports was mainly concentrated in July 
and followed a June total which was unusually high. Developments in Canada and abroad have contributed 
to the shifting patterns of imports and exports. The level of economic activity in Canada together 
with a certain amount of sluggishness in foreign demand for Canadian products following a period of 
slower growth in a number of overseas countries, were important factors. In addition, dock strikes on 
‘the Canadian west coast and in the United Kingdom and an extended shut down of a major automobile plant 
in Canada to switch its product line accentuated the weakness in Canadian exports. 
| ‘ 
Declines in exports occurred both to the United States and to overseas markets, the former 
falling by over $200 million and the latter by over $100 million. Within the latter group exports to 
the United Kingdom, the European Economic Community and Japan declined by about $100 million, $35 mil- 
lion and $10 million respectively. Imports from the United States rose by about $40 million while from 
overseas countries they went up by about $20 million. There were declines in imports from the United 
Kingdom and Japan of $40 million and $16 million respectively and an increase of $50 million from the 
European Economic Community. 


On a commodity basis there was a large increase in exports of wheat, with smaller rises recorded 
for motor vehicle engines and parts, agricultural machinery, aircraft engines and parts, scientific 
equipment, woodpulp and lumber. There were major reductions in shipments of motor vehicles, nickel, 
and copper, while smaller declines were recorded for aluminum, newsprint, communications equipment, 
wood products and meat and dairy produce. There were increases in imports of automobiles and trucks, 
tractors, communication equipment, apparel and footwear, miscellaneous equipment and tools, office 
machines and agricultural machinery, and decreases for motor vehicle engines and parts, machinery, non- 
ferrous ores and alloys and fuel oil. 


| 
| 
| 


With total non-merchandise receipts rising by 4 per cent to $1,382 million and payments by 2 
per cent to $1,812 million, the non-merchandise deficit dropped by $16 million to $430 million, the 
lowest deficit since the second quarter of 1971. An increase in dividend receipts, due mainly to a 
large irregular dividend, was the single most important factor accounting for the decline. Receipts of 
interest and dividends rose in total by 53 per cent to $211 million while the deficit on this account 
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fell by $74 million to $160 million, its lowest level since the fourth quarter of 1964. 


Travel receipts fell by $24 million to $298 million while travel payments also registered a 
drop, falling to $340 million. In the case of travel expenditures by non-residents in Canada it appears 
that there were declines in both the number of United States visitors and in their average expenditures. 
On the payments side there seems to have been a reduction in the number of Canadian travellers to the 
United States which was only partly offset by an increase in expenditure per capita. 
| The freight and shipping account, partly reflecting the sharp fall in the merchandise trade 
balance, swung by $22 million to a deficit of $16 million. The deficit on "other services" rose 6 per 
cent to $215 million, the highest deficit so far recorded on this account. An increase of $33 million 
in payments to $549 million due to a rise in expenditures on business services exceeded the increase in 
| eM on business services and miscellaneous income by $13 million. Gold production available for 
®xport remained practically unchanged at $29 million. 


| The surplus on transfers dropped by $12 million to $43 million. Transfer receipts, due mainly 
fo a reduction in immigrants’ funds, were $11 million lower than in the previous quarter while transfer 

yments rose marginally to $162 million. At $104 million inflows of inheritances and migrants' funds 
fell to their lowest level since the second quarter of 1971. The surplus on this account deteriorated 
faeyo million to $57 million. There was a smaller reduction in tax withheld on income distributions 
and service payments to non-residents while personal and institutional remittances from abroad remained 
anchanged at $32 million. On the payments side a small reduction in emigrants' outflows and a small 
‘nerease in remittances abroad produced a net increase of $1 million. Official contributions remained 
inchanged at $57 million. 
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Current Account — Unadjusted for Seasonal Variations 


In the third quarter there was a current account deficit of $48 million. Total current receipts 
were $6,221 million while total current payments were $6,269 million. Merchandise exports, accounting 
for about 73 per cent of total receipts, stood at $4,522 million; merchandise imports amounted to 
$4,330 million and represented 69 per cent of total current payments. There was a trade surplus of 
$192 million which was, however, more than offset by the deficit on non-merchandise transactions. Ex- 
ports to the United States, at $3,080 million accounted for 68 per cent of total exports; other rel- 
atively important markets were the United Kingdom, Japan, U.S.S.R., West Germany, The People's Republic 
of China, and the Netherlands. Major export items in this quarter were motor vehicles, engines and 
parts, newsprint, lumber, crude petroleum, wheat, iron ore, aircraft engines and parts and aluminum, 
Main suppliers of Canadian imports were the United States with 67 per cent of the total, Japan, the 
United Kingdom, West Germany and Venezuela. The principal commodities purchased abroad were automotive 
products, industrial machinery, food, crude petroleum, communications equipment, fabricated iron and 
steel and wearing apparel and footwear. 


Quarterly adjustments for balance of payments purposes to recorded Trade of Canada totals of 
exports and imports appear in Table 5. In this quarter there was a net addition of $47 million to 
merchandise exports mainly for timing adjustments in respect of wheat shipments and progress payments 
on ships. There was a net deduction of $11 million from imports reflecting largely net timing adjust- 
ments for: progress payments on and deliveries of civilian aircraft. The net effect was to increase the 
recorded trade balance by $58 million. 


Prices of domestic exports expressed in Canadian dollars recorded an increase of nearly one 
point from the average for the second quarter rising to a quarterly average of 108.1 (1968=100). The 
third quarter 1972 level was thus over 2 points above the quarterly average for the corresponding 
period last year. It should be noted that the external value of the Canadian dollar in terms of the 
U.S. dollar rose by about 3 per cent in the 12 month period and that this rise would reduce the Canadian 
dollar return on exports quoted in U.S. dollars. The largest monthly increase in the third quarter, 
in absolute terms, was in September when the index went up by nearly a point above the previous month. 
Price increases occurred in the food, crude and fabricated materials groups with the main commodities 
affected being wheat, barley, pulpwood, iron ore, natural gas, and lumber. Average prices of the end 
products group remained practically unchanged. 


Import prices remained unchanged at 108.9 (1968=100) from the previous quarter but were 1 1/2 
points above the average of the corresponding 1971 period. There was a small drop in September to the 
lowest level in the third quarter. Within the commodity groups there were increases in prices of 
fabricated materials and reductions in prices of food and crude materials. 


In the third quarter total exports to developing countries amounted to $321 million. Such 
exports include grants in the form of food and other commodities. Other financing of exports is done 
partly by soft loans and export credits provided through the Canadian government and its agencies. In 
this quarter the total value of the various commodity-oriented aid programmes of the Government of 
Canada was over 38 per cent of Canadian exports to these countries. Food and other commodity grants 
represented 30 per cent of such aid while soft loans and export credits represented 29 and 41 per cent 
respectively. 


There was a deficit of $240 million on non-merchandise transactions as a surplus of $28 million 
in transfers partly offset a deficit of $268 million on services. 


A deficit of $146 million was recorded on interest and dividends. This deficit would have 
exceeded the $200 million mark were it not for the large irregular dividend received by a Canadian 
company in this quarter. The bulk of interest payments represented the servicing cost of the funded 
debt of provincial governments and corporations held in the United States. Earnings by the Exchange 
Fund Account continued to make up the largest part of interest receipts. 


The freight and shipping account showed a deficit of $25 million. The remaining service balance 
which recorded a deficit in the quarter was that on "other services". Net business service payments 
accounted for the bulk of the $207 million deficit; net miscellaneous income payments were also signif- 
icant. 


There was a sizeable surplus of $133 million on travel expenditures which came principally 
from expenditures of United States travellers in Canada and accounted for 87 per cent of total travel 
eceipts. At $255 million the surplus on the United States account was equivalent to over twice the 
deficit on the overseas account. The larger geographical components of net overseas travel payments 
were the OECD (Europe) group of countries and the United Kingdom; together these two areas were respon- 
sible for practically all the overseas deficit. Changes in methods of recording international travel- 
lers at frontier points introduced this year have given rise to some discontinuity in year-to-year 
comparisons. Gold production available for export totalled $29 million based on average quarterly 
market price of gold which in this quarter was about US $67 per fine ounce. 


Transfer receipts, including taxes withheld and paid to the Canadian government on income dis- 
tributions and service payments amounted to $214 million. The largest part of these receipts came from 
immigrants' funds. With payments at $186 million, there was a surplus of $28 million on transfers. 
Together the tax withheld and the $74 million net inflow of migrants' funds more than offset the net 
personal and institutional remittances and official contributions. At $74 million official contribu- 
tions, representing development assistance in the form of commodities, food, services and cash grants, 
was the highest since the third quarter of 1970. Disbursements under the international food aid pro- 
gramme comprised 45 per cent of international assistance, with Bangladesh and Pakistan being the major 
recipients. Among the grants to international institutions about $12 million went to the United Na- 
tions Development Programme. 
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Jurrent Account — First Nine Months 1972 

| The current account balance during the first nine months of 1972 swung to a deficit of $600 
million from a surplus of $554 million in the same period of 1971. An increase of 14 per cent in total 
current payments which went up to $18,913 million was equal to double the advance on receipts which 

rose to $18,313 million. The deterioration on current account resulted mainly from a 60 per cent con- 
sraction of the trade surplus to $748 million. While commodity imports soared by 20 per cent to 

313,483 million from $11,267 million exports increased more moderately by 9 per cent to $14,231 million. 
The increase in the end products group of commodities represented 70 per cent of the total import rise. 
{he more noteable increases were recorded for motor vehicles, engines and parts, telecommunication 
equipment, crude petroleum, office machinery, wearing apparel and footwear, agricultural machinery, 
(ndustrial machinery, and woven fabrics. There were increased sales of motor vehicle parts and engines, 
lumber, crude petroleum, newsprint, aircraft parts, and natural gas. A decline in exports was recorded 
for iron ore, nickel, fabricated aluminum, industrial machinery, rapeseed and telecommunication equip- 
nent. 


Compared with the first nine months of 1971 there were moderate increases of 2 and 3 per cent 
respectively in non-merchandise receipts and payments. This resulted in a $92 million expansion to 
51,348 million in the deficit on invisibles. Among service payments, the items "other services" (mainly 
nusiness services) and freight and shipping together increased by almost $200 million. Partially 
offsetting this increase were declines on travel and interest and dividend payments. Official contri- 
yutions at $165 million were larger by $29 million. On the receipts side, credits for interest and 
lividends and freight and shipping transactions provided an increase of over $90 million; this was 
jartially offset by decreases on travel and "other services". 


4urrent Account — Transactions by Area 
During the January-September period of 1972 Canada's balance on current transactions declined 
fith each of the five main areas when compared to the corresponding period of 1971. The merchandise 
‘rade balance worsened with all of the regions as only the United States and the "other countries" 
jroup recorded increased purchases of Canadian commodities while imports rose sharply from all five 
‘egions, especially from overseas countries. A deterioration also appeared on non-merchandise transac- 
‘lons for all regions except the "other countries" group. (It should be noted that gold production 
wailable for export and tax withheld have not been allocated bilaterally.) 


With the United States the deficit on current transactions widened by $159 million to $184 
tllion in the first nine months of 1972. Of the five regions this represented the smallest deterio- 
‘ation on current account as there was only a moderate decrease of $18 million in the merchandise trade 
urplus to $801 million. An advance of 14 per cent on commodity exports to the United States to 

10,031 million was outstripped by an increase of 16 per cent on imports to $9,230 million. The largest 
Mcreases in exports occurred for motor vehicles, engines and parts, lumber, crude petroleum, aircraft, 
‘ewsprint, natural gas and nickel while the main decrease was for iron ore. The deficit on invisibles 
fidened to $985 million as receipts fell by 3 per cent and payments rose by almost the same amount. 
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The changes occurred largely on "other service transactions" as payments, mainly business services, 
rose by $96 million while receipts dropped by $39 million chiefly due to lower miscellaneous income 
transfers. There was a decrease in travel expenditures with the drop on receipts being nearly double 
that on payments. Following the movements on merchandise trade, freight and shipping receipts and 
payments also recorded substantial increases. 


The current account surplus with the 
United Kingdom fell by 55 per cent to $164 
million from the January-September period of 
the previous year due largely to changes on 


CURRENT ACCOUNT BALANCE merchandise trade. The merchandise surplus © 
(1) aa 
MILLIONS OF DOLLARS WITH THE UNITED STATES narrowed by 40 per cent to $256 million as 
300% = imports rose by 15 per cent to $692 million 
while exports dropped by 8 per cent to $948 
200 ;— UNADJUSTED million. Sales of nickel, aluminum, iron 


100 Les ore and lumber were lower while exports of 

ra newsprint increased. More than 80 per cent 

) of the increase on imports occurred in the 

ia end products group of commodities. As non- 
100 |— merchandise payments increased only fraction- 
200 ally the widening of the deficit on non-mer- 
chandise transactions to $92 million reflected 
a drop of 4 per cent on receipts due to "other 
services", mainly miscellaneous income, 


With the Rest of the Sterling Area 
the balance on current account swung to a 


deficit of $65 million from a surplus of 

$126 million. This reflected a reversal of 
$187 million in the commodity balance to a 
deficit of $97 million from a surplus of 

$90 million during the January-September 
period of 1971. Merchandise imports advanced 
by 26 per cent to $545 million while exports declined by 14 per cent to $448 million. Imports from 
Australia, Hong Kong and the Trucial States were higher. On exports reductions of more than $20 mil- 
lion each were recorded to India, South Africa and Australia. Most of the drop in exports occurred 
among the fabricated materials and end products groups. There was only a slight decrease of $4 million 
in the surplus on invisibles to $32 million as an increase of 8 per cent in receipts to $282 million 
was more than offset by a rise of 11 per cent in payments to $250 million, due mainly to the expansion 
in official contributions. 


(EXCLUDES GOLD PRODUCTION AVAILABLE FOR EXPORT 


With the Other OECD (Europe) group 


of countries the current account deficit in- 
creased sharply by over $400 million to $563 
million during the first nine months of 1972. 
CURRENT ACCOUNT BALANCE This was caused almost entirely by merchandise 
WITH THE UNITED KINGDOM transactions as there was only a marginal 
rise in the non-merchandise deficit to $359 
million. The balance on merchandise trade 
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240 swung to a deficit of $204 million from a 
200 ig surplus of almost equal magnitude in the same 
UNADJUSTED period of 1971. Once again this was produced 

160 |— by contrasting movements on merchandise trade 
flows as imports grew by 29 per cent to 

120 $1,232 million while exports fell by 11 per 

80 cent to $1,028 million. Almost all the 
countries in this group supplied more imports 

40 with the most significant increases coming 
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from West Germany, Italy, France, Belgium, 
and Norway. On exports, decreases were re- 
corded for Norway, West Germany and Italy 
while the Netherlands and Greece increased 
their purchases from Canada, There were 
moderate gains of 5 and 4 per cent on non- 
merchandise receipts and payments respective- 
ly. Travel receipts were higher. The decline 
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freight and shipping. 


With the "other countries" group the current account balance swung to a deficit of $30 million 
from a sizeable surplus of $177 million in the January-September period of 1971. This mirrored some- 
what the movement in the commodity balance to a small deficit of $8 million from a surplus of $269 mil- 
lion. Exports increased by 14 per cent to $1,776 million during the first nine months of 1972. The 
U.S.S.R., mainly due to wheat purchases, and Japan accounted for over 90 per cent of the gain on exports. 
The more significant decreases were those recorded to the People's Republic of China and Iraq. Imports 
were buoyant increasing by 38 per cent to $1,784 million, Japan accounted for more than one half of 
the increase of $498 million in imports from this group of countries as it continued to grow in impor- 
tance as a supplier. Increased imports were also registered for Taiwan, Iran, Libya, Saudi Arabia, 
Angola and Venezuela with crude petroleum providing the impetus for the growth in imports from the last 
| five countries. With non-merchandise receipts increasing by 27 per cent to $436 million and payments 
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in travel expenditures abroad partially offset the increase in payments on "'other services" and on 
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by only 6 per cent to $458 million the deficit on invisibles contracted by $70 million to $22 million. 
Receipts on interest and dividends and "other services" rose by almost $100 million; on payments, 
freight and shipping and official contributions were higher by $25 million. 
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Capital Movements 


Capital movements between Canada and other countries in the third quarter of 1972 resulted in 
a net capital inflow of $51 million, down $357 million from a net inflow of $408 million in the second 
quarter. This movement together with the current account deficit of $48 million led to an increase in 
Canadian official monetary assets of $3 million. 


Capital Movements(1) 
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(1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(2) Includes balancing item. 


Net capital inflows in long-term forms at $247 million were less than half the previous quar- 
ter's net inflow of $584 million. There were substantial reductions of sales of new Canadian issues 
abroad. Following exceptionally large second quarter inflows of $662 million, sales of new Canadian 
securities abroad fell to $236 million. Inflows for direct investment in Canada during the quarter 
were down $75 million from the second quarter level of $200 million to $125 million. Partially off- 
setting increases in inflows occurred in trade in outstanding Canadian bonds with net sales of $138 
million, up $103 million from $35 million in the second quarter, and a reduction in advances by the 
Canadian government to international development agencies following large extraordinary advances in 
the second quarter. The effect of adjusting actual long-term capital inflows to reflect the timing of 
security offerings is given in the accompanying statement which shows that offerings exceeded deliveries 
by $36 million. 


Capital Movements in Capital movements in short-term forms 
Long-term Forms resulted in a net capital outflow of $196 
million, down $33 million from a $229 million 
Adjusted to outflow in the second quarter. Although the 
Period Actual reflect timing balance of short-term capital movements was 
movement of security not greatly changed from the second quarter 
offerings there were very large shifts in holdings of 
millions of dollars short-term funds. Resident holdings of 
foreign currency bank balances and other 
UA Socod 40 Ok + 742 + 387 short-term funds abroad increased $557 mil- 
IAL aoGoaaogas ap OSs} eZ lion in the second quarter. The effect of 
this outflow was partially offset by a $115 
ITAL IOP Ass am 92530) sy) ALPAT/ million reduction in outflows from transac- 
ALN 0) Basais = 9 — 46 tions in Canadian money market instruments 
AEIME 0). Moss + i SF 6 during the second quarter to $133 million 
INP OP AAs ae ALY ip 3S) and by a $951 million swing in the category 
"other short-term capital transactions" from 
1972 1 OY gede + 311 + 314 an outflow of $517 million to a $434 million 
itt @ ore + 637 + 633 inflow. 
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Transactions through the Canadian chartered banks play an important part in the capital account 
movements. Canadian chartered banks’ net spot holdings of foreign currency claims (excluding gold) on 
non-residents fell on a transactions basis by $141 million in the quarter (while those with Canadians 
rose by $127 million to produce an overall decrease of $14 million). The inflow arising from the 
Canadian chartered banks' transactions with non-residents cannot be separately identified in the tabular 
presentation of the balance of payments. Because of the pattern and similarity of behaviour of foreign 
currency claims of Canadian residents whether booked directly with chartered banks in Canada or with 
Canadian and foreign banks abroad, it has been the practice to treat all the foreign currency business 
of the chartered banks as being outside Canada and to show transactions of residents with them within 
the framework of the capital account. Thus there is distributed within the capital account an inflow 
for the quarter of $14 million representing the decrease in the banks' net spot foreign currency claims 
on both residents and non-residents and an inflow of $127 million reflecting the net increase in the 
banks! position with residents, composed of an increase in claims of $35 million and a fall in liabil- 
ities of $92 million. The resulting net inflow of $141 million is the same as would have been yielded 
by the alternative treatment of measuring directly the chartered banks' transactions with non-residents. 
The transactions show that claims on residents of the United States dropped by $142 million while those 
on other countries rose by $338 million. Liabilities to residents of the United States and of other 
countries increased by $293 million and $44 million, respectively. Residents' holdings of swapped 
deposits declined by $67 million during the quarter to reach $197 million at the end of the period. 


Direct Investment 


The net capital inflow for direct investment in foreign-controlled Canadian enterprises totalled 
$125 million in the third quarter. In the preceding quarter and in the corresponding quarter of the 
previous year the net inflows were $200 million and $135 million respectively. The reduction in net 
inflows appears, to be related to the completion of several capital projects and a reduction of inflows 
in the petroleum and natural gas industries and in the mining sector. Investors resident in the United 
States contributed about 70 per cent of the total, mainly to the mining and manufacturing sectors. 
Continental Europe was the source for almost 20 per cent of the net inflow with the balance divided 
between the United Kingdom and all other countries. European investors directed the bulk of their 
flows to the manufacturing sector. The pulp and paper industry continued to receive significant amounts 
of direct investment capital. As capital movements relating to takeovers, refinancing and other special 
transactions were small in the quarter, the bulk of the net direct investment inflow was for the pur- 
thase of property, plant and equipment and for working capital. 


Transactions with Canadian-controlled foreign enterprises during the quarter resulted in a net 
outflow of $130 million, an increase of $40 million over the earlier period. Particularly significant 
in the quarter was the near balance in transactions with the United States and the United Kingdom. 

Net outflows to sterling area countries represented over 35 per cent of the total while continental 
Europe was the destination of almost 10 per cent. Just over 50 per cent was directed to all other 
countries. A large part of this outflow represented non-recurring movements which were offset by flows 
in the opposite direction in the current account and were not related to new capital formation or 
normal working capital requirements. The bulk of the net outflow originated with investors in the 
manufacturing and transportation sectors. 


Security Transactions 


International transactions in all long-term portfolio securities resulted in a net inflow to 
Canada of $313 million in the third quarter of 1972, down sharply from the previous quarter when the 
net inflow of $611 million reflected the placement abroad of a record $491 million of new issues of 
provincial governments and their enterprises. Geographically, there were net inflows of $8 million 
from the United States, $17 million from the United Kingdom, $200 million from continental Europe and 
$88 million from all other countries. 


Trading in outstanding Canadian securities during the quarter led to a net sales balance or 
capital inflow of $95 million representing the difference between net repurchases of $43 million of 
equities and net sales of $138 million of debt issues. In the previous quarter Canada had a net sales 
balance of $20 million consisting of $35 million from net sales of debt issues and $15 million from 
net repurchases of equities. Particularly unusual in the current period were the large net sales of 
Government of Canada and provincial direct and guaranteed issues to overseas investors which amounted 
to $23 million to the United Kingdom, $54 million to continental Europe and $38 million to all others. 
In all trading, Canada had a net purchase balance of $62 million with the United States but had a 
sales balance of $14 million with the United Kingdom, $89 million with continental Europe and $54 mil- 
lion with the rest of the world. 
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The proceeds of sales to non-residents 

PORTFOLIO SECURITY TRANSACTIONS of new issues of Canadian securities amounted 
MILLIONS to $236 million in the third quarter in sharp 

OF A f fs 
CANADIAN SECURITIES contrast to the $662 million inflow of the 

previous period. Gross new issues (on domes- 
tic and foreign capital markets) remained at 
the same high level as in the second quarter 
as increased borrowings by the Government of 
Canada on the Canadian market tended to off- 
set a reduction in borrowings by provincial 
governments and their enterprises and by cor- 
porations, the normal large non-resident 
borrowers. Over 75 per cent of the securities 
sold to non-residents were denominated in 
foreign currencies, mainly European. The 
first placement of a Canadian issue denomi- 
nated in Japanese yen equivalent to $32 mil- 
Gy lion was made in this quarter. Sales abroad 
p of provincial direct and guaranteed issues 
amounted to $154 million, a reduction of $337 
million from the previous quarter. Sales to 
non-residents of corporation bonds at $34 
million were also well down from the previous 
quarter level of $122 million as borrowings 
FOREIGN SECURITIES were reduced both in Canada and abroad. 
Sales of municipal issues increased by $4 
million to $33 million. New Government of 
Canada issues sold to non-residents amounted 
to $8 million. While one third of the new 
debt issues were placed in the United States, 
investors resident in continental Europe 
supplied almost 50 per cent of total inflow. 
Non-residents acquired $7 million of new 
stock issues. 
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Mc] Outflow 


Canada retired $107 million of 
foreign-held Canadian securities during the 
quarter, $33 million lower than in the pre- 
vious quarter. Maturities led to capital 
outflows of $8 million for Government of 
Canada issues, $62 million for provincial direct and guaranteed issues, $11 million for municipal 
issues and $26 million for corporate issues. The United States received $90 million of this debt 
retirement while $4 million went to the United Kingdom and $13 million to all other countries mainly in 
continental Europe. 


New Issues of Canadian Bonds Sold to Trading in outstanding foreign secu- 
United States Residents rities resulted in a net inflow to Canada of 
$94 million, a decrease of only $4 million as 


OGeene De- Unde- compared to the earlier quarter. Canadians 


Period ies linretatecmlenrece’a Gi) continued to reduce their holdings of United 
States equities by selling, on balance, $88 
millions of dollars million of these securities. Other transac- 
, tions led to net purchases of $1 million of 
IN TOr 7S asso ae ones 623 978 420 foreign debt issues and net sales of $7 mil- 
UST /leatetetetereteretacsts AN 567 848 So lion of other foreign equities. Geographi- 
cally, trading in all outstanding foreign 
IY AL (0) seo 85 208 297 securities led to net inflows of $86 million 
HSE Ola ovas\cenens 275 312 260 from the United States, $2 million from the 
TI Oe aciotic 158 153 265 United Kingdom and $6 million from all other 
gO Mirewenenerers 49 WAS} Wey) countries. 
1972 UO ood 246 243 142 New issues of foreign securities sold 
Tl OWS sree are 423, 427 138 to residents of Canada amounted to $7 million, 
LTE QO) oteiges 107 71 174 a sharp drop from the previous quarter when 


purchases amounted to $31 million. The cur- 
(1) At end of period. rent outflow covered the acquisition of 


REPRESENTATIVE INTEREST RATES" $5 million of debt issues and $2 million of 


ities. dings of forei securities b 

H a equities. Hol g en y 

SHORT - TERM Canadians were reduced by $2 million during 
the quarter by normal maturities. 


Other Capital Flows in Long-term Forms 


Disbursements of loans and advances 
by the Canadian government under development 
assistance programmes totalled $36 million, 
virtually unchanged from the previous quar- 

\ 3) : ter. Disbursements to Asian and African 
ROUTED STATES . countries accounted for approximately 60 per 
canapa’4) + po cent and 30 per cent respectively. Subscrip- 

’ : ~ tion payments to the Caribbean Development 
Bank and the Inter-American Development Bank 
together amounted to slightly over $1 million. 


Transactions during the quarter 

COVERED DIFFERENTIAL arising from the financing of medium and long- 
MpsiovaubieliGanndss term export credits extended from Canada 

directly or indirectly at the risk of the 

government led to a net capital outflow of 

$57 million, a reduction of $26 million from 

the preceding quarter. Advances to the 

CANADA— UNITED STATES People's Republic of China for the purchase 

of wheat as well as to Latin American and 
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MBEUEEEBBEEBBBOBEEBEEEEED Middle Eastern countries continued during 


1969 1970 197) 1972 the quarter at relatively high levels. Howe- 
ver, disbursements of credits for the sale 
canapa(?) LONG-TERM of non-wheat commodities financed directly 


at the risk of the government fell off sharply 
in the third quarter. 


The remaining capital movements in 
: long-term forms, which include bank and other 
kn, f long-term loans, mortgage investments and 
UNITED sTares\6) ~ movements of insurance funds, led to a net 
capital inflow of $33 million compared to an 
inflow of $76 million in the previous quarter. 


DIFFERENTIAL Capital Movements in Short-term Forms 


(In favour of Canada +) 


A rise in Canadian dollar deposits of 
CANADA-EUROPE non-residents led to an inflow of $55 million 
in the quarter. Residents of the United 
States, the United Kingdom and other countries 
increased their holdings by $47 million, $6 
million and $2 million respectively. Govern- 
ment of Canada demand liabilities in the form 
of interest-free demand notes issued to 
international investment agencies remained 
unchanged during the quarter. 
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Notes: (1) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) Eurodollar 90-day deposits in London. 
(3) Finance company paper 90-day (adjusted to 365 -day true yield basis from 
360-day discount basis). 
(4) Finance company paper, 90-day . 


(5) International bond yields of German mark issues of United States 
companies. 


(6) Corporate bonds industrial index (Moody s) . 
(7) Bond yield averages for |O industrials (McLeod, Young, Weir and Company 
Limited ) . 


Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 


Bank of Canada Review, Table !8, for all other rates. 
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Increases in Canadian holdings of 
foreign currency bank balances and other 
short-term funds abroad led to a net capital 
outflow of $557 million, compared to an 
inflow of $584 million in the preceding 


PRIVATE FOREIGN CURRENCY HOLDINGS quarter. Inflows from the United States of 
MILLIONS OF DOLLARS $403 million were more than offset by out- 
6,000 flows to the United Kingdom and other coun- 
E tries of $671 million and $289 million, res- 
5,000 pectively. Large outflows from Canada to 
the United Kingdom reflected strong demand 
for foreign funds by banks in that country. 
4,000 This was probably associated with unsettled 
conditions following the float of sterling 
3,000 in late June and a subsequent sharp increase 
in interest rates. Net inflows through the 
2,000 }— chartered banks only slightly offset net out- 


flows to build up balances held directly 
abroad by Canadians in foreign banks. 


Non-residents reduced their holdings 
of Government of Canada treasury bills by $4 
million during the third quarter after build- 
ing them up through an inflow of $31 million 
in the second quarter. Transactions with 
"other countries" (including international 
investment agencies) accounted for all of the 
outflow. 


Transactions in Selected Money Market Instruments 


1972 
IAL 
IQ IIQ THILO) July August September 
millions of dollars 
Canadian commercial paper: 
Sailesureyiautersicieterelolenclcteverers SAbGSS od cldCé 990 Bo2 78 154 51 51 52 
Purchases (including maturities) .... 953 337/ 168 143 37 51 55 
IME Geo.000 0 OMIOO 000000000 0DCO0-0000-010.6 ar Shy -5 — 90 ae abil Sauce — -— 3 
Finance company paper: 
Sales awcpe oceie wae Salsa 2 lnsrelchee « wieeietenes 2,674 838 TS: 631 AIG Te and 
Purchases (including maturities) .... 2,706 735) 746 Us? Sie ate ste 
NE slocepoddadic S000 COIS O00 0 OO DOLOc = 32 ap ilo — 31 — 121 ae oun an 
Other Canadian short-term paper(1): 
Salles gett ABR OO GCHDO OOO COD OONOOOOL 393 Sy 280 547 181 165 201 
Purchases (including maturities) .... 318 408 438 566 lke ey 177 22 
MAE ceo dddoddono cust ox Fo boodddéac é +75 +164 — 158 -— 19 + o — 12 -— il 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 
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Transactions in commercial paper occurred almost exclusively with residents of the United 
States, who on balance, accounted for $10 million of the total net inflow of $11 million. By compari- 
son, transactions in the second quarter resulted in a net outflow of $90 million. 


Finance company paper transactions produced a net outflow as maturities and repurchases exceeded 
sales to non-residents by $121 million up from a $31 million outflow in the second quarter. The decline 
was coincident with a change in the hedged yield on Canadian paper which became less attractive vis-a- 
vis investment in United States instruments. Net repurchases from the United States were $122 million. 


Transactions in other short-term paper (which includes mainly obligations of junior levels of 
government, banks, and mortgage loan companies) were responsible for net outflows of $19 million as 
compared to an outflow of $158 million in the preceding quarter. Net repurchases from the United States 
of $32 million were slightly offset by net sales to the United Kingdom of $13 million. Trading was, 
however, very brisk in obligations of Canadian chartered banks and junior levels of government. 


Transactions in miscellaneous finance company obligations accounted for an inflow of $5 million, 
compared to an outflow in the second quarter of $37 million. Residents of the United States accounted 
for the total inflow. 


Other Short-term Capital Transactions All other short-term capital transac- 
tions led to a net capital inflow of $433 
Char- Short- million. Chartered bank Canadian dollar 
tered term claims on non-residents fell by $20 million, 
bank foreign down $9 million from the preceding quarter. 
Cana- currency Short-term foreign currency bank borrowings 
F dian bank by Canadians led to a net inflow of $20 mil- 
Horio dollar  borrow- Geher Cy atotat lion compared to an outflow of $102 million 
claims ing in the second quarter. All other components 
on non- by in this account led to a net inflow of $394 
resi- Cana- million. Gross identified transactions, 
dents dians mainly for intercompany accounts receivable 
millions of dollars and payable, accounted for over one half of 
this total while the balancing item repre- 
O70 secs | — 38 + 387 =| 35/7 = 8 senting the difference between recorded mea- 
BLOT eccee = — 90 ae QU — 1,030 — 1,023 sures of current, capital and reserve move- 
ments and which embodies all unidentified 
1971 18 1) — 297 ap Sis) - 573 - 834 transactions implied an inflow of close to 
ime ©) + 160 — 102 - 112 - 54 $150 million following large movements in the 
ioe *() + 69 + 172 —- 549— 308 opposite direction in the first half of the 
IV Q — 22 - 9 sp AWA SS AL7/S} year. The balancing item is conventionally 
attributed to the United States account; with 
1972 if (0) - - 53 —- 654—-— £4707 the rapid developments .in the current and 
IIE (0) ap. glk — 102 —- 426-— 517 capital accounts in recent years this prac- 
TENE) + 20 + 20 +) 3947-5) 434 tice may not be as appropriate as it was in 
the past. 


(1) Includes intercompany and other accounts 
receivable and payable and balancing item. 


Official International Monetary Assets and Liabilities 


Canada's net official monetary assets totalled US $6,221 million on September 30, 1972, an 
increase of US $3 million over the quarter. 


Holdings of United States dollars dropped by US $6 million while those of other currencies rose 
by US $6 million. There was no change in holdings of monetary gold and Special Drawing Rights. 
Canada's reserve position with the International Monetary Fund (IMF) totalled US $330 million at the 
end of September an increase of US $3 million in the quarter. 


The overall increase in Canada's net official monetary assets in the third quarter expressed 
in Canadian dollars was $3 million. 
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uucions NET OFFICIAL MONETARY ASSETS 
UNITED STATES DOLLARS 


7,000 
6,000 


5,000 
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3K INCLUDES A DISCONTINUITY ARISING FROM THE REVALUATION OF CANADA'S GOLD-BASED ASSETS 
FROM A BASIS OF APPROXIMATELY US $35 TO US $38 PER OUNCE OF FINE GOLD. 


The spot value of the Canadian dollar 
on foreign exchange markets traded in a very 
narrow range between 98.13 and 98.44 cents 
for US $1.00. The spot value of the United 
States dollar closed the quarter at 98.38 
Canadian cents. The pound sterling which was 
floated towards the end of June closed at 
239.95 Canadian cents at the end of the 
quarter after losing a little ground in rela- 
tion to the Canadian dollar. 


The forward Canadian dollar for deliv: 
ery in 90 days vis-a-vis the United States 
dollar traded within a very narrow band of 
less than 1/4 of one per cent per annum on 
either side of the spot rate. 
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STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 


Line 
No. 


NMOULWPD 


10 


107) 


13 


25 


26 
27 
28 
29 
30 
31 
32 


33 
34 
35 
(1) 


(2) 
(3) 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account — Not Seasonally Adjusted 


Current account balance 


1 Merchandise trade .....-.-.-- 


Service transactions 
Gold production available for export o-sseesrscessceseveee 
EAU Cl etelorerchatevetor ele 
Interest and dividends .... 
Freight and shipping ......... 
Other service transactions ..... 


cee e eee error errr ere rereseroseeseeeeeeeees 


er ee ed 
ee ed 


sere sere s creer erosseces 


Wiithhnoliddnigs tasers) etelecisrclerel aisle lie! heise) are sbeaneds podunooe nee 3 
Balance on service transactions ... 


Balance on goods and Se€LrviC€S cesses rereessrererevseres 
Net transfers -cccccecoeccseces 


ee eee 


4 Total current account balance .... 


ee ry 


Data for 1970, 1971 and 1972 are preliminary. 
Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 5. 
As used in the National Income and Expenditure Accounts. 


Acct. A 1971 
No Item 
millions of dollars 
Current receipts 
il Merchandise exports (adjusted) (2) ....-++eeseeeeee Epon CASI 3,911 4,490 4, 034 4,316 4,065 4,665 
Service receipts 

3 Gold production available for expOrt ..-seeerereeseeereere 25 26 22 23 25 21 
4 MeO Gpagoneaeoosae a rcier acer oretetot A OOo RRENOS sInronoon j 109 297 639 189 119 302 
5 Interest wand dividends) pants -ieisl-aeres BPODOC GoD 2 Aavetsiohe overs 108 123 125 Wy 141 126 
6 Freight and shipping .......-- SiS eae SROAO Up Goo cre ; 254 297 282 293 265 308 
(part)11 Ce CARS TtAXKKES Hote aa nsmotindasoucoq0D OD OnGDcouUE 833 351 342 350 325 336 
Total service receipts .......- eer eeaes cis sare {ahole. cha tspater beaters 829} 1,094] 1,410] 1,027 875| 1,093 
Sub-totals, exports of goods and services(3) ........ A 4,740} 5,584] 5,444) 5,343] 4,940) 5,758 

Transfer receipts 
7 Inheritances and immigrants’ funds ......+---+--- patois picio 72 102 123 92 89 106 
(part)11 Personal and institutional remittances(4) ........... Ticho dhe 25 28 26 28 28 30 
te Weteiooulcbines EEC) oa goqooncgacgece NOnOn re roe (eeeheweherer®> eee Ne : 68 74 51 76 59 81 
12 Totalecurcrents necelpitsm sts ists selelteterete ras cial ollavevfe ate spbrore é 4,905.|| 557883) 955;644.) 95,539) ||55 116) ee 97> 

Current payments 
1 Merchandise imports (adjusted) (2) .....--..+e-00s Se oeetotedens eters 3, 306 3, 878 Si Syl 3,340 3599S |p eaetece 
Service payments 

4 Weaenye@il aocwoooc CIO An OOOO Nageteorers AEA ND DODD ietete ek sates 313 384 543 220 313 369 
5 Interest and dividends .......... steeisterete Snuaoooe BoOoO0 OC 500 396 361 364 429 366 353 
6 Freight and shipping ........ RevaNeyotaone AP RRICO OOD ODIO OOD 232 306 284 284 234 309 
(part)11 Othe Servi Cen PAaymenicsurretere a cellelelleiasctens BEAM caes: sioiehe levers 497 528 490 483 457 505 
ae Withholding tax(5) ...... SA ea ook ahorare! uel eral starts 2 erect 68 74 51 76 59 81 
Total service payments ........+¢+ aieieretenene ataiar enor OB UOawOOeS 1,506 15653 L732 1,492 1,429 1,617 
Sub-totals, imports of goods and services(3) .-......- 4,812 | 55531 5,053) 45,832 || 45.827) 35.739 

Transfer payments 
7 Inheritances and emigrants' fundS ....eeeee-eeereereee Glo 40 47 61 51 39 46 
(part)11 Personal and institutional remittances(4) ...---ccesserees 53 54 52 53 54 55 
9 Officials contxributLons) cient ciate SOIR EOE IDO oho cDnotap Bit. 42 79 49 38 32 
12: Total current payments ....cssecccccsccecvresersoves 4,936} 5,674| 5,245| 4,985] 4,958] 5,872 


+6051) "602)) <b 713)|\) 559767 EO Osea 


ae Os) || ae Ae sim AN ap PAS) | GP) AG) ||) ge 221 
— 204} — 87| + 96) — 31] — 194] -— 67 
— 288); — 238) — 239| — 257] — 225| — 227 
22) man 9) 2) te) | ee 
— 164} —177} — 148} -— 133] — 132] — 169 
—- 68); — 74) — 51] — 76] — 59] — 81 
— 677| — 559} — 322} — 465] — 554] — 524 


ct PA|| eS BSI] er seh || ce Syilvl qe ii Sp le 


+ 41 an {oil mie ef oe CASH Ge AGS te Gye 


ST a 399 eae LS See 


1971 


4, 347 


3,747 


+ 600 


293 


4,711 


4, 266 


+ 445 


+ 60 


— 206 


=*198- 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 


1972 


millions of dollars 


4,364 


4,186 


+ 178 


+ 48 


— 466 


5,345 


29 
309 
133 
326 
319 

1,116 


6,461 


119 
33 
85 


6,698 


4,967 


+ 378 


+ 81 


= 486 


4,522 


4,330 


sp Ie 


+ .28 


=. 48 


; : 
(4) Personal and institutional remittances include pension payments. 
G) Tax withheld on service payments and income distributions to non-residents. 


1970 


16,751 


96 
1, 234 

528 
1,126 
1,376 
4, 360 


21,111 


389 
107 
269 


21,876 


13, 845 


1,460 
1,550 
1,106 
1,998 

269 
6,383 


20, 228 


199 
(Arps 
201 


20, 840 


+ 2,906 


1,153 


+ 1,036 


1971 


17,788 


90 
1, 283 

557 
1,184 
1, 339 
4,453 


22,241 


432 
118 
278 


23,069 


15,533 


1,494 
1,628 
1,176 
2,008 

278 
6, 584 


DD ANG 


185 
218 
201 


Pa TPA 


Be) AAP 53)5) 


I+ 
rom 
a 
© © 


| 
nN 

. 
rary 
bo 
har 


Four quarters 


ended 
IIIQ 1972 


18,942 


100 
1,245 
622 
ya tis 
1,324 
4,502 


23,444 


437 
126 
SS) 


24,300 


17,749 


1,437 
1,607 
1,251 
2,130 

293 
6,718 


24,467 


185 
224 
230 


25,106 


cp ils ih)3} 


Acct. 


7 
(part)11 


20 


2 


Du 


(part)11 


i 
(part)11 
9 


12 


Line 
No. 


NHAULF WH 


EL 


12 


13} 


22 


24 


25 


Line 
No. 


36 
37 


49 


50 


51 


60 


61 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) - Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Acct. 


Direct investment (7) 
in (Canada (ccs BOD BOUIN OOOO OROOOOO UND COOUCOOU OUD CODOD 
Abroad (0.0. sciece elelslevetetolereiele pieisieisiolaleleiersielelerefavsietorsisveisieistolere/e:si0 


Portfolio transactions 
Canadian securities 
Outstanding DondS ....cececereccececcceccccorccrescessscors 
Outstanding StOckS ...ceceeeeccoverccrceccccccssssesescece 
New iSSUCS ..ccccrccccccece w 6:0 6.010 8 Sele Swed. ealsle viele fe sae eee ee 
RetirementS ..c.ccccccccccccvece ROOOOO DONO DOC OUCOOD COU OOO 
Foreign securities 
Outstanding issues ....cccececsccercrerccesceesessassccces 
New issues ..... Sielelsieleie eeiel¢ 016 6 1616 clo ele ele'eleie)e(ele olele.s.eiele giclee ele 
RetirementS ...ceseccceceseece 


Loans and subscriptions — Government of Canada 
AdvanceS ...eeeseseeeee oc cc ceric eceies 


eee eres esesereecesooe 


Columbia River Treaty ...ceccececcccrecccscccecccccssssssevees 


Export credits directly or indirectly at risk of the 
Government of Canada ......++eeee- sles sielevelelclavsioielele sielclersvesieleiels, 


Other long-term capital transactions ... 


Balance of capital movements in long-term forms 
(lines 36-49) ....cvccece eletelPeisisieloloieiele Aretelolelsloleierorerokaksieiels 


Resident holdings of foreign currency bank balances and other 
short-term funds abroad .....ccccccerceccrescrseecersseseses 


Non-resident holdings of Canadian: 
Dollar deposits .....esseeseeceee aloiereleyelsisielelerele) esse ioieiejelefoieisteiele 
Government demand liabilities ..... aloletarsfoie erpieiclalele sieielelsielsslsisie 
Treasury bills ........ aevovateleislels Bd VOU ODDO CODOOCOUDODOD OO ODGS 
Commercial paper ..... sielclojeiets eletoiersreveie AGBOCOO OOOO BDOCLHO arersyere 
Finance Company Paper .seeeecccesecccrcccorccsesssessesssese 
Other short-term paper .ee-seeeeeeeercoes elalelelereielsieleie stareleleeroielore 

Other finance company obligations ......+.-+-- SGR000 0060S 


Other short-term capital transactionsS(8) .....e-eseeeeeeeeees 


Balance of capital movements in short-term forms 
(lines 51-59) ..<.. ee cistaitareree. AB RADIOO SOOO OC OOTIOOL 


Total net capital balance ....... we eee alafelsle oe 
Allocation of Special Drawing RightS ......sseceeees 


Net official monetary movements (9): 
Official international reserves ..cceeessrerceseecees lerstalensiets 
Official monetary liabilities ......sseeeeeeeees eioleleisievevsielerere 

Net official monetary movements ......2++ee+% ele rais Sleletelatereleye 


+ 216 
— 147 
+ 4 
- 1 
+ 518 
— 100 
+ 120 
- 6 
a6 2 
— 26 
+ 11 
+ 52 
+ 643 
+ 206 
+ 31 
—}2 
- 9 
+ 7 
- 75 
— {1 
- 59 
— 316 
— 218 
+ 425 
+ 133 
+ 527 
+ 527 
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320 


[Ph ab 
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Peco 
rN 
NrRN 
Oorwo 


— 152 


— 107 
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millions of dollars 


+ 


+ 


317 


25 


18 


250 


573 


a 


149 


79 


47 


87 
96 


(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 


(7) 


abroad or a reduction in liabilities to non-residents. 
Exclusive of undistributed profits. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded 


235 


50 


311 


561 


707 


215 


526 


117 


TT, 


177 


Capital Account(6) — Not Seasonally Adjusted 


1972 


+ 


200 


| 
o 
lo) 


les (2 
i 
Ww 


+ 
ie) 
© 


rOoi/) 


+ 584 


See) 
ow 
Orn 


ap BH 


a ee? 


ih ba 


millions of dollars 


+ 


a 


Sy/ 


38} 


247 


SE 


196 


3 


3 


1970 
ae tssai5) 
- 295 
~ 39 
— 145 
aL 217) 
- 552 
+ 98 
- 34 
+ 10 
— 144 
+ 36 
+ Shi 
—- 129 
rae D7 
+ 742 
— 376 
+ 26 
- 8 
- 73 
+ 52 
+ 193 
+ 49 
- 103 
- 8 
— 248 
+ 494 
+ 133 
+ 1,662 
+ 1 
+ 1,663 


1971 
+ 885 
— 305 
- 94 
-— 144 
+15 162 
—- 804 
+ 244 
- 63 
+ 10 
- 192 
+ 36 
+ 24 
- 230 
— 136 
+. (393 
+ 869 
+ 92 
+ 50 
- 3 
+ 37 
- 32 
+ 75 
- 29 
SOS 
+ 36 
+ 429 
+ 119 
+ 896 
+ 896 


Four quarters 


ended 
IIIQ 1972 


+ 844 
- 371 
+ 162 
- 87 
+ 1,489 
—- 583 
+ 326 
= 84 
+ 9 
— 238 
+ 36 
+ 24 
— 241 
+ 60 
+ 1,346 
+ 758 
+ 190 
+ 23 
+ 13} 
— 69 
+ 16 
+ 101 
+ 10 
Seno 7, 
Be R425 
sree Fir alk 
+ aly 
+ 1,082 
+ 1,082 


Acct. 
No. 


ue 


12 


13 


Ug/ail 


6 


Line 
No. 


36 
37 


47 


48 


49 


50 


Sie 


59 


Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 


embodies all unidentified transactions. 
For detailed composition of official monetary assets see Table 12. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


1970 
Item 
Ai r II Tides IV 
millions of dollars 
Current receipts 
iL 1 Merchandise exports (adjusted)(1) ....---.eeeee ee ee ee eeeeece 4,174 4,224 4,197 4,156 
Service receipts 
2 3 Gold production available for export ....-..-e sere recceceee 23 26 22 25 
3 4 PRA Wey errr RTI Smee torakie don aile MecnavenarcMey(oks susie suovehets woratetshexe:cncusmayevayel = 304 309 298 323 
4 5 Imteres Cmandedinsdendome sacri cia ciel lie ete aniotanete ta eeteloteaarels 117 127. 147 137 
5 6 MR GANS coke Shitooblaten A Anoooon econo anand es Ines soo oe edb oae 280 282 280 284 
6 |(part)1¥ Othenesexyiicemreced pts mas -)aieiters tole « elsleie'slelele te teleielienekateuen eyo eel B33) 345 349 349 
7 Mo tallues eievil Cease ced DtSu Heiter wert cbieasteieltisrsre tee cloteeteieneeie 1,057 1,089 1,096 1,118 
8 Sub-totals, exports of goods and services(2) .......... SZ OL Ds oLS Syn 2AC)S) 5,274 
Transfer receipts 
9 7 inheritances and immisrantsy funds) oy. cre cere ov cieicicusieeeiien-ree 98 94 98 99 
10 |(part)1ly Personal ands institutional remittances(3)) Geice oc cute a +00 oe 26 27 26 28 
cal Be Withholding tax (2 )ien.c-okeemiieties ee einer = a eeie ni Sara 76 63 67 63 
12 we Motal: (CUGCENt sce CS LP ES mame a es eieielee! cletaiisls\letaite)'e) ole! oi1aileltol elie ae 5,431 5,497 5,484 5,464 
B Current payments 
i8 1 Menchandiise simportsin Gad jus ted) ii) messes sake eter terttevare/s1atelorelelels 3,510 3,594 3,527 3,214 
Service payments 
14 4 Tica veils jcseapleehs SY Tey he Sk aren Aah cer RN eee Suey sha ov ene nor'ac ats keraveksrevoon sheers : 359 373 376 352 
ES) 5 Tnteresi andi Giviidemds: re 5 cit soiots 5 cvsiars. 60: si alee tess) overei-els acsys oveisie ol, 408 383 402 357 
16 6 IMeewyelns Elerel Gleioyeehae Gon qagvaconoonbonodesJondne ddan 790006 273 284 275 274 
17. \(part)1]] Other serviic epaymen Usivaasscid sta “retalcionen shovels crelerekn gl e!e/> “eve. + 493 507 500 498 
18 e. War thiol dim pew bers) opty su-uoy sycveuea terres of oeerss nex cacieys Por aretenerss eal Perea 76 63 67 63 
19 TEAM Same PEYMEMED oonosedoobboocbas so00Gs bE oO DdO dae 1,609 1,610 1,620 1,544 
20 Sub-totals, imports of goods and services(2) .......... 5,119 5,204 5,147 4,758 
Transfer payments 
2 7 Imhemitancesrandwen ler amtspmmrurid S) voici teveyeyere terete) si eyelsy soe sueseyatel= 49 50 51 49 
22 \(part)1¥ Personal and! institutional remittances(3) .............0 are 51 53 54 54 
23) 9 Offi. cialgconenibuts Ons Litre Mikes \chekeveuedon-pen-lehetekotos tofsyok-toteton Pole . 44 42 65 50 
24 12 ota IGUmTent. PAV MEMES: weveyensiaieltenetatai=taUeleleNerelo keer tetelel-Fesevote 5,263 5,349 5, 0L7 4,911 
C Current account balance 
25 1 Merchandice:. tradetepeiee. .iasteionersters lepet ene tole le ce caeitn ejolte Yo saa totote letevettoe mets + 664 + 630 + 670 + 942 
Service transactions 
26 Gold production available for export ....2...000ssessscenses e238 ae 240) 
27 ers be( oh Be ae Rarer Ae ate ie aol E i PaCS ONCE ORSON RO OTEAIOX ENO OO OE - 55 — 64 
28 Interes than dit ddivittdend'st teeters see ete tere leenetore vans Rivrele loret rere carerserereys — 291 — 256 
29 Lpgeniasis spool Mlonl ese Son oOo COCOA DO DOCU HOO SOHO OOOOROU MOOD +5 7 - 2 
30 OthersservcemtcansaceLons ranitsreileiietsrsnetioteiarste Go woS.lotodo-c 20 — 160 — 162 
Bil Withholding Caxias. etevetueicie cieieretetta rete ensuerterolats: eteveve oles tore wie tele - 76 —- 63 
32 Rotalesexvteemeransac Caon sper -iienetatsieleratstelatenarstelereeisiateletetet os — 552 — 521 
33 Ba LancemonecoodsmanGms Gisyili COS sales spereie oe olstlelohertsialajlejereyonelal sls + 112 + 109 
34 Neevttans fiers Rae. Als SEs Naw ostete sieeve mPare wrote eee eee +> 56 ae GY) 
35 4 Total current account balance ....... 7 + 168 + 148 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 


4,295 


24 
328 
150 
291 
325 

1,118 


5,413 


118 
29 
67 


5,627 


3,613 


+ 682 


4,388 


3,802 


+ 586 


TABLE 2. 


4,558 


B55 958 


+ 605 


S05 


CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


4,547 


4,165 


4,596 


4,428 


+ 168 


4,993 


4,575 


+ 418 


(3) Personal and institutional remittances include pension payments. 
(4) Tax withheld on service payments and income distributions to non-residents. 


4,716 


4,641 


7 
(part)1] 


12 


4 
5 

6 
(part)1] 


10 


12 


13 


BbyA = 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


millions of dollars 


United States 


l Merchandise exports (adjusted) <2... cccecscoes 25007 2,951 2eoL2 PhS TPTRS) Pa Th sy2 3,190 
2 Non-mexchandise receipts, 2). conn op dade secs 525 747 1,058 675 570 754 
3 Total ecurrents recewp tsmc secre ste obeletheraisiereteretns 3,142 3,698 3,570 3,454 35922 3,944 
4 Merchandise imports (adjusted) .........++++-. 2,466 2,802 2,287 2,263 2,488 2,942 
5 Non-merchandise payments(1) .....-.eeeeeeceees 15.033 iy ikl) Ne weal T0221 980 1,101 
6 Totaltcurrent: payments, csi. cis)s ole teeter ctatrncss 3,499 3,918 3,428 3,284 3,468 4,043 
Balance 
7 Merechandi sem trades dslaeleliersalcicicitetaaarcteciaa ae lhisyl Fel 49) +5225 + 516 + 264 + 248 
8 Non-menchandise: trademac<lsisiversetactchessedtsianione — 508 — 369 =—1183 == SLAG) — 410 = 3yhy/ 
9 Cunrenteaccounts ballaltCe@ansistieeferectelers te terelens = S)5y7/ = 7.10) + e142 ae E70) — 146 = 99 


Capital movements(3) 


10 In Long-term £OrmsS «2. susie ccc cle cwseeses Gr ones) + 84 ce ey ae KS} i Pale) apo ibils 

ll Dneshont-cenmeto rim Sirsa erie a) oleyetcletere erste) erence = 44 ao = 3187/ = 33 + 141 — 42 

2 Total net capital balance .......... + 471 + 635 =) L40 = GS) + 360 se ihsys 

United Kingdom 

13 Merchandise exports (adjusted) ......se.eeeeee Bez 411 365 383 315 378 

14 Non-merchandise creceipeEs@))) os cc<'s\ ste crereiete/<ee ss 23 142 144 Si 116 136 

15 Lotals CULLENt pReCeLp UG Meresrarcteie sie eforerenelc/siecais's 455 553 509 534 431 514 

16 Merchandise imports (adjusted) ......+-.s-eee- 168 201 182 183 2 214 

17 Non-merchandise payments(1) ......--+eeeeeeeee 129 53 192 127 119 150 

18 Totalit.current payments. camer s-ccbis cele eistalelel> 297 354 374 310 291 364 
Balance 

Ag) Mexchandiisemeradegrasllererensereia stelegetenteleleraietotote + 164 a 7410) + 183 + 200 +7143 + 164 

20 Nonemerchandiise: Grade) misiets sat sfoleietetersio ciereiers = 6 = lil — 48 + 24 - 3 —- 14 

21 Guirrent accountmba lance ants sterterers cece: + 158 a 1S op SiS) e224 + 140 + 150 

Capital movements(3) 

22 ley Uke ystesak WOU Gancaqaboudd aos socudaas + 60 + 48 ip il ape a ip 2S Sy) 

23 Eneshonttenmemcormsmsteaciteleistsntnerateitieieters = BY) a) + 281 — 340 ——555 qe eS) 

24 Total net capital balance .......... a Ht = x! ap sul => Shales) 7305 +) 

Rest of the Sterling Area 

AG) Merchandise exports (adjusted) ...........+e-- 186 214 204 171 178 

26 Non-merchandise receipts(1) ..............006. 75 91 78 76 92 

D7 TotaleCuLcrent merece l pt crrette ce ciecelctolsteteieleteterels)s/c 261 305 282 247 270 

28 Merchandise imports (adjusted) ...........-..- 197 150 173 100 166 

29 Non-merchandise payments(1) .........+..-eee0- 89 101 81 71 67 

30 Totalf}current payments... «s1\<16ole\cisic slats) «)s\ere 286 251 254 171 233 
Balance 

See e reer e reer eer eeereeve + 71 + 12 

aie (eile si oereie fe/eroleletetelataloye) + 5 + 2p 

sail (fel slokevaieierereiere 76 + 37 


See footnotes at the end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL 


By Area — Not Seasonally Adjusted 


millions of dollars 


PAYMENTS 


1970 


1971 


+++ 


12,002 
3,110 
Lo eL2 


10,876 
4,496 
15,372 


1,126 
1,386 
260 


678 
754 
1,432 


Four quarters 
ended 


IIIQ 1972 


13,224 
3,045 
16,269 


12,116 
4,572 
16,688 


+ 1,108 
Sil ay 
= fale 


1,109 
392 
1,501 


+++ 


+ 
we 
~s 
Nh 


+++ 
nN 
Ne} 
\o 


WnNr 


on 


10 


12 


No. 


43 
44 
45 


46 


47 
48 


49 
50 
51 


64 


65 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Item 


Other OECD (Europe) (4) 
Merchandise exports (adjusted) .. 


Non-merchandise receipts(l) ..... 
Potal current cecerptusy sic saisto ss 


Merchandise imports (adjusted) ... 


Non-merchandise payments(1) ..... 
Total current payments ........ 


Balance 
Merehandiice) Grad el .. ateieie/ereterete 
Non-merchandise trade ....... 
Current account balance ... 


Other 
Merchandise exports (adjusted) .. 
Non-merchandise receipts(l) ..... 
Total currentmene cei pesmi. .erasre . 


Merchandise imports (adjusted) .. 
Non-merchandise payments(1) ..... 
Totals current spaymemes\ erie etapa. 


Balance 
Merchandise trade ...... Or ea) 
Non-merchandise trade ....... 
Current account balance ... 


All Countries 
Merchandise exports (adjusted) .. 
Non-merchandise receipts(l, 5) .. 
Votalectrrent=recelpesmerrers a eee 


Merchandise imports (adjusted) .. 
Non-merchandise payments(1, 5) .. 
Total current spayments) sleidc 


Balance 
Merchandise trade ic).c1c s+ 


Capital movements 
In long-term forms ¢..2...... 
In short-term, forms <y.52. 16 ° 
Total net capital balance . 


Allocation of Special Drawing R 


Net official monetary movements ... 
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By Area — Not Seasonally Adjusted 


eee ee eee aseee 


pels sisleiele« eeee 


eeeescoseseee 


Lehtismerm cess 


(1) Including transfer receipts/payments. 


(2) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 


countries. 


1970 


1971 


: : 


millions of dollars 


+ 64 


a 
ND 
ae 
a WwW 


ap 1le}s} 


3p DY 


ap dsp 


++ 1 
aon 
Dn wu 
NPN 


am Whshl 


+ 


389 
121 
510 


shih 
265 
577 


77 
144 
67 


226 


| 
0 
N 


+ 70 


4,316 
W278} 
By 5 5}S) 


3, 340 


1,645 
4,985 


+ 976 


a Sere 


| 
£ 
BR 
ron 


ae Ue) 


386 


| 

= 
° 
@ 


me dl(sy7/ 


+ 


+ 


+ 


509 
110 
619 


454 
139 
593 


55 
29 
26 


103 


= SF = 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area — Not Seasonally Adjusted 


G) 
(4) 
(5) 


millions of dollars 


Four quarters 
ended 
PHO 72 


362 396 293 387 348 1,618 1,554 1,424 | 34 
116 106 100 128 123 443 440 457 | 35 
478 502 393 515 471 2,061 1,994 1,881 | 36 
335 388 361 434 437 1,196 1, 344 1,620 | 37 
268 204 208 228 274 884 889 914 | 38 
603 592 569 662 711 2,080 2,233 2,534 | 39 
OF + 8 — 68 — 47 = £0) + 422 + 210 — 196} 40 
= 15 =—a98 — 108 — 100 S15 = WAL => aE -— 457] 41 
= 125 -— 90 — 176 — 147 =7240 = 19 =! 1239 — 653] 42 
605 591 451 660 665 1,998 2,146 2,367 | 43 
129 121 100 133 203 443 463 557 | 44 
734 712 Boi 793 868 2,441 2,609 2,924 | 45 
469 567 558 616 610 1,469 1, 853 2,351 | 46 
169 150 135 152 171 588 584 608 | 47 
638 717 693 768 781 2, 057 2,437 2,959 | 48 
+ 136 + 24 = Oy + 44 + 55 + 529 + 293 fe 16 | 49 
- 40 = © = As SAG) nese = lS dil fs 51 | 50 
+ 96 = § = Wy 05 Ly + 384 4% ben72 Be 35 | 51 
4,347 fits 4,364 5,345 4,522 16,751 17,788 18,942 | 52 
1, 644 1, 276 1,030 1,353 1,699 5,125 5, 281 5,358 | 53 
5,991 5,987 5,394 6,698 6,221 21, 876 23,069 24,300 | 54 
3,747 4, 266 4,186 4,967 4,330 13, 845 15,533 17,749 | 55 
1,951 1,927 1,674 1,817 1,939 6,995 7,188 7,357 | 56 
5,698 6, 193 5,860 6,784 6,269 20, 840 D220, 25,106 | 57 
+ 600 + 445 + 178 + 378 + 192 + 2,906 + 2,255 + 1,193 | 58 
= 307 = 651 — 644 — 464 — 240 — 1,870 SOOT =e HSCS 3 
+ 293 — 206 — 466 — 86 = 48 + 1,036 + 348 — 806 | 60 
<The + 151 ae eM + 637 + 247 + /42 + 18393 + 1,346) 62 
— 152 + 635 + 215 229 — 196 — 248 a 36 + 425 | 62 
Sigh + 786 + 526 + 408 + 51 + 494 + 429 + 1,771 | 63 
- - em iG7) = - + 133 + 119 ee 7a) 164 
+ 142 + 580 + 177 + 322 fist) + 1,663 + 896 + 1,082 | 65 


Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 


States and the United Kingdom. 
Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, 


Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
Includes withholding tax which is not allocated on a bilateral basis. 


- 28 - 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


Item 
A Current receipts 
1 1 Menehandisepexponess (adjusted) i(l)ieatisersie i iieiekuattoastsnstele 
Service receipts (2) 
2 4 Ty Any pesos te tes sccouacasteush stron ootoytot oh oteuielie aeisserieuomans) ie er oueftsalegouat Mey siete nontorene 
3 5 ImbEereS tC amd ea1-Valdemdism . cs cer ess ar arepol el sists (olin suareue'/oNey <teBe aie! ole) 
4 6 Heetenewandeshippun cmrrestetenctlele el eerste) vekeneie retro gete ee fats 
5 (part)11 Other: Service: TECeEMPESH ~. . leis seco: qaleneve oie ecisieyel chester s«)\e 
6 Hfolsewh Cini sieey eS) BeaocbonsdoroooncuUECaaanoad 
7 Sub-totals, exports of goods and services ....... 
Transfer receipts 
8 7 jolevertioghace) Eetcl Gkumpyerectisc, sack) soanooodoorcccocod 
9 (part) 11 Personal and institutional remittances(3) ........... 
10 12 Dotalecurrentyreceuptsy pvereleketel stat aolet Vee ltaloke tensa) = 
B Current payments 
ll 1 Meuchandtce importa m(adsus ted)! Cl)marcts soles lcreevens seateteieralretone 
Service payments 
WW 4 Praviely. siecle cisrecsvc chevele eteie oe ens ca) o ata eetohenete aysiiets sorelebameMetelelelsot 
3 5 Ismecsacene EyNvalnchinaeKky congeoccdr gto enon Dogo eanon Gas 
14 6 Breviche. andesitipp Ui ganar. iors rac my nitions else Ter alana 4) ees 
15 (part) 11 OCHeE ESenvylCepPAayMeCMESe sneweie <ialeisss) aio ee oerelehelcnererel a teieus ches 
16 Vota Service PayMemGSm creieie co Peete + tensions: Go 01d,4 ciate © 
7, Sub-totals, imports of goods and services ....... 
Transfer payments 
18 7 inheritances: and femtprants' funds <....02...-s4-hh@se 
19 (part)11 Personal and institutional remittances(3) ........... 
20 9 OLLIGL Ae COMET DUEL ONS | pare sc-rarsrkccacieloteeiene: cleisia ero nee ater 
21 12 FOtal CULLENERPAVMENES) sate aaciscre qocielscre a areas one. 
C Current account balance 
22 1 Merchandise, trades 4. atyamiieayc ar alerethe oie (belaiel os rater afotehtm amet 6 
Service transactions (2) 
23 SAV OU GB pavenedsfayc> oteRcretoncl’s con saeioua tote OMSmarsNal aia) eneleuoRel Herp omed enohens 
24 Imtenes tirandadrysadends tase «stereo olslene a chanoraastereperevene teres 
25 Rrevieht cand, sip pet euars erate lelevorayoncieben-t el se stele) e)ey ven sh a oie ares « 
26 Other services Eransacielonss rence susie sya cle) chet cise. st ean oan 
27 Balance on service transactions ..... si etelarel/a Chemarsie eye 
28 Balance on goods and services ...... Odio ob oo wou 
29 Neto trans Leroi tice icra seen ener states oteraicletctst sens orlistat atetelte 
30 4 Total current account. DaAlaNnCe fvecsi. cinesecte vielen 


2507; 


2,466 


217 
332 
124 
320 
993 


3,459 


= td aL 


ee Il 
rN 
COO 
rao 


+ 4 


SS }5y7/ 


millions of dollars 


2951 


252 

80 
162 
196 
690 


3,641 


40 
ily 


3,698 


2,802 


252 
305 
167 
350 
1,074 


3,876 


+ 149 


qe abs 


= 220 


Dg eype 


2,287 


323 
300 
algsyit 
323 
1,097 


3,384 


+1225 


Noe 
NN 
Pu 
or 


ape alls 


+ 142 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


(2) Excludes gold production available for export. 


ZL 


164 
102 
152 
1G) 
613 


3,392 


44 
18 


3,454 


2,263 


144 
369 
145 
320 
978 


3,241 


+ 516 


1+ + 
“I 


+ 170 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


millions of dollars 


Pari 3,190 2,867 3,193 852217; 3,724 3,080 1 

104 258 605 162 91 251 554 4 2 

97 81 82 100 88 91 85 5 3 

143 174 165 178 151 188 179 6 4 

173 180 167 184 166 161 154 (part)11 5 

517 693 1,019 624 496 691 972 6 

3,269 3,883 3,886 3,817 Bape 4,415 4,052 7 

36 42 54 49 36 41 53 7 8 

17 19 20 20 20 22 21 (part) 11 9 

35322 3,944 3,960 3,886 3,779 | 4,478 4,126 12 10 

B 

2,488 2,942 2;560 2,886 2,885 3,456 2,889 1 11 

218 242 323 161 220 228 299 4 12 

298 299 298 494 309 296 266 5 13 

122 164 162 158 139 176 171 6 14 

304 353 353 384 353 380 373 (part)11 | 15 

942 1,058 1,136 1,197 1,021 1,080 1,109 16 

3,430 4,000 3,696 4,083 3,906 4, 536 3,998 17 

24 28 29 24 24 27 29 yi 18 

14 15 15 14 16 16 15 (part)11 | 19 

- - - - - - - 9 20 

3,468 4,043 3,740 4,121 3,946 4,579 4,042 12 21 

Cc 

+ 264 + 248 + 307 + 307 + 342 + 268 + 191 1 22 

| = HUN eG + 282 pa = a OSs + 255 23 

— 201 — 218 — 216 — 394 — 991 — 205 = 181 24 

te xt + 10 + 3 + 20 + 12 + 12 ine) 25 

| — 131 — 173 — 186 =" 200 = ey 19 = Wild 26 

— 425 — 365 — 7 = 573 — 525 — 389 e137 27 
} 

) — 161 = iy + 190 — 266 = EB) = TM +54 28 

fe S15 +. U8 se hd) +) 53 + 16 e220 eS 0 29 

| — 146 — 99 + 220 = 235 — 167 =-von + 84 4 30 
| 
: 


(3) Personal and institutional remittances include pension payments. 


en 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


1970 
Line Acct. 


Item 


millions of dollars 


D 
Direct investment (5) 
31 I ih GEBEGEL - Go g6GOGOOGDOU c DOD ODD OD OOUDOU COCO OOUUOOOD ADS + 141 + 148 ae (ive + 214 
32 2 ADOAC! tered aferersioievelotetsiovelarchets eel cveieiels  shelereretexereieleis/clolelele cls) aelers — 123 — 32 = 25 — 58 
Portfolio transactions 
Canadian securities 
33 Shih Outstandime™ bonds Veatejeciic «= ae oc 6 olsielelsis olels « cleie sisiels stele — 10 — 29 — 24 - 6 
34 352 Outstanding stocksiy.).-steh «10 «\slelsicls sleletols leis «/clvivivierehsier = Ti+ = 36 = Pl = i18 
35 4 NG@wil SSUCS Mei steleleraleie elefe pieiere sie'e 6 oielelotetoleieleeleleleleletes chores + 428 Ge 1s}s} + 286 + 179 
36 5 REELLEMENESMe aye shoul sicreseleis eles oles oe see ofeletnicie’ sie «16 (0 sels efelers — 190 = 155 —- 44 — 100 
Foreign securities 
37 6 OutstandingPLssues ..6<\otace ovo cic cc cicicleleciesicciciceiccoeiecie + 112 + 84 - 20 - 95 
38 if NG@wia LSSUCSI el -telersierore/ ole holelalalsictelelela1s\oioleteleiels ofa lelevsicle<telelerors eS —- 6 — 9 —- 2 
39 8 REELGEMERES 16 srslelele ee here cholo sie oie cle) oelefeleleleleie lee lee) cielsleleleie ap am» 22 ap it ae dL 
Loans and subscriptions — Government of Canada 
40 9 AdVAaNC@S\ 15 a icleleisielerersis's o's stele eieleis! oles sls oe elolela'4 61/04/0100] 0 /stovo'e _ - - - 
41 10 REPAVMENES! Prsicle cielo clele la sielelels) siete s\clclelelele aielelelereleleleisleleis/sieleiele = — - - 
42 11 Columbia River LECARY creteletere ier eleiclsaletslolsfslelelalsiele|siololsieveleterere - - _ + 31 
43 12 Export credits directly or indirectly at risk of the 
Government Of Canada .....ccereererccsccscrerscscsvcces + 1 - - - 
44 eS Other long-term capital transactions .....c.cescecececoes + 68 —- 25 - 19 — 128 
45 BL Balance of capital movements in long-term forms ... +o) + 84 +97) Ge ake! 
46 DiaL/aL Resident holdings of foreign currency bank balances and 
other short-term) funds) abroad: (js /sreiere se esese so) sieienele ero)edets ° + 334 — 112 — 415 + 7 
Non-resident holdings of Canadian 
47 Al DoMMlaned S posites sors .c/ol ols) oleiers s/s etal clekctere! steve’ atetela! olelelsteicleiei<iy) oo + 1 + 26 af = 5 
48 14.2 Government demand Tilabildtties) otic ceie.+ «s1e1e c+ 01s 01 010 olslaieiele/e - - - - 
49 14.3 MReASUI ym D1 Ul Cwm ares tetelels clei etetele/atels © cletele\e-s)eelane » JODROEAD 50% = 5 aS - Chea” ae) - 4&4 
50 17.2a Commercial paper ..vwacs sccccccsceeecviccererrcverve ce + 7 - 7 - 21 +o 
51 Wie3, Finance company Paper .c.crccccccccccscrvccccscscvccvce - 81 + 168 ap 2p peel 
52 IGA) Other short-term Paper .scccccccccccescccecccsccccsovce = $1: — 28 mal + 6C 
53 17.4 Other, finanecercompany obligations (2).\.1..6 slesie ove 101 +10)0)0 esl ahe — 9 53 an 3Ks} — 42 — 68 
54 17.5 || Othersshort-termecapital ptransactlons(6)\§ staes o'es icc cls e/oloiere — 248 + 446 + 67, — 255 
55 1 Balance of capital movements in short-term forms .. = AG + 551 = 337 — 738 
56 Ee 3 Total net capital balance ...cccccccceccccoscoscves + 471 + 635 — 140 = nS 
57 Total current and capital account balance ....... + 114 + 415 = Sy) 455 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 


a SL Oe 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


F Capital Account(4) — Not Seasonally Adjusted 


(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1970 


Item 
I II ante 


Trade of Canada EXPORTS 


millions of dollars 


(including re-exports) B,928 {4,486 4,048 | 4,358 | 4,072 |4,624 | 4,345 |4,705 | 4,390 |5,316 4,475 6,820 {17,746 
Adjustments: 
Wet hy ss Osc ok he See Oe 25, Ld See LS ee 1B Aa eS) ew EE || SB Sy |p ae eal 5 - 
Aircraft and other 
AGWUSEMENES Mele sievelsiels tal 21 \—) 3H] — 29 | Ta ae (|  SH Uit  a7/ 9) Se 6 = 7414 42 


Equals merchandise 
exports adjusted to 


balance of payments 
DaSLS coe dedeccecccdes BOLE 145490'||4,034 | 4,316 |4,065 45665 | 4,347 14711) 4,364 5,345 | 4,522 16,751 |17,788 


Trade of Canada IMPORTS [8,337 {3,895 | 3,349 | 3,371 | 3,429 |4,103 | 3,766 14,309] 4,218 | 5,002 | 4,341 13,952 |15,607 
Adjustments: 

Automotive products .. 22 Gil sir 39 |S Peel A lies BONO ne, = 95 69 

Aircraft and other 

Qquipment® sam scree siete 1} S]+ 14]/+ 12/4 2]4+ 29)- 7 ic Bi ap Wie SS ZO} ere) 

Other adjustments .... RIS Bile Biya Cla filo Bile le Gi a= Oia aii & 32; 34 
Equals merchandise | 

imports adjusted to 

balance of payments 

baSiS lesecccesddesceee B, 306 195878 [3,321 | 3,340 | 3,398 4,122 13,747 114,266 | 4,186)) 4,967 | 4, 330 13,845 }15 ,533 
Trade balance on balance 

of payments basis .... + 605 |+ 612]+ 713] + 976 |+ 667 |+ 543 |+ 600 }+ 445] + 178 | + 378] + 192 +2 5906 |+2 255 


TABLE 6. INTEREST AND DIVIDENDS 


1970 1971 1972 


UOT OM a oi7il 1972 
i 


millions of dollars 


Receipts 
IMI TE'S ty eieiore aie cic wrote ols 40 58 59 84 57 57 57 TES) 55 56 60 241 
Ditv dendsitenis sc ccajerelelelers 68 65 66 88 84 69 56 98 68 Th. 129 287 
TOtal lis) slots sie. o/aictorolere 108 123 125 172 141 126 113 77, 123) 133 189 528 

Payments 
Interest weic.00 cele else 177 197 179 191 195 201 196 191 204 206 202 744 
DIVERS sl cierelcisicrslelerers 219 164 185 238 ey fal 152 167 395 174 142 133) 806 
OTE AIUG Mel oreteisiercioveve’ seis 396 361 364 429 366 353 363 546 378 348 335 1,550 


Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


= 39) = 
TABLE 7, OTHER SERVICE TRANSACTIONS 


1970 1971 pee eames 
1970 | 1971 | 1972 
ps fej fo fe [fe foe Ps Pe Pe] | 


millions of dollars 


Receipts 
i Government transactlionSe]<riecc 45 56 54 55 55 55 50 67 48 49 44 210 227 
Miscellaneous income(1) ....... 123 120 022) 118 98 99 103 98 95 78 91 483 398 
Business services and other 
BranSACELONS: (dss oa.e-c ensa see, alle 165 175 166 177 | 172 182 de754) 185 185 192 192 683 714 
RO) 28 Uk ete ete RCAERC RAIS EERC ER RCRC ARES Hh 6555} 351 342 350 325 336 328 350 328 319 327 T5370) 339 
: 
| 
Payments 
) Government transactions(2) .... 67 Sf 50 45 60 43 46 45 62 45 45 PA) 194 
- Miscellaneous income(1) ....... 141 149 142 146 124 131 27, 135 134 142 130 578 517 
Business services and other 
EANSAGELONS! vite: sie adem 289 322 298 | 292 PATS \\ Sisk 3333) SO0iEESLSs| pso5l S59 Le 2OL i we 2o7 
Moa lce ete res Gus: eoetcks sa tise 497 | 528) 490} 483 | 457] 505 506] 540] 514] 542] 534 1,998} 2,008 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 

the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 

(2) Excluding official contributions. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 LOT 1972. 
LOOM OTL 1972 
| 


| 
millions of dollars 


Sterling area 


Western Hemisphere :.....2..... 1 2 2 = 1 2 2 - iL 1 1 5 5 
BAe rob eliete rele slielclfe: else. si5 2.8.10 etensss) 6 1 1 2 3 il 3 10 6 11 6 7 7 20 
“MSTA S coe icf OIA OPE een Fs oi 20 28 28 16 18 25 28 18 14 19 20 92 89 


| 
Non-sterling area 


} 
| 
| 
| 


CDRQIR lo 3 ol dling DiDtaet Cece eRe Sa = = = 1 1 4 3 9 3 8 6 1 17 


PO DAWIN 7 o-P aD 5155532692 Sb choe seo one = 27 = = = = = 50 = 33 1 oa] 50 
Western Hemisphere ............ 1 = = 1 2 = = 1 || = i 3 
CLUE een perme erect Sem eI I 2 = 1 1 = = = = = = = 4 = 
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TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


By source of 
financing 


By commodity 


Less developed 


iod 4 
ib countries 


Centrally 
planned 
countries 


Developed 
countries 


Private 


Non- 


pier ding sterling 


millions of dollars 


Credits extended 


ROTA SeoiromceAul SG On De HOMO D DGS OOD S 
TOL, veseicislelovensiave oleisks! s] eer evsieve ste) cferetar sists 
LO 2averatelohe star aiare ers ekarovatetontetere ol tarare : 
NOVA Uk eSGonmooodarso Choe No COSC ORO 
TEL, 9% ORO ELIOOOS CHO DISD OC co COMIN OB 
WIE, SogoCDDOOOd LOCQUbUCbGdoebOA 
IND Goo bo po OOmbOC OOOH GS CO OORR SG 
1972 DetretetcncvetateterNevepacycte oie: eta cters ? 
NE ES Arve r on DOE AD SSOUUbD GNmG aS 
IDUE 6 Go.cocomoadoooOrcc-o0 Goon cd 
TY ora DOO OOD OOORO CoCo 0 CIOS 0 
Credits repaid 
NON] Oumraretoneusterersroneroneretenchercctaionetarcteioneracrenste 192 9 43 
UTS oocGdoonobonod Gob oGn MC On TecoC DO 190 7 61 
DOE AC OOO NOCIONI OO. ROO, COOROOS 
1971 if AGeoeaardg oe uDe doo ooo See os Si, 2 3} 
PLDs etere to's olislcteteletatsteraisysiclstetelenc’sustey = 38 2 13 
IHUG Anenodoucadouodocoecuccoaods 68 2 20 
IM ocaacmeioc JoUC oO CHoS ckebatoreiehere 47 1 15 
1972 Teeteretsictre lel etere/siaretoneteiaiansteteterst eres 46 4 15 
1D p Seas GUC e A oe baace abe code Sy) 2 18 
DAD, Verereie, sieves o(0\ 0) ale sfeie sfe\sie el oleate ele 67 5 25 
IN pares OOeOOU NOS OnarTs DObCOO 6 
Net credits extended 
NOHO ecb OG. nO Cs OOOH COOLOU COOL OOO + 74 + 23 + 106 
MONA lMpwertave ssakacousvalssove © oxeurestayokeieetarcts.« omar i TTD + 168 + 62 
US) cocerpes hoo sislelstoleiciel sfelelletoiatelerete 6 
19 7a ERS AOS ONO COOOL Le Be oc reg ap le ar ail = 2 
Dain valet ain olciioleterel ecto lelclayelelstctcielels qr 1S) F565 + 14 
TBD eror Nor atone aleveXoteral cn etel Veneteferarerekerey c + 49 => 15/6) em 745) 
LA Ginko it id OOOO AOC. C IO GOB : ac S10) +, 26 +7 25 
1972 18 mcacer LOOM OO.Oo OOO DOO FOU OO.C an Bye + 52 = 2 
Melis Seren: 9S eOMIO OG-G SDI OO RCO S oS ap SE = “16 
IU Songonyeancoopomocoséedosns + 19 Aa ei +" 6 
UY Somabhodonboss caneodoaso O04 
Credits outstanding 
Septemberas On ml Oi/atertele s,s toieterstecretsiel ste 


(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 
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TABLE 10. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Cancdinhvaskets Canadian Liabilities 
(equals IMF holdings of Canadian dollars) 


id aa 


Canada's 
net 
Sales by Total balance 
Subscrip- Total ie rere iarsn Canada liabil- with 
tion to Loans assets | 5 iscrip- sated of ities IMF (2) 
IMF under P- |Draw- R Drawings Canadian] Other 
(Quota) GAB isp sud ings a ¢ by other Re- dollars 
cans by aes 2 count- payments | for gold 
Canada ries(—) or SDRs 
millions of SDRs expressed in 


millions of 
United States 


dollars 

1947-1968 ....... ais esis 740.0 740.0 es ae 622.5 61.5] — 2.8(3) 533.8 206.2 206.2 

puE969 ..... ws 95.5(4) 835.5 65.5 = 29355) 43.2 8.6] — 0.2(3) 357.4 478.1 478.1 

ie1970 .. 360.0 24.5 1,220.0 294.5 —- 186.0 40.3 45.2 550.4 669.6 669.6 

m7... — 120.0 1,100.0 = 85.6 Kjoy Ss) Ufa kes} 767.4 332.6 332.6 
BT 2 vee 

| AO aoe mitaetate é 24.5 860.0 = 63.8 18.1 8.8 345.0 515.0 515.0 

860.0 == 29.7 22.2 337.5 522.5 522.5 

860.0 = 87.5 36.4 286.4 573.6 573.6 

. 1,220.0 270.0 = 5.0 — 1.0(3) 550.4 669.6 669.6 

: 

. 83.3 633.7 586.3 586.3 

28.2 48.4 5.0(5) 648.3 504.7 504.7 

25.0 209.7 17.9 797.9 302.1 S201 

60.6 30.1 767.4 332.6 332.6 

40.4 Zieh 0.7(5) 754.8 345.2 345.2 

10.0 53.9 798.7 301.3 32752 

8.3 4.0 2.0(5) 796.4 303.6 329.6 


| (1) Excludes Special Drawing account. 

| (2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 

) met balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 

1 balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 

million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 

negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

_ (3) Dividend payment to Canada. 

_ (4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

(5) Sales by other countries of Canadian dollars for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 
the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 
from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. 


TABLE 11. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) Other currencies in Canada(2) 


Premium 
Spot rates (+) or dis- 
count (—) Pound French Deutsche- Japanese 


| Nooo on forward sterling franc mark yen 
High Low Close average U.S. 
g dollar (3 


Canadian cents 


° 107.47 100.31 101.13 104.40 = 7, 250.16 18.89 28.63 24.22 -2916 

102.53 99.31 100.22 100.98 = a) 246.87 18.33 29.00 24.56 292 
101.59 100.25 100.75 100. 84 + 364 243.46 18.28 27.76 23.45 . 2820 
102.53 100.59 102.31 101.27 — ed 244.94 18.33 28.25 24.29 +2833 

. 102,34 100.59 100.91 101.57 — 1.28 248.74 18.42 2975: 25.20 eoL7 
100.91 99,31 100, 22 100.24 as a 251.04 18.29 30.31 25.537 +3075 

100.94 99.50 CES) 100.28 + .42 260.60 19.67 31.40 25.94 - 3273 

} 99.81 97.41 98.47 98.76 ae he 256.84 19.67 31.10 2Dehiz: +3196 
98.56 98.13 98.38 98.30 — 0.12 240.39 19.65 30.91 26.02 - 3266 

} 98.56 98.22 98. 38 98.39 — .12 240.54 19.67 31.13 26.14 - 3270 
98.34 98.13 98.31 98.22 + .04 240.69 19.63 30.83 25.98 -3263 
98.44 98.13 98.38 98.29 — .04 239.95 19.64 30.78 25.95 3265 


(1) Rates prevailing on the interbank market in Canada. > , f 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time, 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates, 


re 


= 86h-s 


TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 1971 
Item 
No. 


millions of United States dollars at end of period 


Official holdings of foreign exchange 


ul United States (doldars i... <crimicfacls «oe Bee 3,186 
2 Other convertible currencies ......... 15 iU7; 
3-|Monetary gold .ccccscccccccccccccsceccecs 791 791 
4 | Special ‘Drawing Rights .......0.s-cccecce 300 353 
5 | Reserve position in IMF IA HOOD ODDO 2 586 505 
6 Totai official international re- 
SEEVC'S:CZ) Mrotet state als elelalalcte stavale¥e' tata /ehote 4,845 4,852 
Liabilities 
Wal Use Of IMP cred Lt())i } ccerensstcucicnetdcverslel ceeds = on 
8 | Foreign exchange deposit liabilities ... = 7 
9 | Reported use of central bank reciprocal 

credit facilities i misiecie aislctatorenelelsrene = = 

10 Total official monetary liabilities = - 
11] Net official monetary assets ........... 4,845 4,852 


millions of Canadian dollars 


a BST + 781 + 225 e29 + 167 ai / 


(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 
(2) As published by the Minister of Finance. 
(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota. 


Net Official Monetary Movements (4) 


12 | Total official international reserves(5) 


13 | Total official monetary liabilities(5) 


oan 


TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1971 1972 


No. 


millions of United States dollars at end of period 


3,516 1 
11 2 
792 834(1) 3 
371 505(1) 4 
302 327(1) 5 
6 

4,992 
= 7 
: 8 
= 9 
e 10 
11 


4,992 


Change in millions of Canadian dollars 


+ 142 + 580 +177 + 322 + 3 — 26 + 8 af Mil) 82 
m Ys - - - - - - - | 13 


(3) These totals appear as items H4 and H5 in Table l. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES (1) 


Current Account 


Between Canada and All Countries 


No 1963 1964 1965 1966 
millions of dollars 
A Current receipts 
al il Merchandise exports) (adjusited))G))) jes oe <iefeie's)s)s 610 ersrere 6,387 7,082 8,238 8,745 10,326 11,338 
Service receipts 
iz 3) Gold production available for export ............. : 155 154 145 138 127 112 
3 4 TR AVE Mie arersrate eric rerteretolcneyistetatscetensises opoooonEcoS coon aad 562 609 662 747 840 1,318 
4 5 interesitvandgddivadendisy sisciperclelersie elerelsteislelarerele le ate sono 202 230 SysyZ 322 318 295 
5 6 Freiechtrdand Shippilmeucraeietiaecieie AMTICO ch 6 Gocnnoo0DS 509 563 644 668 758 830 
6 |(part)1l Oars Tp EAN aeeKEN PL! Hen goodouL COO sU OnE CODES . 419 430 482 562 676 770 
7 Rotaleservice§recei pS: % ken cvcvesersvostsvetel tol dekeverecovelcreke 1,847 1,986 2,265 2437, 2 LO 35325 
8 Sub-totals, exports of goods and services(4) .. 8,234 9,068 10,503 11,182 13,045 14,663 
Transfer receipts 
9 7 Inheritances and immigrants' funds ............. svete 124 151 169 216 268 329 
10 |(part)11 Personal and institutional remittances(5) ......... 65 70 75 83 83 93 
11 a Withholding ittaxi(6,)\ Mess cevereventore els) cere enerereretarenerorcias CAC OD 125 ay) 140 167 204 218 
12 12 Hotals Current sreceipiEsmcrcietsrsies ve) ee ele cloieielsle 6 ° 8,546 | 9,416 10,887 11,648 13,600 15,303 
B Current payments 
13 1 Mexchandilsemimponts) (adjusted) \(G))tercsrele slereiertsyetelelelerelere 6,203 6,579 a SSa 8,627 10,102 10,772 
Service payments 
14 4 IPEMML Sas aghanacoddne Hed es HOON OSES pdboton cao 6 605 585 712 796 900 895 
15 5 UMsKsaacie, Ebel CRNALGEMGCIEY Broo ao code choomodd eiemereKer ete iets 783 860 1,010 1,086 1,140 WAIN 
16 6 Brevehe and Shippemes Kyescirsts cic ess oe) e crelatercvaterstaverarciete 595 648 679 761 823 861 
17 |(part)11 Other service payments ......... Reale lofotionat enereteuevexe vere Ot 734 762 835 904 1,090 1277, 
18 Bd Withholding stax: \rersrrcjetocew ciel sae suelelensrene eretate Sodeacosug 125 127 140 167 204 218 
19 Totad ‘servicespayments: 2c... ss.esciwele Re eteversveieve asus 2,842 2,982 3,376 Beas he ssy7/ 4,462 
20 Sub-totals, imports of goods and services(4) .. 9,045 SEDO 10,913 12,341 14,259 15,234 
! Transfer payments 
21 7 Inheritances and emigrants' funds ........... eicrageiers 175 185 201 211 198 213 
22 \(part)11l Personal and institutional remittances(5) ....... ao 122 126 128 133 139 173 
23 9 OLELeLALT ComEVE DUET ONS wre crsteersietsrers eter oi slicheletsnetetseiate 60 36 65 69 93 166 182 
24 iy) Total currenies pPayMen ESwitselcrcis eleleie epereiers: eve roererers 9,378 9,937 il Sel 128778 14,762 15,802 
Cc Current account balance 
25 A Merchanddisemtrademn...lsiichsisrersiseierelolensisishersieveleitieisiehenenee ate aa SVA at Gyqyer || ae Ouellet: Tel Qiailwets DD Net 566 
Service transactions 
26 Gold production available for export ..3.......... . + 155 ESA | AGS He 138) ee ae TL 
27 IPRS aes soo eacaubod™ SOMO OO ROM OOe On GUDOOOBONSOAG shes = AG fy OK he Soul 49 |— 60|+ 423 
28 Tntenesitwanduduyi dendcurcrsttercisiels ctelerstsiela thelist sia eles oe = Bail ='630 |—  6784— ~ 764 = 822" | OG 
29 Freight and shipping .......... cusheleteeness sss eees seca = 86 | Flcwaliee Soa ony OS le 31 
30 Other service transactions .....:.+.s-ss++.0% esses Sis Sey Sse) = eels AAS So; 
31 Withholding tax steresieissc ctotenstels ie oicratererenctetsterererere Pood = NOS = lap ie T1400 — TP Sh Nor || = 218 
32 Balance onjiservice transactions J... 3.% 3. .«- an — 995 =19960|—= 1,000 | 26152779) — 1,438u||— vaio 
33 Balance on goods and services ......... Ede cond = Bi = AoE | 410 = 571 
34 Net transfers 0... ceccccecescecescrressserrresccee = IC eS | oxen ee 14 n 72 
35. 4 Totalscurrentyaccount balance... ...« «1 ey orers — 830 = Goal |e 42k = 499 


(1) Data for 1970 and 1971 are preliminary. 
(2) Including gold production available for export. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments, 


Between Canada 


and All Countries 


SS 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) 


Between Canada and the United States(2) 


Current Account 


Acct. 


1968 1969 1970 1963 1964 1965 1966 1967 1968 1969 Nee 


13,537 


17)5393 


12,162 


1,375 


107 


14,832 


108 
1,074 
451 
935 


1,262. 


3,830 


18,662 


366 
ss) 
234 


19,357 


14,007 


1,292 
1,366 
996 
1,862 
234 
5,750 


STS 


204 
204 
144 


20,309 


a 48/453 


{+ 
Nor 
ro 
© 0 


=. sy? 


16,751 


96 
1,234 
528 
1,126 
1,376 
4,360 


21,111 


389 
107 
269 


21,876 


13,845 


1,460 
1,550 
1,106 
1,998 

269 
6,383 


20,228 


199 
212 
201 


20,840 


+2,906 


+ 1,036 


17,788 


90 
1,283 
557 
1,184 
15339 
4,453 


22,241 


432 
118 
278 


23,069 


15933 


1,494 
1,628 
1,176 
2,008 

278 
6,584 


Zee aliy, 


185 
218 
201 


22a 


TP SASS, 


+ 


te 


224 


348 


3,767 


155 
512 
120 
Yah) 
301 
1,347 


5,114 


61 
44 


5,219 


4,205 


6,311 


438 


f+ 
Ss 
wn 
wn 


| 
uw 
® 
ron 


- 73 


EO 2 


millions of dollars 


3,970 


154 
549 
155 
279 
295 
1,432 


5,402 


4,458 


6,662 


— 488 


++ 
N _ 
ND wn 
a + 


| 
we 
. 
fo) 
~ 
j=) 


—1,148 


4,396 


5,204 


7,693 


= 308 


++ 
a 
> 
Ww 


| 
a 
fon 
° 


1,565 
erei0 


—1,635 


++ 


4,993 


138 
660 
204 
337 
393 
1,692 


6,685 


6,034 


1,041 


138 
112 
702 
128 
262 
842 
1,883 
54 


ey 


(4) As used in the National Income and Expenditure Accounts. 
(5) Personal and institutional remittances include pension payments. 
(6) Tax withheld on service payments and income distributions to non-residents. 


6,249 


127 
730 
194 
411 
429 
1,891 


8,140 


106 
55 


8,301 


7,242 


10,331 


USWA 


112 
1,164 
176 
425 
491 
2,368 


9,645 


105 


57 


9,807 


7,846 


11,149 


41 


2,030 |—1,342 


9,116 | 10,463] 10,859 
120 108 96 
891 961] 1,082 
231 260 336 
467 523 590 
573 743 766 

2),282i) #24595) |(Nl2e870 

11,398 | 13,058] 13,729 
137 155 165 

54 54 66 
11,589 | 13,267] 13,960 
8,867 | 10,127] 9,818 
710 893 936 
1,074} 1,143] 1,306 
561 562 587 
RY || Map| al aug? 
3,329 | 3,840] 4,142 

12,196 | 13,967] 13,960 

145 127 114 

49 50 55 
12,390 | 14,144] 14,129 
+ 1,041 

+ 96 

+ 146 

= 970 

+ 3 

— 547 

Sih Qe 

= SHI 

$5 GD 

— 169 

oa 


12,002 


10,876 


105 
58 


iS yey)? 


Swi 1G 


7 
part)1l 


12 


7 
(part)11 
9 


12 


Line 
No. 


NDUF WN 


13 


25 


3940 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account (7) 


Between Canada and All Countries 


millions of dollars 


Direct investment (8) 


36 i) Teg CAMA date erste pierce oie ie: ote sts syaveleuelts hee Some Seon be Selves OO) sr PAGS PHO ae ssisyiias WAXD) cr Ge. 
Syy7/ 2 NMAC SSE ae odo aoes GUOO O04 40.08 ota a eievaleheharets Btotere stots = INOS) = SS) |= ey Sy | 5:| =) 3e25 
Portfolio transactions 
Canadian securities 
38 ae 1 Outstanding mbondsae. tetelstnn -toiste tateley hele a cyetstoleleie Breit eueas : + 64 “temo Oat 77 | + BO) eee Os | ia 57 
39 352 GMnESteehebbayes SOI Guaconoosna co doouadddocegcouddue ot El BS) — AL TAGY || 98 920/42) — ee Gale a2 
40 4 NEWEISS WES (tonieletsteiet-n © SOOUO 30 TITAN OG 5 TOO DG GGG 0000S ar IPX) +7 984 Er 15 100) - 1240 | -- 1465) eso 
41 5 REitGEMEeN tS Me prarctseteteys Pitio\sy0,0 1 ote BNSC Satin goats Giovsndo = Se) —=40442-" —382)| = 1390) |= 9499 | —saes Sez 
Foreign securities 
42 6 Outstanding eaissuess tie alte «fe eieiere sielereca euereyaieietevermehstene 08 ait PO) SNe 53) |) Pe oles 
43 7 IMSS SUSCWEE) Sqoodaou coS6oDade 400006 eieieiorstecislisleRoleiersisisiets = iy = BE | Syl 5 |= 57) = 65 
44 8 Retirements ........ SHOOECOO0 GOGO GOS 0 nO. CO SOUR OdD ar 7AM) ar gail || ae HOM et 25) | oe ete 15 
Loans and subscriptions — Government of Canada 
45 9 Advances yarn nicer acts PB OMOO OOO ALC in loyonetsboneueteceketouane BOB oO — Ps = 184) — 10) iat SHS) || == 38 
46 10 REPpayMenitse irs terse! oiclerefolete BOG Oe OT OO0OS 2 OOOO OF Bregetegets ce Le) ar 245) Ni sip TONE TOW se 24 | + 34 
47 11 ColumbiapRiver ylreat yea frevemy.jeltvet-ceeealecis cece Bro ehocahosicevehessts 3 — ce || a Daw ct Balch 32) eb 44 
48 2 Export credits directly or indirectly at risk of the 
Government of Canada .......... a ieishene tenets AG OOOOO OOO = 108) EE Nm 164 | — US = 40-5 107 
49 13 Other long=termicaprtalsitnansaceEvons erm cacic ciecieccle Ao = G0) + 86]/+ 110]+ 67 | + 11 +69) 
50 1 ail Balance of capital movements in long-term forms 
@lainesig36=49))) Svar OOO A 5 Ges Chie Spore SOCOO00SSd000 + 688 +63 7NiGh 820) -F 8864) CE ieiGvel es iesoe 
51 Dpliiiee Resident holdings of foreign currency bank balances and 
other ishort-termeftundsmabroad) 2iy8 <2). cf eeemets e.siefo abe cuene ap Pe — 259|- BYAT/ A aur SRI 6032] =) te259) 
Non-resident holdings of Canadian: 
52 14.1 Dollar wdepostesiar. rcschetorsisccrarctatenctet eter cncte ote Sapoood4wpeneds LO) ee ¢AB) || ce Paes |\ ae Sie Wet La} ee 24 
53 14.2 Government demand liabilities .......... obudnadooacor — 4 ts il = {Sr elite 5h 4 
54 14.3 TPT CasS Ure Il Sreravesctreretpeptsrats God 000 GUGrGrS tEGEd 15 6 SOOUD cece = 2 = HGS et — Sy ar 4 
55 ipa, Commercial paper ..... AY CRO O OLBO AAO OT CiO TE ROCHE CHOI: RCTCAED) (9) = 7B ho TLiLS fe 15] + 16 | — 1l 
56 L7e3 Finances:companys Papereics «clei ays ee Ririodenslolisis fe stnsrsisyate (9) + 931+ 196/-— 162]— ihe 64 
57 P7225, Other) short=term| paper ccc «sb +.ce vee ee Doe score Sree ee (9) (10) = Ilse 25 | = UPA | oe 24 
58 17.4 Other finance company obligations ........... Fob gom5C rip ALIAS) tes 5) iets 52) || tam 6209) | Cee 35 
59 N55) Other short-term capital transactions(1l) ............ 5 oe OS + 166/+ 246] + 183 | + 81} —, 585 
60 Ee 2 Balance of capital movements in short-term forms 
@anes 5159) 2.7.61 aisieketeleteratorsre dodadsdDonoIOCOGne 6 + 296 qe 8) |= 32) || se 4247 || — 3 64) | ee ogo 
61 jag es) Total net capital balance ........ BHOnGOG sae sucteys7o,8) 4 + 984 + 666 | + 788 |b 15288)! + S03)| aod 
62 G Balance settled by exchange transfers ...... CO At GOOF = = = = = = 
63 ae Allocation of Special Drawing Rights ........ Oo OT A0.0 6 ea eae COG ater ee eee 
H Net official monetary movements(12): 
64 4 Official international reserviesm cece siissic sie ele oande + 307 + 56s 2957) |i LS Sis 360) EE 17 
65 5 Offictalsmonetary lL Labid sti estar. iste sicterstels ciel clele ole cie — 153 + 89] + 67 — | + ies 3 
66 6 Nettofficial monetary movementsieieeisietldeleicieie el terse + 154 + 145+ 364 +) F158) — 9359 20 


(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(8) Exclusive of undistributed profits. 

(9) Included with other finance company obligations. 


= fil = 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account(7) 
Between Canada 


exe ie Countries Between Canada and the United States kee 
1968 


Line 
No. 


1969 1970 1971 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 Bee 


millions of dollars 


om 590 720 8351+ 885 |+ 328 220/+ 188 421|+ 718]/+ 575|+ 354 554|+ 575 605 


36 
= 225 370 295 305 |+ 6 36|— 35 2 87 72 108 | 287|— 238 183 37 
= 70 2 39 94 |+ 84 35|+ 38 21-72 63 67 27|— 69 71 Sah || oe 
+ 114 53 145 144/- 11 99|- 52 195/- 9514 77 104 2I- = 79 41 a || 
+ 1,917 2,089 + 1,227} 1,162 |+ 690 930|+ 1,040 }+ 1,200|+ 1,409 + 1,239 |+ 1,391 + 1,502|/+ 1,026 862 4 | 40 
- 431 440 552 804 |— 247 315|- 300 330|- 456|/ 301 376 382|- 395 613 5 | 41 
- 420 112 981+ 244 |- 59 42|- 26 49|- 344|- 355 402 112/+ 81 257 6 | 42 
= 77 47 34 63/- 13 34/- 20 28|- 33 38 46 301-20 21 TGS 
= 30 37 10 10 |+ 17|/+ 17 5 5 6 8 16 7 |+ 5 5 8 | 44 
i 78 89 144 192 - _ = - = - - - = = 9 | 45 
+ 5 22 36 36 - - - - - - - ~ ~ - 10 | 46 
‘+ 88 32 31 24 - -|+ 54 B2)| tao? 
| 
! 
: 
+ 29 12 129 230 |- 33 7\+ 9 -|+ 25 
+ 180 224 157 136 |- — 82 76|+ 112 52|+ 55 
ie 1,652 | 2,333 74.2 393 |+ 680 843 + 1,013 + 1,105 + 1,332 
| 
- 497+ 1,587 376 869 |+ 140 247|+ 103 817+ 582 
+ 72 52 26 92 |+ 18 311 34 5/+ 17 
= 21 34 8 50 |- 9 = 2 2 1 
+ 48 28 73 3/+ 18 23\|- «16 7 1 
+ 2 39 52 37 (9) 23\- il 15 |+ 3 
f 132 177 193 32 (9) 93|+ 196 208|- 33 
- 2 3 49 75 (9) (10) - 13) = 1 
+ 24 116 103 29 |+ 121 35|+ 52 205|+4 152 
—- 732 104 8+ 1,023 |+ 103 118|+ 267 144/+ 34 
— 1,196 | 1,316 248 36 |+ 391 17|+ 623 668|- 412 
+ 456 1,017 494 429 |+1,071 826 |+ 1,636 437|+ 920 
- - - — |+ 554 378|+ 271 1,543|+ 626 
xe 133 119 - - - = - 
+ 350 65 }+ 1,662 896 |+ 536 56|+ 28 43|- 484 
- 1 _ 1 =|> 2 = = ~ - 
349 65 + 1,663 896 |+ 533 56|/+ 284 431 484 


(10) Included with commercial paper. 

mC11) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 

(12) For detailed composition of official monetary assets see Table 12. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FOURTH QUARTER 1972 


Canada recorded a current account deficit of $584 million in 1972, a swing of almost $1 billion 
from the 1971 surplus of about $400 million. Almost all of the change resulted from a decline of over 
$900 million in the merchandise trade surplus to $1,386 million. The largest quarterly current account 
deficits in the year, on a seasonally adjusted basis, were recorded in the first and third quarters 

when the merchandise trade surpluses were at their lowest. 


Buoyant economic activity in Canada, particularly in the latter part of the year, encouraged 
the growth of imports which, over the year as a whole, rose about 60 per cent faster than exports, A 
relatively low rate of growth in exports to overseas countries probably reflected a slower pick-up in 
economic growth in many of these countries than in Canada, especially in the early part of the year. If 
adjustments could be made to the current account to eliminate the impact of the differing timing of 
business cycles between countries so that the underlying trend could be more clearly revealed it is pro- 
bable that such a process would have tended to reduce the Canadian current account deficit in 1972. 


Summary Statement 


eee 


MOA UOT 


1970 1971 T972 
IVQ IQ TIQ I1TQ IVQ 


millions of dollars 


Seasonally adjusted 
ee ee eee 


Merchandise trade balance .......... arate + 416 +-204 + 452 '+ (213. + 517 
Balance on non-merchandise transactions — 633 — 523 — 465 — 422 — 560 
meurrent account balance ........e000< are — 217 silo — 13) —1209,,.—. 43 
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Not seasonally adjusted 


Current account balance ..... ere eielar ei EDL), O36 ui et 939 7m RS S44 1684 3 ea 0h654 ab ONY ere /G 2h 94 
Capital movements in long-term forms .. + 742 + 394 + Ws) sp Ts + 336 + 632 + 267 + 538 
Capital movements in short-term forms = 248 = Cigaés O73 597 + 189 — 219 — 202 — 741 


Net capital movement(1) ............. #2 + 494. +380 + °° 80074 748 "595° F413 +> 65° =" 203 


Allocation of Special Drawing Rights .. + heim ee a Rey es 117 ~ of 
Net official monetary movements ....... F 1,663) + 8965. -— 393 + 580 + 177s 322+ BB fp 169 


( 


1) Excluding items shown below. 


Capital movements led to a net inflow of $800 million in 1972, more than double the previous 
year's total. Inflows of capital in long-term forms rose sharply to $1,773 million from $394 million 
in 1971. The main features of this increase were a greater reliance on foreign financing for their 
bond issues by the provinces and municipalities and a swing to net sales of outstanding Canadian pay 
bonds, particularly government issues. Lower interest rates, especially for German mark and Swiss 
franc issues, encouraged the placement of new issues abroad. Among factors accounting for the net 
sales of outstanding Canadian issues to non-residents were that the yields in Canada were attract- 
ive and the issues in question were exempt from withholding tax. Augmenting the net inflow were 
4 reduction in outflows resulting from the retirement of Canadian securities held by non-residents 
and an increase in their miscellaneous long-term investment in Canada. 


| Short-term capital movements in 1972 led to a net capital outflow of $973 million up over $950 
million from the 1971 level. Smaller inflows from a slowdown in the reduction by residents of their 
foreign currency balances contributed to this change. Other factors were a decline in non-resident 
holdings of Canadian money market instruments and a large outflow in the category "other short-term 
capital transactions" which, in addition to intercompany and other accounts receivable and payable, in- 
cludes the balancing item. Changes in all these accounts were undoubtedly influenced by interest rate 
differentials on a hedged and unhedged basis between Canada and the United States and Canada and Europe. 
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The international currency markets at the beginning of 1972 did not react very positively to the Smith- 
sonian exchange rate realignments of December 1971. Waves of speculative activity in the foreign ex- 


change markets of the world were common in the year although conditions in Canada were relatively sta- 


ble. In June the pound sterling was floated while in other countries capital controls were increased 
to try to insulate currencies from speculative attacks, The demand for Eurodollars, which could be 
exchanged into a currency which might be upvalued, raised Eurodollar interest rates to levels which 
were often attractive to Canadian investors. In Canada action was taken which reduced the attractive- 
ness of some Canadian money market instruments to foreign investors through an agreement in early June 
between the chartered banks, concurred in by the Minister of Finance, by which the banks lowered their 
interest rates on various types of deposits including deposit notes. 


Preliminary estimates produced on the basis of available data indicate that Canada's balance of 
international indebtedness reached a book value of almost $32 billion by the end of 1972. Long-term 
foreign investment in the year rose by about $4 billion reflecting both an inflow of long-term capital 
and an increase in earnings accruing to non-residents. Sales abroad of new security issues of provin- 
cial governments and their agencies were a significant part of the increase in the long-term capital 
inflow. Other non-resident claims on Canadians brought the total of Canada's external liabilities to 


about $56 1/2 billion. The total outflow of domestic long-term capital together with an increase in 
_re-invested earnings accruing to Canadians from their investments abroad caused the total book value of 
Canadian long-term investment abroad to rise to over $12 1/2 billion at the end of 1972. Various short- 


term assets abroad including the official monetary assets registered a net increase of over $1/2 bil- 
lion, contributing to the rise in the total value of Canada's external assets to about $24 1/2 billion 
at the end of 1972. 


Current Account — Seasonally Adjusted 


Following a weak third quarter during which the current account deficit, had risen to $209 mil- 


lion, the fourth quarter of 1972 showed relative strength as the deficit dropped to $43 million. This 


change in the current account balance arose from the improvement in the merchandise trade surplus which 

more than doubled to $517 million. Exports, after dropping in the third quarter, rose by a substantial 
14.4 per cent to $5,514 million, outpacing an import increase of 8.4 per cent. Canadian commodity ex- 

ports were strongly influenced by improving economic conditions in the United States. As a result of 
some strengthing in the economies of the United Kingdom, European Economic Community and Japan, there 
were also increases in sales to these countries but most of the advance was recorded vis-a-vis the 

‘United States. Significant increases in exports were recorded for automotive products, lumber, nickel 

in ores, wheat, fabricated nickel and alloys, crude petroleum, fabricated copper and alloys and iron 
ore. 


Reflecting the tempo of economic activity in Canada imports continued to increase, rising at 
the highest quarterly rate in some time. By area the rise in imports came mainly from the United 
States; the United Kingdom and Japan also increased their sales to Canada. On a commodity basis there 
was a relatively sizeable expansion in purchases of automotive products, machinery, communication equip- 
‘ment and fabricated steel materials. 


Non-merchandise transactions resulted in a deficit of $560 million, an increase of nearly one 
third over the previous quarter. The fourth quarter deficit was the highest recorded in 1972. 


| Receipts from non-resident visitors to Canada rose by about 9 per cent to $325 million. There 
was however an increase of 16 per cent to $401 million in travel expenditures abroad by Canadian resi- 
dents which took the deficit on this account to $76 million. A decrease in expenditure in the United 
‘States was more than outweighed by larger disbursements in overseas countries resulting from increases 
in both numbers of visits and average expenditures. 

| With interest and dividend receipts falling to $141 million, following an irregularly high third 
‘quarter, and payments rising by about 17 per cent to $427 million, the deficit on this account more than 
doubled to $286 million, accounting for nearly 50 per cent of the total deficit on non-merchandise 
transactions. This was by far the largest quarterly deficit on this account in the year. 


Partly offsetting these movements were increased net receipts from inheritances and migrants’ 
funds. Due to their low per capita level of funds the bulge in immigration occasioned by Canada's re- 
ceipt of 4,000 Asians expelled from Uganda did not contribute significantly to the increase in immigra- 
tion receipts. 


: 


' Other non-merchandise accounts were, on balance, little changed from the previous quarter. 


Current Account — Unadjusted for Seasonal Variations 


The fourth quarter current account surplus of $34 million was the only quarterly surplus in 
1972. With merchandise exports at $5,683 million and imports at $5,059 million there was a trade sur- 
plus of $624 million. Largely offsetting this surplus there was the usual deficit on non-merchandise 
transactions, 


The United States share of Canadian merchandise exports stood at $3,853 million or 68 per cent 
of the total. Other important markets in this quarter were the United Kingdom, Japan, the U.S.S.R., 
The People's Republic of China, West Germany and the Netherlands. The principal export items were 
automotive products, lumber, wheat, newsprint, woodpulp, iron and nickel ores. Together these items 
represented about 50 per cent of total exports in the fourth quarter, The main sources of Canadian 
imports in the quarter were the United States (which accounted for 70 per cent of Canadian foreign 
purchases), Japan, the United Kingdom, West Germany and Venezuela. Almost 60 per cent of imports con- 
sisted of automotive products, industrial machinery, food, communication equipment, crude petroleum, 
fabricated iron and steel, office machines including computers and wearing apparel, footwear and acces- 
sories. 


Quarterly adjustments for balance of payments purposes to recorded Trade of Canada totals of 
exports and imports appear in Table 5. In this quarter there was a net deduction of $46 million from 
merchandise exports mainly for timing adjustments in respect of wheat shipments. There was a small net 
addition of about $2 million to imports mainly reflecting net timing adjustments for progress payments 
and deliveries of civilian aircraft. The net effect was to reduce the recorded trade balance by about 
$48 million. 


In the fourth quarter of 1972 the index of domestic export prices rose by 2 percentage points 
from the previous quarter to a quarterly average of 110.0 and by about 5 percentage points from the 
corresponding quarter of 1971. The index went up by 2 points and 1 point in November and December 
respectively to reach 111.4 in December. In this quarter significant increases occurred in the prices 
of such food items as beef, fish, barley and wheat. There were also increases in the prices of lumber, 
tobacco, whisky, fabricated zinc, nickel, platinum, natural gas and pulpwood. | 


Higher import prices were also recorded in the quarter with prices going up by 1 point from the 
previous quarter to an average of 109.9 and by over 3 points compared with the corresponding period of 
1971. In December the index reached a high of 111.1 a rise of 3 percentage points from September, half 
of which occurred in December. The major import price incrreases in the fourth quarter were in the 
prices of coffee, meats, gasoline, rolling mill products, corn, fabrics, fuel oil and crude petroleum. 


In the fourth quarter total exports to developing countries amounted to $417 million. Such 
exports include grants in the form of food and other commodities. Other financing of exports is done 
partly by soft loans and export credits provided through the Canadian government and its agencies. In 
this quarter the total value of the various commodity-oriented aid programmes of the Government of 
Canada amounted to 45 per cent of Canadian exports to these countries. Food and other commodity grants 
represented 20 per cent of such aid while soft loans and export credits represented 57 and 23 per cent 
respectively. 


Non-merchandise transactions produced a net deficit of $590 million as a result of a deficit 
of $669 million on services and a surplus of $79 million on transfers. With travel expenditures a- 
broad by Canadian residents surpassing travel receipts from non-resident visitors by about 36 per cent, 
the travel account gave rise to a deficit of $70 million. This deficit came from the overseas coun- 
tries as the United States part of the account only recorded a small deficit of $2 million. Within the 
overseas group of countries the United Kingdom and Continental Europe together yielded a deficit of 
$53 million, Average overseas expenditures by Canadian residents are estimated at over twice the expen 
ditures by visitors from overseas to Canada, reflecting among other factors differences in income 
levels. 


The large net deficit of $321 million on interest and dividends was attributable to net divi- 
dend payments of $178 million and net interest payments of $143 million. At $239 million dividends, 
including branch profits, paid on direct investment (mostly to United States investors) amounted to 90 
per cent of total dividend payments of $266 million. Total dividend receipts by Canadian residents 
amounted to $88 million — three quarters from direct investment. The bulk of interest receipts this 
quarter continued to come from the earnings of the Exchange Fund Account and were augmented by the an- 
nual interest earned on the Canadian government loan made to the United Kingdom in 1946. Interest pay- 
ments by provincial and municipal governments on their bond issues held by non-residents represented 
about 55 per cent of total interest payments. Interest payments on corporate bonds amounted to $90 
million, almost all of which was paid to the United States. 


On freight and shipping there was a small deficit of $8 million. A relatively high merchandise 
trade surplus tends to produce a surplus or a small deficit on this account even though the rates of 
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Merchandise Exports 1972 


Selected exports by destination with adjustments for Balance of Payments purposes 


Per cent 

Destination of total 

domestic 
United United spared Ree Other All ardent 
States Kingdom Rarope P countries countries Leal 


millions of dollars 


DOMESTIC EXPORTS (Trade of 


COREE) i. qe Big NiSIBIn cian 
Of which: 


Motor vehicles, engines 
andkpartse -.7 clic seh 
Crude petroleum and 
DACIT A) CAG. eons « a4 
PAOD OT Mo ataeve 0 5540s 0 0'4'0's' 
Newsprint paper ..... ie 
WhestHegie, SC. A85 eee 
Woodgpul pysais «sia feloaicia’ 
Nickel ores and alloys 
Copper ores and alloys 
Aircraft, engines and 
PATTS sec et ecw ec ecce 
Aluminum ores and 
BLUOV SU creeks wicivle reels ccsre 
Fabricated iron and 
Bree) Pome aici ns a ss 
POM OLCUs seks cippipe ys eee 


Canada) .-5....-..+--.--- 


ADJUSTMENTS 
Wheat ...... Bale NP sitcre St coShowe 
Awtomobiles .sn5)-535. sec 
Aircraft and other 
BOQUSEMCNES leit cleels ic cielcre 


EXPORTS (adjusted for 


Balance of Payments) .... 


Merchandise Imports 1972 


Selected imports by source with adjustments for Balance of Payments purposes 


United United Se ag Venez- Other All 
z Western Japan A P 
States Kingdom unope uela countries countries 


millions of dollars 
12,870 949 1,679 1,071 410 1,676 18,655 100.0 


Per cent 
of total 
imports 


IMPORTS (Trade of Canada) 
Of which: 
Motor vehicles, engines 
andgpartaasy. 7. i... ce 4,295 103 215 324 - 3 4,940 26.5 
Crude petroleum, fuel 


oil and other petro- 


leum products ....... 72 7 14 - 409 389 891 4.8 
Chemicals and chemical 
PLOAGUCES! Ga riey aes 647 46 105 18 - 13 829 4.4 
Communication equipment 388 27 33 155 = 38 641 3.4 
Fabricated iron and 
PEGE) yomqgnioodndata 254 44 99 107 - 24 528 2.8 
Tractors and agricul- 
tural machinery ..... 421 24 34 9 — 3 491 2.6 
Electronic computers 
and office equipment 372 Ly 34 21 - 3 447 2.4 
Aircraft, engines and 
DALES Wess aieia be ease eos, 268 18 4 = = 4 294 1.6 
ADJUSTMENTS 
Automotive products ..... — 85 a 2 = = - — 85 wae 
Aircraft and other 
equipment .......)..0ee + 20 - - _ — - + 20 aa 
Other adjustments ....... — 30 -4 — 2 -— 1 - —2 -— 39 et 


IMPORTS (adjusted for 
Balance of Payments) .... 1275 945 LU CHET 1,070 410 1,674 18,551 ayeré 


change of freight and shipping receipts and payments need not always necessarily follow closely those 
of exports and imports. On "Other Services" which cover government transactions, miscellaneous income 
and business services (shown separately in Table 7) there was a deficit of $205 million. The largest 
component of this deficit, $161 million, came from net business service payments which tend to grow 
with the expansion of the economy. Net miscellaneous income payments, reflecting receipts and payments 
associated with international banking and insurance operations, as well as income on short-term and 
miscellaneous long-term investments amounted to $55 million. Gold production available for export, 
computed on the average quartely market price of $63.9 per fine ounce stood at $28 million. 


Including tax withheld by the Canadian government on income distributions and service payments, 
transfer receipts amounted to $236 million. With transfer payments at $157 million, there was a sur-. 
plus on transfers of $79 million. The largest item on the receipts side, at $111 million, was the im- 
migrants' account. Net receipts on this account amounted to $67 million. With improving economic con- 
ditions in Canada tending to encourage increased inflows of immigrants and with continuing restraints 
on United States immigration the balance on this account is expected to continue to contribute a sig- 
nificant share to transfer receipts. Net remittances abroad which include remittances by immigrants 
to relatives in their home country and contributions by non-governmental aid organizations amounted to 
$24 million. The net surplus on these two accounts and the tax withheld by the Canadian government 
which together amounted to $136 million, was partly offset by bilateral and multilateral official con- 
tributions which reached a level of $57 million, the second highest quarterly amount in 1972. More 
than one half was disbursed under the international food aid programme while another one third was spent 
for economic assistance under the international assistance account. 


Current Account — 1972 


During 1972 the current account balance swung by almost $1 billion to a deficit of $584 million 
from the surplus recorded in 1971. Total current receipts and payments each surpassed the $25 billion 
mark, registering gains of 10 and 14 per cent respectively. A larger rise in merchandise imports than 
in exports brought about a contraction in the trade surplus of over $900 million to $1,386 million. 

The difference in rates of growth of exports and imports was probably influenced by strikes in Canada 
and in overseas countries. In Canada there were dock strikes in the St. Lawrence and on the West Coast 
in the second and third quarters, respectively. A seamen's strike in Japan in the second quarter and a 
dock strike in the United Kingdom in the third quarter also interrupted trade flows. In addition an 
extended shutdown of a major automobile plant in Canada to switch its product line contributed to the 
weakness in Canadian exports in the third quarter. The major commodities accounting for the expansion 
of $2,107 million in exports were motor vehicles, engines and parts, softwood lumber, crude petroleum, 
wheat, aircraft, engines and parts, petroleum and coal products, newsprint, copper and natural gas. 
Significant decreases were registered in shipments of iron ore, nickel, drilling machinery and rapeseed. 
Over two thirds of the $3,024 million rise in imports occurred in the end products group. The more 
notable increases in imports were for motor vehicles, engines and parts, telecommunication equipment, 
crude petroleum, wearing apparel, office machinery, household goods, woven fabrics, tractors and agri- 
cultural machinery, excavating machinery and transportation equipment, 


With non-merchandise receipts and payments both showing marginal increases of 2 per cent the 
deficit on invisibles of $1,970 million showed little change from the 1971 level, Almost three quarters 
of the increase of $111 million on non-merchandise receipts was accounted for by services. Receipts on 
freight and shipping transactions grew by 6 per cent or $76 million; there was also a rise of $59 mil- 
lion for interest and dividends. These increases in receipts were partially offset by a decrease of 
$57 million in travel expenditures in Canada. (Changes in methods of recording international travel- 
lers at frontier points introduced this year have given rise to some discontinuity in year-to-year 
comparisons.) Gold production available for export advanced by 18 per cent to $106 million as the 
market price of gold moved steadily upwards from a quarterly average of US $47.4 per fine ounce in the 
first quarter to US $67.2 in the third before declining to US $63.9 in the fourth. 


Over 80 per cent of the $175 million rise on non-merchandise payments was accounted for by those 
on services, Within the service accounts the item "other service payments" recorded the largest increa- 
se of $132 million. All the three components of this item were higher with business services accoun- 
ting for the biggest rise. Concomitant with the movement in merchandise imports freight and shipping 
payments grew by 10 per cent to $1,297 million. There was a decline on interest and dividends of $75 
million as dividend payments fell markedly from the amount recorded in 1971 which included some large 
irregular transactions. A drop was also recorded on travel payments due mainly to lower tourist expen- 
ditures in the United States. Among transfer payments official contributions increased by 10 per cent 
to $222 million. This outflow constitutes Canada's development assistance abroad in the form of com- 
modities, food, services and cash grants. 
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Current Account, 1972 
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Current Account — Transactions by Area 


During 1972 Canada's balance on current transactions weakened with each of the five main areas, 
With merchandise imports registering marked increases and exports growing at a lower rate or decreasing 
to some overseas markets the trade balances with all regions declined. On non-merchandise transactions 
improved balances were recorded for only the Rest of the Sterling Area and "Other countries" groups. 


With the United States the current account deficit widened by $165 million to $416 million in 
1972. The bulk of the increase resulted from non-merchandise transactions as the commodity surplus 
narrowed by only $24 million to $1,110 million. Merchandise exports and imports rose by 16 per cent 
and 18 per cent, respectively, over the previous year. An improved economic climate in the United 
States stimulated the market for Canadian commodities. Increased activity in the construction industry 
and a strong durables demand in the United States encouraged shipments of lumber and motor vehicles, 
engines and parts. Increases were also recorded for crude petroleum, aircraft assemblies equipment, 
petroleum and coal products, natural gas and newsprint. Most of the increase on imports occurred in 
the end products and fabricated materials groups. The expansion of $141 million in the deficit on in- 
visibles to $1,526 million was due to a reduction of $93 million on receipts and a $48 million increase 
on payments. The drop on receipts was due mainly to the decrease in United States travellers' expen- 
ditures in Canada. Transactions on freight and shipping and "Other services" mainly accounted for the 
growth on payments. (Reference should be made to the statement at the end of the text for information 
on the Canada-United States trade reconciliation.) 


With the United Kingdom the surplus on current account fell by over $200 million to $301 mil- 
lion. The surplus on commodity trade declined by 30 per cent to $397 million as imports grew by 14 per 
cent while exports fell by 4 per cent. The United Kingdom market tended to be sluggish until the mo- 
derate revival in the United Kingdom economy which appeared late in the third quarter. Sales of nick- 
el, aluminum, iron ore, and barley were lower while newsprint, wood pulp, plywood and copper recorded 
increases. On imports almost 80 per cent of the increase was concentrated in the end products group of 
commodities, The non-merchandise deficit widened by $30 million to $96 million as payments grew by $15 
million to $620 million while receipts fell by a similar amount to $524 million. The drop on receipts 
was due to decreased miscellaneous income resulting from a decline in bank deposits abroad. A signifi-' 
cant increase in inflows of migrants' funds was recorded. There were increases in payments on business 
services and on freight and shipping. 


With the Rest of the Sterling Area group of countries the current account balance shifted to a 
deficit of $70 million from a surplus of $108 million in 1971. This change resulted wholly from mer- 
chandise transactions as an improvement of $42 million was recorded in the invisibles balance, There 
was a reversal in the commodity trade balance of $220 million to a deficit of $137 million as exports 
fell by 10 per cent while imports soared by 23 per cent. Almost 60 per cent of the import rise occurred 
in the food, feed, beverage and tobacco group. There were increases in purchases of commodities from 
Australia, Hong Kong and the Trucial States. Exports to India, Australia and South Africa declined, 
The increased non-merchandise surplus of $67 million in 1972 resulted largely from greater receipts on 
"other services", mainly miscellaneous income, and from immigrants' funds. 


With the Other OECD (Europe) group of countries the deficit on current transactions widened 
sharply by almost $400 million to $633 million. Of the five main areas this represented the worst de- 
terioration on current account. It was caused mainly by a 24 per cent growth in commodity imports as 
increases were recorded from all sixteen countries in this group. Exports, however, fell by 4 per cent 
so that there was a swing of $372 million in the merchandise trade balance to a deficit of $157 million, 
This overseas market remained sluggish for much of the year as the Western European countries generally 
followed anti-inflationary policies which decelerated overall economic growth. Reductions in exports 
occurred in trade with Norway, Turkey, Italy and Spain while there were increases with Belgium, the 
Netherlands and Greece. More imports came from West Germany, Italy, France, Belgium-Luxembourg, Sweden 
and Norway. Over 90 per cent of the import growth occurred in the end products and fabricated materials 
groups. The deficit on non-merchandise transactions widened to $476 million as a 7 per cent increase 
in payments outstripped, in absolute terms, a rise of 8 per cent in receipts. Payments on “other ser- 
vices", freight and shipping transactions and interest and dividends were the principal contributors 
while travel was the main factor in the rise in receipts. 


With the Other Countries group the surplus on current account narrowed by 30 per cent to $128 
million, A decline of $130 million on the merchandise surplus was moderated by an improvement of $76 
million in the deficit on invisibles. On merchandise trade an impressive 29 per cent advance on im- 
ports and a more moderate rise of 19 per cent on exports produced a surplus of $173 million. The res- 
pective growth rates for exports and imports for this group of countries were the largest recorded in 
the five areas. With the resurgence in the Japanese economy, merchandise exports to Japan rose by 22 
per cent. Japan continued to grow as a trading partner accounting, in 1972, for 5 per cent of exports 
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to and 6 per cent of imports from all countries. Over 80 per cent of the rise in imports from Japan 
came from the end products groups while on exports, coal, copper, meat, lumber, rapeseed and fish roe 
were higher, The thrust of the export increase to the U.S.S.R. and the People's Republic of China came 
from wheat. Sales to Venezuela, Mexico, Argentina and Poland also increased. On imports, in addition 
to Japan, Taiwan, Libya, Saudi Arabia, the People's Republic of China, South Korea, Venezuela, and An- 
gola were also larger suppliers. The non-merchandise deficit fell to $45 million as receipts increased 
by 23 per cent to $571 million due largely to higher inflows of interest and dividends resulting mainly 
from a large extraordinary stock dividend in the third quarter. 
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Capital Movements 


Capital movements between Canada and other countries in 1972 resulted in a net inflow of $800 
million, an increase of $420 million from the 1971 level. Inflows of capital in long-term forms in- 
creased to $1,773 million from $394 million in 1971 while short-term capital movements led to a net 
outflow of $973 million, up from $14 million in 1971. The net capital inflow together with a current 
account deficit of $584 million and a $117 million allocation of Special Drawing Rights produced an 
increase in Canada's net official monetary assets of $333 million. 


Capital Movements(1) 
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(1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(2) Includes balancing item. 


Sharply increased sales of new issues of Canadian securities abroad and a swing from a net out- 
flow to a substantial net inflow in trade in outstanding Canadian bonds were the most significant 
factors contributing to the increase in long-term capital inflows. The effect of these inflows was 
reinforced by a reduction in outflows resulting from the retirement of Canadian securities held by non- 
residents and a build-up in their miscellaneous long-term investments in Canada. Partially offsetting 
changes arose from reduced direct investment in Canada, increased Canadian direct investment abroad, : 
and larger outflows in the form of advances under loan aid programmes by the Government of Canada. The 
effect of adjusting actual long-term capital inflows to reflect the timing of security offerings is 
given in the accompanying statement which shows that offerings exceeded deliveries by $79 million — 
the first year since 1968 that there was an increase in the undelivered balance of security offerings. 


Capital Movements in Long-term Forms The relatively large short-term out-— 
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$65 million during the third quarter. 
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Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks, 1969-1972 
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This statement shows the effect on Canada's balance of payments of foreign currency banking oper- 
ations (excluding gold) of the Canadian chartered banks. As described on page 14 of the report 
for the second quarter of 1965, the amounts identified as (a) are embodied within item D 17.1 
(e.g. in 1972, they led to a net inflow of $737 million, reflecting a decrease of $88 million in 
residents' holdings of foreign currency deposits with Canadian chartered banks in Canada and a 
decrease of $649 million in the net foreign currency holdings of these institutions); the amount 
identified as (b) is embodied within items D 13 and D 17.5 (i.e. in 1972 as an aggregate outflow 
of $100 million). These amounts in sum are equivalent to the $637 million inflow representing 
the 1972 decrease in the banks' net assets with all non-residents. The transactions figures are 
based on data published monthly in the Bank of Canada Review, but have been adjusted so as to 
eliminate changes in value resulting from variations in exchange rates, 


Capital movements in long-term forms led to net inflows of $538 million which were more than offset 
by short-term capital outflows of $741 million. The principal factors affecting the sizeable long- 
term capital inflows were large sales of provincial and corporate new issues in the United States and 
of new provincial and municipal issues in Continental Europe. Also significant was the continuation 
of net sales of outstanding Canadian bonds and stocks to Continental Europe and of bonds to "Other 
countries", The $539 million increase in short-term outflows was primarily due to a $1,138 million 
swing from net inflows in the third quarter to a $716 million net outflow in the "Other short-term 
capital transactions" category. Offsetting this outflow to some extent was a $580 million reduction 
in the accumulation of resident holdings of foreign currency bank balances and other short-term funds 
abroad. 


Transactions through the Canadian chartered banks play an important part in the capital account 
movements. Canadian chartered banks' net spot holdings of foreign currency claims (excluding gold) 
on non-residents fell on a transactions basis by $637 million in the year (while those with Canadians 
fell by $12 million to produce an overall decrease of $649 million). The outflow arising from the 
Canadian chartered banks' transactions with non-residents cannot be separately identified in the 
tabular presentation of the balance of payments. Because of the pattern and similarity of behaviour of 
foreign currency claims of Canadian residents whether booked directly with chartered banks in Canada 
or with Canadian and foreign banks abroad, it has been the practice to treat all the foreign currency 
business of the chartered banks as being outside Canada and to show transactions of residents with them 
within the framework of the capital account. Thus there is distributed within the capital account an 
inflow for the year of $649 million representing the decrease in the banks' net spot foreign currency 
claims on both residents and non-residents and an outflow of $12 million reflecting the net decline in 
the banks' position with residents, composed of a decrease in claims of $100 million and a fall in 
liabilities of $88 million. The resulting net inflow of $637 million is the same as would have been 
yielded by the alternative treatment of measuring directly the chartered banks' transactions with non- 
residents. Claims on residents of the United States dropped by $87 million while those on other 
countries rose by $1,287 million. Liabilities to residents of the United States and of other countries 
increased by $174 million and $1,663 million, respectively. Residents' holdings of swapped deposits 
declined by $471 million during the year to reach $256 million at the end of the period. 
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Direct Investment 


During the year 1972, non-residents increased their long-term direct investments in Canada by 
an estimated $680 million through transactions with their controlled and affiliated enterprises. This 
amount represents a sharp decrease from the record high net inflow of $885 million recorded in the 
previous year. The United States continued to be the main supplier of direct investment capital as 
over 80 per cent originated in that country. Net inflows from Continental Europe were also down from 
the previous year but nevertheless significant inflows did occur and were directed mainly to the manu- 
facturing industry. By far the largest part of the net inflow from all countries was directed to the 
mining and manufacturing sectors while the inflows to the petroleum and natural gas sector were largely 
counterbalanced by outflows representing disinvestment. Affecting the current net inflow were a number 
of significant non-recurring transactions related to the takeover or sale of existing assets in Canada 
by non-residents, the refinancing in Canada of foreign controlled investments, and other forms of 
financial reorganization. The net result of all the special transactions was a reduced direct invest- 
ment inflow. 


Transactions affecting Canadian direct investment abroad during 1972 resulted in a net outflow 
of $385 million, an increase of $80 million compared to the previous year. The net outflow to the 
United States represented only about one third of the annual total as Canadian investors reduced their 
net outflows to that country in the last half of the year. Of the remaining net flows, almost 10 per 
cent went to the United Kingdom a similar amount to Continental Europe, 20 per cent to Commonwealth 
countries, and the balance to all other countries. 


A special non-recurring transaction occurred during the year which had a significant effect on 
the annual data and consisted of a large outflow offset by a flow in the opposite direction in the 
current account. The transaction did not contribute to new capital formation abroad. Also included 
is the transaction resulting from the acquisition of the packaging products operations of the Flintkote 
Company by MacMillan Bloedel Limited. Companies in the manufacturing sector were the major investors 
with net outflows representing over 50 per cent of the total. The balance originated with companies 
in the transportation, mining and petroleum and natural gas sectors. 
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Security Transactions 
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International transactions in all long-term portfolio securities during 1972 gave rise to a 
net inflow of $1,758 million, almost six times as large as in 1971 and were at the highest level since 
1969 when net portfolio inflows reached a record $1,806 million. The most significant factor in the 
increased inflow was the large volume of new Canadian issues sold abroad of $1,816 million, up over 


50 per cent from the previous year, 


Also significant were a $262 million reduction in retirements of 


Canadian issues held by non-residents to $542 million and a $468 million swing in trade in outstanding 
Canadian securities from a 1971 net outflow of $238 million to a net inflow of $230 million. Portfolio 
trading in foreign securities gave rise to a net inflow of $254 million, up $63 million from 1971. 
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Transactions in outstanding Canadian 
issues during 1972 gave rise to a net capital 
inflow of $230 million as Canadians on bal- 
ance, sold to non-residents $293 million of 
debt issues and repurchased $63 million of 
equities. In 1971, transactions resulted in 
a net outflow of $238 million as purchase 
balances were recorded for all classes of 
securities. In the current year, trans- 
actions between investors resident in Canada 
and all non-residents amounted to $3,150 
million, the largest turnover in Canadian 
securities to date. Trading in outstanding 
Government of Canada issues led to net sales 
of $148 million. Residents of countries other 
than the United States and Europe added about 
$100 million to their holdings. An inflow of 
$138 million resulted from net sales of pro- 
vincial direct and guaranteed issues mainly 
to Continental Europe where investors showed 
considerable interest by acquiring, on balance, 
about $117 million. Partly offsetting the net 
inflows from trading in debt issues were net 
outflows of $63 million for the repurchase of 
outstanding Canadian equities. This is the 
third consecutive year that net outflows 
occurred from trading in equities although 
the current level was down sharply from the 
net outflows of the previous two years. 


Despite some modest increase in total 
gross new issues by provincial and municipal 
governments and their agencies and a 15 per 
cent decline in gross corporate offerings, 
sales of new Canadian issues abroad reached 
the highest level since 1969. A widening in 
the long-term bond interest rate differential 
between Canada and the United States combined 
with attractive borrowing rates in Europe, 
especially for German mark and Swiss franc 
issues, appears to have been a major factor in 
influencing the increased sales. While bor- 
rowing by provincial and municipal govern- 
ments and corporations in the United States 
increased substantially, by far the most 
significant development was a large increase 
in provincial and municipal borrowing in 
Continental Europe where a number of issues 
were sold with coupon rates in the low 7 per 
cent and 6 per cent range. Reflecting this 
change in borrowing patterns, 30 per cent of 
new issue sales were denominated in currencies 
other than United States or Canadian dollars 
compared with just over 10 per cent during 
1971. Approximately 10 per cent of all new 
issues sold abroad during 1972 were denom- 
inated in Canadian dollars. Sales of new 
issues of the Government of Canada during 


1972 amounted to $31 million almost unchanged from 1971. New provincial direct and guaranteed bonds 
sold abroad were up $439 million to $1,163 million from $724 million during 1971. Municipal borrowing, 
primarily in Continental Europe amounted to $182 million as compared to $26 million during 1971, while 
sales abroad of new corporate issues were $394 million, up $31 million from the previous year. Sales 
of new corporate stocks to non-residents at $46 million were also well up from 1971 sales of $19 mil- 
lion. The United States supplied about 60 per cent of the total new capital with Continental 

Europe supplying just one third. 


Retirements of non-resident held Canadian securities amounted to $542 million during 1972, a 
decrease of $262 million from the record high of 1971. The latter period included heavy retirements 
in the second and fourth quarters of provincial issues while in the fourth quarter significant payments 
were made in settlement of long-term notes of Atlantic Acceptance Corporation. Maturities in 1972 
were therefore at the same general level that prevailed in 1970 and earlier and resulted in capital 
outflows of $42 million for Government of Canada issues, $217 million for provincial direct and guar- 
anteed issues, $103 million for municipal issues and $178 million for corporate issues. Of the total 
debt retirement, approximately 75 per cent was held by residents of the United States. 


Trading in outstanding foreign securities with non-residents during 1972 led to a net inflow of 
$302 million and to a total turnover of $3,594 million. The current net inflow was $58 million higher 
than that recorded in the previous year and in both years the results of trading in United States 
equities represented about 90 per cent of the total net inflows as Canadians continued to reduce their 
portfolio holdings. Transactions with all other countries produced net inflows of $31 million. 


New issues of foreign securities sold in Canada during 1972 amounted to $57 million, not greatly 
changed from the level during the previous year amounting to $63 million. Geographically, $12 million 
of the new securities were of United States origin, $17 million of United Kingdom and the balance of 
countries outside Continental Europe. Maturities of foreign securities held by Canadian residents 
amounted to $9 million. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government consists largely of payments of regular 
assessments by the international organizations of which Canada is a member, official contributions, 
intergovernmental loans, subscriptions to the capital of investment agencies and the extension of 
export credits. Both assessments and contributions form a part of Canada's payments on current account, 
while other transactions, to the extent that they give rise to claims on non-residents, are mainly 
reflected in capital movements in long-term forms. 


Disbursements of loans and advances by the Canadian Government under development assistance 
programmes totalled $143 million — an increase of $4 million from the previous year. Almost 75 per 
cent of the disbursements went to Commonwealth countries, principally those in Asia, 


Loans and subscriptions to international agencies in 1972 amounted to $118 million, an increase 
of $65 million over the previous year. On May 1, 1972 Canada became a full member of the Inter-American 
Development Bank. Payments in the form of three amounts totalling $47 million were made to the Bank, 
part of which was used to increase the Bank's Fund for Special Operations. In addition, subscriptions 
of $16 million and $54 million were made to the International Bank for Reconstruction and Development 
and to the International Development Association, respectively. 


Transactions during the year arising from the financing of medium and long-term export credits 
extended directly or indirectly at the risk of the government led to a net capital outflow of $250 
million, an increase of $20 million over the previous year. Substantial net advances for the purchase 
of wheat were made to the People's Republic of China and other centrally planned countries, as well as 
to Latin American countries amounting to approximately $94 million for the year. Net disbursements 
of credit for the sale of non-wheat commodities financed directly and indirectly at the risk of 
the government exceeded the previous year's high level. 


The remaining capital movements in long-term forms, which include bank and other long-term 
loans, mortgage investments and movements of insurance funds led to a net inflow of $203 million 
compared to a net outflow of $135 million in 1971. An inflow of well over $200 million resulted from 
a build up in long-term liabilities of Canadian corporations to non-residents (both bank and non-bank). 
A significant part of this total represented import credits. 
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Notes: (1) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) Eurodollar 90-day deposits in London. 


(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 
360-day discount basis). 


(4) Finance company paper, 90-day . 


(5) International bond yields of German mark issues of United States 
companies. 


(6) Corporate bonds industrial index (Moody s) . 
(7) Bond yield averages for !O industrials (McLeod, Young, Weir and Company 
y i) 
Limited ) . 
Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, Table !8, for all other rates. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms 
(apart from changes in net official monetary 
assets) led to a net capital outflow of $973 
million, an increase of $959 million from 
the small 1971 outflow. 


An increase in non-resident holdings 
of Canadian dollar deposits led to a net 
inflow of $136 million during the year, 
Residents of the United States, the United 
Kingdom and other countries increased their 
holdings by $7 million, $21 million and $108 
million, respectively. At the year-end, 
deposit liabilities to non-residents aggre- 
gated about $1 billion, of which some $520 
million were held by United States residents, 
$100 million by United Kingdom residents, 
and over $380 million by residents of other 
countries. Government of Canada demand 
liabilities in the form of interest-free 
demand notes issued to international invest- 
ment agencies rose by $27 million in 1972. 
The amount outstanding at the end of the 
year was approximately $84 million. 


Changes in Canadian holdings of 
foreign currency bank balances and other 
short-term funds abroad led to a net capital 
inflow of $544 million compared with an 
inflow of $869 million in the preceding year, 
Inflows from the United States and the United 
Kingdom of $320 million and $376 million, 
respectively, were somewhat offset by a net 
outflow to other countries of $152 million. 
The reduction was likely, in part, a reflec- 
tion of less attractive covered interest rate 
differentials between Canada and the United 
States for Canadian investors during the 
first haif of 1972. Total Canadian holdings 
of foreign currency bank balances and other 
short-term funds abroad amounted to about 
three and one half billion dollars at the end 
of 1972. Part of the inflow reflected a de- 
cline in Canadian holdings of swapped deposits 
which dropped considerably by $476 million to 
a year end level of $256 million. Net inflows 
through the chartered banks were partially 
offset by net outflows to build up balances 
held directly abroad by Canadians in foreign 
banks. 


International transactions in the 
Canadian money market during the year gave 
rise to a net outflow of $196 million com- 
pared to an inflow of $77 million in the 
preceding year. Gross sales of Canadian 
money market paper abroad were at record 
levels in 1972 with repurchases and maturities 


even higher. This may have reflected gener- 
ally higher covered interest rate differen- 
tials between Canada and the United States 
especially during the first quarter and the 
early part of the second quarter, It is 
interesting to note that sales of other 
Canadian short-term paper (which includes 
obligations of banks, mortgage loan companies 
and junior levels of government) have in- 
creased very substantially, as a proportion 
of the total sales of money market instru- 
ments, to 35 per cent in 1972 from 9 per cent - 
sbgt WZ lke 


PRIVATE FOREIGN CURRENCY HOLDINGS 
MILLIONS OF DOLLARS 


Transactions in finance company 

paper in 1972 gave rise to a net outflow of 
$100 million, three times the outflow of $32 
million recorded in the preceding year. 
Relatively higher sales to non-residents in 
the first half year reflected a favourable 
covered interest rate differential between 
OTT WvITiWl Ni WDD NV) wWt nw Canada and the United States and resulted in 

1967 1968 1969 1970 1971 1972 an inflow of $70 million. Im general, the 
covered differential remained postive during 
the rest of the year but less attractive than. 
in the first half. Outflows of $170 million — 
were registered in the remaining two quarters, 
Transactions during the year were principally 
with residents of the United States. 


Transactions in Selected Money Market Instruments 


197.2 
ISP Ak 1972 
IQ LIQ TTLO IVQ OGER Nov. Dec. 
millions of dollars 
Canadian commercial paper: 
Salsa. <Retoyakedeaatec tk. spoled tolickel ol tetions Bios 990 814 Baz 78 160 244 94 90 60 
Purchases (including maturities) 9538 928 337 168 143 280 96 107 Tah 
INES Gomis OOO OO OOO CO Ob OOO Gn G + 3700 114 -5 — 90 st] A836) —) 2. —-17 =17 
Finance company paper: 
SEMIS rs GOGO OOOO OOOO OO0OGDS 2,674 2,744 838 yal 631 554 «us oe ar 
Purchases (including maturities) 2,706 2,844 743 746 752 603 ie aaa ae 
MSDE CABO OS OOOO 56-555 Coloma OO -—- 32 — 100 +95 —-25 -—-121 —49 oa re o* 
Other Canadian short-term paper(1): 
SHMIES Gong 6559005 60C 515010 -059 0.5.50 5 393 2,046 572 280 557 637 2911 110 236 
Purchases (including maturities) 318 2,049 408 438 558 645 283 166 196 
ING CaN cuortehetol ch bole: atetsdeneteliel crete iene sieicters ae US: —3 +164 —158 -1 —-8 +8 —- 56 + 40 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


Trading in commercial paper during 1972 resulted in net repurchases of $114 million (practically 
all with United States residents) in the year compared to net sales of $37 million during 1971. As 
during the preceding year, transactions in bankers' acceptances were a significant part of total 
commercial paper sales. 


Trading in other short-term paper continued very active throughout 1972 as sales increased by 
more than 500 per cent over the preceding year. Sales and repurchases (including maturities) almost 
completely counterbalanced each other to produce a small repurchase balance of $3 million. This 
contrasts with a $75 million inflow in 1971. The covered interest rate differential was particularly 
large in the early part of the year but fell slightly in the second half. Short-term interest rates 
in Canada were generally reduced following an agreement in early June between the chartered banks, 
concurred in by the Minister of Finance by which the chartered banks lowered their interest rates on 
various types of deposits. Inflows of $164 million in the first quarter were more than offset by 
outflows of $158, $1 and $8 million, respectively, for the remaining three quarters, 


Net movements in Government of Canada treasury bills resulted in an inflow of $21 million. 


Transactions with "other countries" (including international investment agencies) accounted for an 
inflow of $23 million. 


Transactions in miscellaneous finance company obligations accounted for an outflow of $21 
million compared to an outflow of $29 million in 1971. There was an outflow of $28 million with the 
United States and an inflow of $7 million with the United Kingdom. 


All other short-term capital transactions led to a net outflow of $1,463 million compared with 
a $1,073 million outflow in 1971. Chartered bank Canadian dollar claims on non-residents rose by $21 
million during the year compared to a $90 million rise in the preceding year. The outflow is a 
reflection of increases in Canadian dollar deposits with non-residents as well as Canadian dollar 
loans at foreign branches. Short-term foreign currency bank borrowings by Canadians resulted in a net 
outflow of $95 million in contrast to a $97 million inflow in 1971. All other components in this 
account led to a net outflow of $1,347 million. Inflows resulting from inter-company accounts payable 
and receivable amounted to over $100 million. The balancing item representing the difference between 
recorded measures of current, capital and reserve movements and which embodies all unidentified 
transactions accounted for an outflow of approximately $1,500 million in the year, up over 60 per cent 
from 1971. 


Other Short-term Capital Transactions The problem of large increases in the 
balancing item is not, of course, confined 
Char- Short- to the Canadian data but is also evident in 
tered term most other countries' balance of payments 
bank foreign estimates, e.g. the United States and Germany. 
Cana- currency The development of international pools of 
; dian bank currency such as the Eurodollar market and 
perioe dollar borrow- Seser (Ey EaET OC a! icecanea international intercorporate links 
claims ing through the spread of multinational enter- 
on non- by prises has probably contributed to the prob- 
resi- Cana- lems of identifying capital flows. The un- 
dents dians settled conditions in international financial 
millions of dollars markets which were evident through part of 
1972 and the rapid transfers of vast amounts 
ASO age — 38 SSO, - 357 —- 8 of funds added to the problems of statistical 
RO 6 oxciess — 90 4p S)7/ — 1,080 — 1,073 measurement. Some perspective of the size of 
SPREE —- 21 - 95 — 1,347 -— 1,463 the Canadian balancing item is given by the 
fact that gross transactions measured in the 
1971 EQ) 5 — 297 30 — 577 — 838 balance of payments in 1972 were of the order 
IIT Q + 160 — 102 - 116 —- 58 of $100 billion. 
Tt OR 69 ap hy? SDS 1 2 
TVEOR. = 22 a Y + 166 +. 135 
1972 IQ - — 79 —- 579 — 658 The balancing item has conventionally 
1 Eo 6) ents a Ea — 124 —- 398 -— 511 been attributed to the United States in 
TIE) pee, + 14 spt heks jens cu aa7272 Canadian balance of payments statistics. Due 
IVQ — 52 + 94 —- 758 — 716 to changing institutional factors in recent 


years this policy is being reviewed. 
(1) Includes intercompany and other accounts 
receivable and payable and balancing item. 


PONY 


Official International Monetary Assets and Liabilities 


Canada's net official monetary assets totalled US $6,050 million at December 31, 1972, an 
increase of US $480 million in the year. Of this change, US $134 million occurred as a result of the 
revaluation of the stock of Canada's gold based assets in May. These assets include gold, Special 
Drawing Rights and Canada's reserve position in the International Monetary Fund. Reserves therefore 
rose by US $346 million apart from the revaluation of existing holdings. (It should be noted, however, 
that this figure includes a small unidentifiable amount due to changes in holdings of gold-based assets 
prior to May at prices different from those at which the assets had been carried in Canada's inter- 
national reserves). 


Holdings of United States dollars increased by US $294 million while those of other convertible 
currencies remained unchanged. Government purchases and sales of exchange during the second and fourth 
quarters, respectively, reflected the policy of maintaining orderly conditions in the exchange market. 


Canada's holding of monetary gold 
amounted to US $834 million at the end of the 
year, an increase of US $42 million. Includ- 

NET OFFICIAL MONETARY ASSETS ed in this increase is the revaluation of ex- 
MILLIONS OF isting holdings in May which resulted in an 
7 COOL = lai increase of US $68 million. A major trans- 
; E action arose during the second quarter from 
Canada's participation in a major repayment 
of the IMF by the United Kingdom. At that 
time Canada sold US $25 million of gold, US 
$25 million of SDRs and US $15 million of IMF 
position to the United Kingdom. As the 
transaction was carried out on the basis of 
a gold value of US $38 per ounce the result- 
ing increase in Canada's holdings of United 
States dollars was US $70.6 million. 


Canada's holdings of Special Drawing 
Rights (SDRs) totalled US $505 million at 
year end, an increase of US $133 million in 
the year. Of this increase, US $117 million 
was due to Canada's acceptance of its third 
allocation of SDRs on January 1, 1972. The 
revaluation effect in the second quarter 
caused an increase of US $40 million while a 
drop of US $25 million resulted from the 
British transaction referred to above. 


Canada's reserve position with the 
IMF totalled US $343 million on December 31, 
1972. The revaluation effect in the second 
quarter resulted in a US $26 million in- 
crease. In keeping with current IMF practice 
Table 10, which shows the detail of Canada's 
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2 INCLUDES A DISCONTINUITY ARISING FROM THE REVALUATION OF CANADA'S GOLD-BASED 
ASSETS FROM A BASIS OF APPROXIMATELY US $35 TO US $38 PER OUNCE OF FINE GOLD. transactions with the IMF, is now denominated 


in SDRs. On this basis Canada's reserve 
position with the IMF was SDR 316 million at 
the end of the year. 


The total of the above transactions, excluding revaluation effects, let to an overall increase 
in Canada's net official monetary assets during the year expressed in Canadian dollars of $333 million. 


The spot value of the Canadian dollar on foreign exchange markets fluctuated in the year, 
between 100.94 and 97.41 Canadian cents for US $1.00. The spot value of the United States dollar close 
the year at 99.50 Canadian cents. Pressure on the pound sterling in June resulted in the British 
government's decision to allow it to float. The pound fell in relation to the Canadian dollar from a 
high of 263.76 Canadian cents in March to a low of 228.79 Canadian cents in October. 


The forward United States dollar for delivery in 90 days ranged vis-a-vis the Canadian dollar 
from a premium of 1.56 per cent in May to a discount of .37 per cent in December on a yield per annum 


_—_ 


Px 


basis. A premium on the forward United States dollar reduces the yield to non-residents of a Canadian 
dollar investment on a United States dollar hedged basis. 


Canada-United States Trade and Balance of Payments Reconciliations 


In January 1973 the results were released* of a detailed reconciliation of the 1970 Canada- 
United States trade statistics as recorded in the published series of the two countries. This reconcil- 
iation which was for 1970 only and applied only to Canada's trade with the United States had the effect 
of increasing Canada's trade surplus with the United States by about $400 million. It cannot, at this 
stage, be projected either to other years or to other areas. The impact of this trade reconciliation 
on the balance of payments series is currently being assessed. It should be borne in mind, however, 
that many of the adjustments used in the trade reconciliation were already incorporated in the balance 
of payments series in both countries, 


* Press release of January 10, 1973 obtainable from the Information Division, Statistics Canada. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account — Not Seasonally Adjusted 


1970 1971 


millions of dollars 
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(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance 
(3) As used in the National Income and Expenditure Accounts. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) 


Current Account — Not Seasonally Adjusted 
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(4) Personal and institutional remittances include pension payments. 
(5) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Line Acct. 


Item 


millions of dollars 
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Non-resident holdings of Canadian: 
52 14.1 Dollar deposits : G soe |l #1 30|) + 39 leet ° 2) Se oAel + I50)|ee-eeoe 
53 14.2 Government; demand) Tabi Titties! 7.1.14 s\sle\ole's.oie/eleleiee(e's o'e/e\e\s1s ofe/e\e's\oi| Pik 2 || cD 7h ted | emt Ze - - 
54 14.3 Treasury bills FJOODOOCadc CO OO COO aaaO oO Gn = PON! 6) Wh Go|) Aaah ete ea 
5) 17.2a Commercial paper é ooo] + > 7] = Fi — 20| + 72)' — (31) 45°49 
56 7/53} Finance Company Paper: wa ciwisisiets se sicieisisiolsveleets isjere.s os\) — F750 + 1741) + 75) ee 190 a7 2) | 
57 72d Other short-term paper sepeesccc(i —p Lip — 2) +) TS ce note 173) | ens 
58 17.4 Other finance company obligations ° — 59 67) = S91) =) 72) i | 
SY) WW) Other short-term capital transactions(8) .... — 316| + 464; + 169} — 325| — 838] — 58 
60 jy Balance of capital movements in short-term forms 
(lines 51-59) IOOIIOS Se — 218} +724) — 308] — 446| — 364] — 91 
61 E 3 Total net capital balance = 10 Sate’ + 425°) +667) |) — 1731) —1425) |) — 113 — oo 
62 Oh Allocation of Special Drawing Rights ...... ° eel) too - - - + 119 = 
H Net official monetary movements (9): 
63 4 Official international reserves ..... : an + 527] +781] +225) +129] +167] + 7 
64 5 Official monetary liabilities . - _ + 1 _ = = 
65 6 Net official monetary movements .... + 527) + 781] +226] + 129 + 167» oe? 


(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 
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(8) Includes balancing item representing difference 


P++tl ++ 


+ 


+ 


51 


47 


151 


170 


597 


580 


580 


+ 


see | 


+ 


+ 


TABLE 1, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded 
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Capital Account(6) — Not Seasonally Adjusted 
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embodies all unidentified transactions. 
(9) For detailed composition of official monetary assets see Table 12. 
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between recorded measures of current, capital and reserve movements and 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


7 mE 1970 
ine CCE. 
Item 
Now No. I II III IV 
oly -_-oi | aa | 
millions of dollars 
A Current receipts 
il il Merchandise exports (adjusted) (1) ......eeee eee cere ere e reece 4,174 4,224 LEO, 4,156 
Service receipts 
2 3 Gold production available for export ...--s.-eeeeec eee eseee 23 26 22 25 
4 AVG LS Gree een ner one aia als..c: 08ers a tseboneneicoie pi clve ole) ale, saie tah Coon on mote Gao On 304 309 298 323 
4 5 TnNCeresit PAN GeGivadends. coreveusisrretses ore ole) oielctenstas ohateleKa ste tilotieesialelere la By) 127) 147 187 
5 6 Freight and shipping ....-.cceceeseeeeeereercrennccncescncs 280 282 280 284 
6 |(part)1 OBNSW Se Vil Ce MRE COUN ES wet op on Meret skal ol atiates oh ol/el-et one Dore iste! <ii=l-lelias sh Rare se) s 333 345 349 349 
i Wesel, covey mee Thee, GaemconeBeeor coocicenpoceocet oosour 1,057 1,089 1,096 1,118 
8 Sub-totals, exports of goods and services(2) .......... 5231 S13 55293 5,274 
Transfer receipts 
9 7, Inheritances and inmigrants|Stunds= 22 .).c4-m-. ote . «+ dele a3 98 94 98 99 
10 |(part)1q Personal and- institutional jremittancesi(3))! (.ccc1c0' > a eesterel «10.0 26 27 26 28 
iil aie Wait hhvoill dina eS tase (4) Mel. tees apetstchonenetalct satel oie fol olstel et el'o/e! o-e)"s tellnlln el efolinsliol'sls 76 63 67 63 
ii 12 Total wecunrent rece Lp tists. ooo elaielcl tot tenet arg ear a eaterel(e as 5,431 5,497 5,484 5,464 
B Current payments 
13 i Merchandise imports (adjusted) (1) 24.22. 5 25c. 0. iiee ce cece ene Be LO 3,594 hy S27) 3,214 
Service payments 
14 4 TCR OME curiuras cinta Choe ORCC ic CARON OTRO ICID IC OOOO OIE enn ICE 359 373 376 352 
1 5 Anterest and@edtividends, sc.c cpares weiss os 6 ow siete otede ce! ote sir eft eletalse . 408 383 402 357 
16 6 Freight and ¥shi pple. ier cierebe ers 210) oie olele1 s\ehoio\ist vlee/ elie) wlielle ee) onsale is 273 284 275 274 
17 \(part)14) Othentservice payments erererisre.< sieke aietehere eres lobe isvel stele « oon aie oa oi 493 507 | 500 498 
18 Bt Watisaisvoulolgae: (ao d(NN Pecan apor ea cosoDocadr coroner onde Joonor 76 63 67 63 
19 Total servilce- payments ...%7%..... BORE OrE Pach ute Meno sicko? BO 1,609 1,610 1,620 1,544 
20 Sub-totals, imports of goods and services(2) .......... 5,119 5,204 5,147 4,758 
Transfer payments 
2a 7 InheritancessandsemiprantsimercundS i-ieislaterscbelsls cs clere te «| ao \elaioie lo 49 50 51 49 
22 (agent Personal and institutional remittances(3) .......... avetenavensts 51 53 54 54 
23 9 OLEATE COMER MDW Ell OMG Msretetene tee als) <0 ais) eloiiecnet ounces leis sileleteiehereheler 44 42 65 50 
24 12 Total current payments ........+-+sesse-> Minors CSSA Oe 5,263 5,349 Bipely/ 4,911 
€ Current account balance 
25 iI Merchandlset trade ea s.ciao ot eerste wel ct 0 vetoed a ete e! seine cle ckaketeue lacs + 664 + 630 + 670 + 942 
Service transactions 
26 Gold) production available for export 6 .ce genes es =a oh gene ones + 23 + 1:26 1) 22 + 25 
oy i ERS rare ee Patio Pe pope Re Loe cicero Mr cr A CCICR ERE ENCE Te ie cca 
28 Intenes Beanded tv idetidsS wera he scapes ene 2 ence we stages =o 0 0 ew tafinws oe 
29 Freight and shipping ..... bOECS DORN OCOD OL OGG DIO OmSO oO OO 
30 Other Serv iae, EVANS act LOmSih arei. -tats iyo sterwya a lela «eine, snag sees a aces 
31 Wa thholiduinemtaxs a. «ule cls ete sReretedelnte ois ice ois 
32 Total SErvice transac lone. cs tants cise im cielo ais! sce ee sys ee ers 
33 Balancesontgoodsmandesexvices, (ci-)-vaele le el rele ereleiels 
34 NG Ee Eira ns er Smee st section a elereietete siete renee ceven saat stents) sei iae ods anes aon > 
35 4 Total current account balance 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


millions of dollars 


4,300 4,394 4,562 4,574 4,605 4,996 4,822 5,514 1 
24 21 22 23 19 28 30 29 2 
331 311 321 320 297 305 299 325 3 
149 133 130 145 131 138 206 141 4 
291 293 298 302 292 311 308 349 5 
327 332 336 345 331 323 334 339 6 
ilpll2 1,090 1,107 tess 1,070 1,105 Ley 1,183 7 
5,422 5,484 5,669 5,709 5,675 6,101 5,999 6,697 8 
119 97 108 108 113 110 106 116 9 
29 29 30 30 32 32 32 32 |(part)1] 10 
67 69 64 78 73 74 57 81 op 11 
5,637 5,679 5,871 5,925 5,893 Boil) 6,194 6,926 12 12 
B 
3,613 3,802 3,954 4,158 4,401 4,544 4,609 4,997 1 13 
355 356 381 402 360 350 345 401 4 14 
374 375 394 485 386 374 366 427 5 15 
275 288 302 311 315 305 323 354 6 16 
460 487 515 546 522 522 542 554 |(part)1q 17 
67 69 64 78 73 74 Sy) 81 te 18 
1,531 15575 1,656 1,822 1,656 1,625 1,633 1,817 19 
5,144 55377 5,610 5,980 6,057 6,169 6,242 6,814 20 
48 48 46 43 48 48 46 43 7 21 
54 54 55 55 55 56 Ly) 57 \(part)1y 22 
51 35 51 64 52 57 58 55 9 2s) 
GANT) 5,514 5,762 6,142 6,212 6,330 6,403 6,969 12 24 
G 
+ 687 + 592 + 608 + 416 + 204 + 452 + 213 + 517 1 25 
+ 24 fe Oi ae? + 23 + 19 + 28 + 30 TD 26 
— 24 —| 45 —i60 =. 82 — 63 = 45 = 46 76 27 
—1225 =4242 — 264 — 340 = 255 — 236 — 160 = 286 28 
+ 16 + 5 a eG ee = 23 + 6 — 15 eS 29 
— 133 e155 Si 2201 — 191 — 199 — 208 =P 21'S 30 
— 67 — 69 — 64 —- 78 — 73 — 74 - 57 — 81 31 
— 409 — 485 —'549 — 687 — 586 — 520 — 456 — 634 32 
+ 278 + 107 + 59 — 271 — 382 — 68 — 243 — 117 33 
+ 62 + 58 + 50 + 54 + 63 + 55 + 34 + 74 34 
+ 340 + 165 + 109 = 17, =E 319 - 13 — 209 — 43 4 35 


(3) Personal and institutional remittances include pension payments. 
(4) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


1970 


: ; 


millions of dollars 


Merchandise exports (adjusted) .....2.2...-.08. 2,617 2,951 Bessie 
Non-mexchandise Lecempets(il.2) oe. «gees nee erera = 525 747 1,058 
Total clrrent receLpES 2.6 nsec cesscecscvcne 3,142 3,698 Se Si70) 
Merchandise imports (adjusted) ..........+44-. 2,466 2,802 2,287 
Non-merchandise payments(1) ..........-eseeeee 1,033 1,116 1,141 
Totallicuirentep avinen ESms mxcueisiersuslaiaietetetetstere sts roi 3,499 35918 3,428 

Balance 
Merehand Sem ticad Gn atevelelessisieisiotsielsi-tnurkoiaiekei-Fesis a 51 + 149 “225 
Non=merehand uses it ra dey vyerels lercistet die eiaisre ei ciarels(« — 508 — 369 —- 83 
CUrrent account, balance) eres wieinus:scle lee = — 357 = 220 - 142 

Capital movements(3) 
Tnelong —texvmut OLMS meteor slerrsiateloreieletereletelelers + OLS + 84 alr, 
ini eshort—temm at OTMS aretevars < etellver sieve oie cle eters opel —- 44 ar oil — 337 
Total@=net capital, balance! <ije. se. sie a7/Al + 635 — 140 
United Kingdom 

Merchandise exports (adjusted) ............... 332 411 365 
Non-merchandise receipts(1) .........-..-eeeee 123 142 144 
Dota We ciwiackenit esac Ged pits aunts selsiszsiaiel sieqegsne) sieretelerae 455 553 509 
Merchandise imports (adjusted) ........-...eee. 168 201 182 
Non-merchandise payments(1) ........2+eeeeeeee 129 153 IO 
Total currents payment Sacci eke mists ieletkec blereisie Lele 290i; 354 374 

Balance 
Memchand is ex trad ens imi ctelelucielersiecte okeucisieieiel© + 164 + 210 + 183 
Non=merchandisie, Brad esc circ: ie mien otacesalensveneionoys - 6 - ll Sth 
Curren tEwaAcCOUnE palliamC Cutsrcr) cla eheje ciel eres sete + 158 ap UES) spel BS 

Capital movements (3) 
Enplonge terme hOrmS | atereiieleiejstelerlere clea slelchsiet= + 60 + 48 =p Su 
ANESHOMME = Ceimee OLMIS Mekecets sreketaveysyierehavostemesouel ci els —- 59 — 49 + 281 
Total net capital balance .......... + 1 - tl + 312 
Rest of the Sterling Area 

Merchandise exports (adjusted) .............6. 181 186 214 
Non-merchandise receipts(l) ...............0.. 65 75 91 
Total currents GeCed pe Sis eceiscsistelaie) sis elclsle)sieletersver 246 261 305 
Merchandise imports (adjusted) .........+.+-+. 108 197 150 
Non-merchandise payments(1) ......-..eeeeeeeee 71 89 101 
Total icurren te payment Smicres siete cinleleiialellelstlsiclels 179 286 251 

Balance 
Merchandise pt rade... s cieie-clel'epee1e eqaus averers els ele aS - il + 64 
Non=merchand sey it rad eiers.eicieretssiero-ereelerereisiotere — 6 — 14 —- 10 
Cunrent accounts bal ancew ccs sieusgere erste alone 37 OY = 25 + 54 


footnotes at the end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area — Not Seasonally Adjusted 


+ 


millions of dollars 


868 3,194 3,227 3,725 3,080 3,853 
093 694 548 750 1,035 685 
961 3,888 3.775 4,475 4,115 4,538 
560 2,880 2,883 3,457 2,890 3,545 
180 1,235 1,066 1,130 1,154 1,194 
740 4,115 3,949 4,587 4,044 4,739 
308 + 314 + 344 + 268 + 190 + 308 
87 = 542 L 518 — 380 =. 119 — 509 
221 a7 = pa She + 71 201 
141 + 192 + 364 + 526 + 129 + 296 
108 + 797 + 30 = 1426 Ho itil — 942 
33 + 989 + 394 — 600 + 840 — 646 
340 362 261 425 276 380 
144 143 108 128 144 144 
484 505 369 553 420 524 
215 231 229 266 198 252 
200 136 125 149 199 147 
415 367 354 415 397 399 
125 + 131 +. 32 + 159 + 78 + 128 
56 a7 aS, a7 = 55 >is 
69 + 138 + 15 + 138 + 23 + 125 
51 ol ra? = Ag; + 30 + 92 
15 + 30 + 78 +775 = 637 + 102 
36 + 51 + 66 + 758 — 607 + 104 
174 186 137 155 188 
93 100 85 96 130 
267 286 222 251 318 
167 193 153 196 228 
87 111 81 80 95 
254 304 234 276 323 

7 ae Ny. — 16 = WE =| 40 

6 ——it +h + 16 + 35 
13 = BiiG meat: = 25 - 5 


65 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Item 


Other OECD (Europe) (4) 
Merchandise exports (adjusted) 


Non-merchandise receipts(l) .. 
ihotal \currentimnecelptsy.j.-1-1> 


Merchandise imports (adjusted) 
Non-merchandise payments(1) .. 
Total current payments ..... 


Balance 


Current account balance 


Other 
Merchandise exports (adjusted) 
Non-merchandise receipts(l) .. 
Total current .ceceiipts. .s-... 


Merchandise imports (adjusted) 
Non-merchandise payments(l1) .. 
Total current payments ..... 


Balance 


Current account balance 


All Countries 
Merchandise exports (adjusted) 
Non-merchandise receipts(l, 5) 
Total) current Gecei pes: crepejer. 


Merchandise imports (adjusted) 
Non-merchandise payments(1, 5) 
Total current payments ..... 


Balance 
Merchandise trade ........ 
Non-merchandise trade .... 
Current account balance 


Capital movements 
In Long-term forms ...<... 
In short-term forms ...... 


LA30r 


By Area — Not Seasonally Adjusted 
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Net official monetary movements ....----+ee- 


(1) Including transfer receipts/payments. 
(2) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all 


countries. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area — Not Seasonally Adjusted 


millions of dollars 


363 401 295 390 349 471 1,618 1,560 1,505 | 34 
116 106 99 129 123 125 443 440 476 | 35 
479 507 394 519 472 596 2,061 2,000 1,981 | 36 
336 388 361 435 440 426 1,196 1,345 1,662 | 37 
268 204 208 228 273 243 884 889 952 | 38 
604 592 569 663 713 669 2,080 2,234 2,614 | 39 
+ 27 + 13 — 66 — 45 — 91 + 45 + 422 + 215 — 157 | 40 
— 152 — 98 — 109 - 99 — 150 — 118 — 441 — 449 — 476 | 41 
— 125 — 85 — 175 — 144 — 241 - 73 - 19 — 234 Ege V2 
606 598 453 660 665 791 1,998 2,156 2,569 | 43 
129 121 101 133 203 134 443 463 571 | 44 
735 719 554 793 868 925 2,441 2,619 3,140 | 45 
469 567 558 618 612 608 1,469 1,853 2,396 | 46 
169 150 135 152 72 157 588 584 616 | 47 
638 Ta 693 770 784 765 2,057 DT, 3,012 | 48 
+ 137 + 31 — 105 + 42 + 53 + 183 + 529 + 303 + 173 | 49 
— 40 -— 29 — 34 - 19 + 31 = 23 — 145 — 121 = 451 50 
+ 97 ad 2 — 139 + 23 + 84 + 160 + 384 + 182 + 128 | 51 
4,351 4,741 4,373 SySee 4,526 5,683 16,751 17,830 19,937 | 52 
1,644 277 1,026 1,350 1,678 1,339 Gy ass 5,282 5,393 | 53 
5,995 6,018 5,399 6,705 6,204 7,022 21,876 HESS MN 25,330 | 54 
3,747 4,259 4,184 4,972 4,336 5,059 13,845 15527 18,551 | 55 
1,951 1,927 1,680 1,824 1,930 1,929 6,995 7,188 EOS | SE 
5,698 6,186 5,864 6,796 6,266 6,988 20,840 22 RTS 25,914 | 57 
+ 604 + 482 + 189 + 383 + 190 + 624 + 2,906 + 2,303 + 1,386 | 58 
— 307 — 650 — 654 — 474 — 252 — 590 — 1,870 — 1,906 — 1,970 | 59 
+ 297 — 168 — 465 - 91 — 62 + 34 + 1,036 + 397 — 584 | 60 
+ 1 +151 + 336 + 632 + 267 + 538 + 742 + 394 + 1,773 | 61 
— 156 + 597 + 189 — 219 — 202 — 741 — 248 - 14 — 973 | 62 
— 155 + 748 + 525 + 413 + 65 — 203 + 494 + 380 + 800 | 63 
= = + 117 = = - + 133 + 119 + 117 | 64 
+ 142 + 580 +177 + 322 + 3 — 169 + 1,663 + 896 + 333] 65 


(3) Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United 
States and the United Kingdom. 

(4) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 

(5) Includes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


Line Acct. 
No. No. Sey 
millions of dollars 
| 
A Current receipts 
1 iL Merchandise exports (adjusted) (CL) Bi wes< cic cetsentio ste nents ZOL7 25951: Zee 2,779 
Service receipts (2) 
2 4 TRAVIS a aces tore ovohevalbevoesterstarelasiaiausiec Worbiadiers itietieusenersuccotape ie eter mens 92 W252 574 164 
3 5 Init enest cand sdavacdemds. tse sreretserenetaesee iyensce OmN eu atelle ae eens 73 80 81 102 
4 6 Fretehit and. Shi ppl rp nets c. ores as Pact cit aekehe Meret ther shs 130 162 146 152 
5 (part) 11 Other service FTECeUPES 2 sw sie «isc afd Smet 50 homes ohe ave Vateve)'s 186 196 189 195 
6 ToGalk Service. LECEUPES cjerescvisie she) vetoes ails elouskevede! wehelel elie 481 690 990 613 
7 Sub-totals, exports of goods and services ....... 3,098 3,641 35502 315392 
Transfer receipts 
8 i Inheritances and dmmigrants: funds Wie. m +. cur soles eee 29 40 52 44 
9 (part)11 Personal and institutional remittances (3) ........... 15 17 16 18 
10 12 Total current HECempeES> acpetec ote wie ravesetcue oie ere 3,142 3,698 3,570 3,454 
B Current payments 
aa 1 Merchandise imports (adjusted) (1) .......... ee hs cuspsusress 2,466 2,802 223i 2,263 
Service payments 
12 4 Hath EN RRA TOUR cs eT EAC EC OD 6 Chaban OSCR. Gacinceryiens 207, 252 B25 144 
13 5} Mntenesitandudaviacdends eaeudue corer ee tetsu ee terete 332 305 300 369 
14 6 Fret one and sShippa me. erect. sino oeketspcaes cus ienste ae cher 124 167 151 145 
15) (part) 11 Other Service payMenes. «cuss stele Pte cc. cone ae aS omens 320 350 323 320 
16 Total sSGLVACeS DA YMENES. acc c-cucs.0 ct oaep <7 eieoe ebereae coke 993 1,074 1,097 978 
17 Sub-totals, imports of goods and services ....... 35459 3,876 3,384 3,241 
Transfer payments 
18 if Inheritances and emigrants fund'st 2... c.6 oes le <0. oe 26 29 30 29 
19 (part) 11 Personal and institutional remittances(3) ........... 14 13 14 14 
20 9 Oniice tal contra buitaonst cancers sacs av asnce tae teMete eRe case tie = = oe = 
21 12 Total curren, payments. scr cPlacuaet ee oe eee 3,499 3,918 3,428 3,284 
C Current account balance 
22 1 Merchandise: trad 62h cases sexs opecnte ona start topenons ores eee acces as ie doy + 516 
Service transactions (2) 
23 BI Sesh UCM I raecenr rice RO FORE ROCCO CAD ROO. 5 Alglorereena & Ontos aicerone -— 125 + 920 
24 Intecest sandedividends: 2 crcaiaomce tree carrie een — 259 — 267 
DS Brerchtwand: 'Sha ppd. os ys teyaaieustonntostedeeue ay onere rete eta micas rs ae +) 
26 Otheresenviicel transactions cpa erg erie et eietioh anaes — 134 — 125 
2 Ballanceyonusenvice transact lonse tyes mich cc one — 512 — 365 
28 Balance ron soodsmand eservilcesmeriats «<)s\e- inant esis oss — 361 +151 
29 Net trans fers, cis. Ress ae estate enone ee dete eel mat cuatro tivave + 19 
30 42 | he lotalucurrent saccountuballancel PEt eeer reer: + 170 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
(2) Excludes gold production available for export. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


millions of dollars 

A 
25 tu 3,191 2,868 3,194 S227 372) 3,080 3,853 1 il 
104 258 605 162 86 240 544 152 4 2 
9o7 81 82 100 88 91 85 97 5 3 
143 174 165 178 151 188 179 205 6 4 
173 180 167 185 167 168 153 173 |\(part)11 5 
517 693 1,019 625 492 687 961 627 6 
3,268 3,884 3,887 3,819 3,719 4,412 4,041 4,480 7 
36 42 54 49 36 41 53 SY) 7 8 
iby) 19 20 20 20 22 on 21 \(part)11 9 
3,32L 3,945 3,961 3,888 35775 4,475 4,115 4,538 ip 10 

B 
2,488 2,942 2,560 2,880 2,883 3,457 2,890 3,545 il 11 
218 242 323 161 226 235 300 154 4 12 
298 299 298 494 309 296 266 427 5 13 
122 164 162 158 139 176 D7 190 6 14 
304 353 353 384 352 380 373 384 \(part) 11 15 
942 1,058 1,138 Ig 197 1,026 1,087 1,110 13155 16 
3,430 4,000 3,696 4,077 3,909 4,544 4,000 4;700 17 
24 28 29 24 24 27 29 ; 23) 7 18 
14 15 1s 14 16 16 115) 16 |(part) 11 19 
2 = = = e = = = 9 20 
3,468 4,043 3,740 4,115 3,949 4,587 4,044 4,739 12 24 

Cc 
+ 263 + 249 + 308 +eSL4: + 344 + 268 + 190 + 308 1 22 
— 114 TeA16 + 282 a, — 140 : ames + 244 - 2 23 
— 201 — 218 — 216 — 394 — 221 — 205 — 181 — 330 24 
coe PAIL ss AKG) + 3 + 20 ee 2 2 cps} ce kb} 25 
- 131 — 173 — 186 — 199 — 185 — 212 — 220 — 211 26 
— 425 — 365 — 117 — 572 — 534 — 400 — 149 — 528 27 
— 162 — 116 + 191 — 258 — 190 — 132 + 41 — 220 28 
+. U5 =p ake) +o 30) ae Silk Te 16 +=*20 + 30 + 49 29 
— 147 — 98 +224 — 227 — 174 — 112 cami l — 201 4 30 


(3) Personal and institutional remittances include pension payments. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


Line Acct. 


Item 


millions of dollars 


D 
Direct investment (5) 
31 1 PW Canadas ratete diclelalcleicrcisieis\ste level «/eie1s\ele.osslsie}sjeterelslole) ale) e)ers\e(d ee + 141) es Wag: 72 ae 
32 2 ADBOAd as avatetslololel erolnieielotelstalolelie's!olale lets elec eleieleve efelsisveio. elie) here = ile =. Sy, =e = 
Portfolio transactions 
Canadian securities 
33 Sal Qutstandinep bonds cei. «deri ovo see 0 os sloleteele cic eieleie\e 01 of ola = 710 = WC) =— Oe = 
34 352 Outstandin oes COCKS i s\cis:cofaleie sic eleielelgicisletettersiers clelsietsleieistsia 3 4 —e36 3501 = 
35 4 Ney BECTON Soo CUNO TOO UUUGOUDGOOOOU Bic AIOOHOUCOUEC GO + 428 anI33 + 286 i 
36 5 Rie@ETTeMCN UES Miaka cicleveletelelololeTelaress ele1ais.6)olel sis telelp/eie|clelee o\cielstele = 06 — 155 See = 
Foreign securities 
SW/ 6 Ques tending Pas Sues. cys scoters ieisgevels cpokele) sistotesielelere!s/si0\siole oto Sale Ty YA, 20 = 
38 7 New issues ..... Dicrereherorchersielsleveleletersloleletcbeiels clatatstatel siclerarerers = 3 — 1G =) = 
39 8 Retirementis! %) <isiciclstereislelcte SOOO RACO UOC OOOO OOC HOrtnc O© a il ae 2 ae, al oy 
Loans and subscriptions — Government of Canada 
40 9 RAV ANC OS) iore\cteleleleloies ole: sleislojoheisivie oisiele sie «1010 sleista’e oloieisieleielsioice ts as = = 
41 10 REPAYMENLES elelelelelslelerele sievelebolereleveielersieleleloieretersys: sioieietelevelers ere ale = pes = 
42 11 GolumbiatRiver) TLEAty) <..s sictols.1clsiole\s/ole\s\olo\cteiee/elelole ole cle/elolehee = = = + 
43 12 Export credits directly or indirectly at risk of the 
Government ofaGanaday si. .lelsietelclelslsieleieleveleloineieicie sleleleisieie ators iy mil = a 
44 13 Other long-term capital transactions .....cccesescisscces + 68 = 5 =a 9 a 
45 1 a Balance of capital movements in long-term forms ... a8 SHUG) + 84 eto ape 
46 De et Resident holdings of foreign currency bank balances and 
other short-germ funds abroad 3.0.0.1. leu. Bonomi O . + 334 = 112) EAS x 
Non-resident holdings of Canadian 
47 14.1 Madara de possit:suermuete cratetele eieicieietelorstetcraleicbetetetotereloteletey oteterotate te} +) 26 a Sip) = 
48 14,2 Government” demand” ]iabiltties 2), siic<cclevc ccice ciciec co cichois = a = 
49 14.3 HM aCENSOD A TD LIREY FAO Or GonO 20 IOOOACUBDUUINO SOOUDBOOOOO SD ar3) = eS ia 
50 ca Commercial paperarcrstersiale ole Weielerelerotelereleleie cl etelelalelelolelslereraleteletote 17 bs 8 5 oy a 
Sl 17.3 Finance company Papel ..2...seserescesnvicasccsccecores =) SH + 168 + 22 & 
52 17.2b Other isnorte terme papermrs bie eteicieletatcielelslteleieie ainioleloleleisieleiotele BES) = Of HIG) re 
By} 17.4 Other finance company obligations <4). ..btee co cle ce onctes 9553 + 58 yo = 
e 
54 L770 | Other short-term capi tall transacttonsi(6)) tins. scle «sie sohoe — 248 + 446 +967 = 
55 Bree) Balance of capital movements in short-term forms .. Ba M: ee55 1 — 337 os 
56 Lees) Totalynet. capital balance ss cicisielslsie sles giclee o/s\e/e\elcieiete EL fry fil + 635 SEZ = 
57 Total current and capital account balance ....... ne + 415 i 2 a 


214. 
58 


31 


128 


18 


71 


255 


133 


115 


55 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 


assets abroad or a reduction in liabilities to non-residents. 
(5) Exclusive of undistributed profits. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


millions of dollars 
1 
D 

+ 205 + 98 + 84 + 218 + 214 + 156 + 89 + 103 1 31 
Sa7e - 49 — 27 — 33 = 51 - 57 + 1 — 23 z 32 
= 15 — 22 — 16 — 18 - 13 = 6 + 19 =) uth Seal 33 
“17 - 9 at, 29 = 6 =) ,24 - 6 esi = 3G Bn2 34 
+ 211 + 321 + 153 +177 + 262 + 430 + 76 + 348 4 35 
— 96 — 241 - 97 — 179 — 84 = 93 = 90 — 139 5 36 
+ 50 + 88 + 70 + 49 + 76 + 87 + 87 + 21 6 37 
Stil G - 7 - 5 - 3 - 2 - 5 = § - 2 38 
+ 2 + 1 2 ae a | ty oh + 1 aF 1 + 1 + 1 8 39 

- - = = = - = = 9 40 

- - _ = = - = = 10 41 

= = = + 24 - = - _ 11 42 

= x Bama) = = = - D = = fh 12 43 
— 41 - 3 - 13 - 38 = 15 + 21 + 30 + 31 13 44 
+ 219 + 176 + 141 + 192 + 364 + 526 + 129 + 296| E 1 45 
+ 820 + 112 + 301 + 453 + 336 — 251 + 403 — 168| D 17.1 46 
+ 35 - 15 —) 25 + 27 + 29 = 38 + 47 — 1311 14.1 47 

Ee E a oS = = = 3 14.2 48 

= a SG = ¥) = - = el = 14.3 49 
= 30 + 20 + 34 + 15 = +5 = 89 + 16 = 36 17.2a| 50 
= 37 + 22 —- 16 + 69 + 96 ae 25 — 122 — 50 17.3 51 
- 45 - 4&4 + 11 + 113 + 163 - 157 — 27 + 18 17.2b} 52 
- 4 - 6 - 5 - 10 - 12 = 41 + 20 + 5 17.4 53 
— 602 = 175 — 410 + 132 577 — 525 + 375 — 680 
+ 137 — 46 — 108 + 797 + 30 — 1,126 + 711 — 942 
+ 356 + 130 + 33 + 989 + 394 — 600 + 840 — 646 
+ 209 + 32 + 254 + 762 + 220 —- 712 + 911 — 847 


(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


Item 1970 | 1971 


millions of dollars 


Trade of Canada EXPORTS 


(including re-exports) 4,629 | 4,349 |4,751 | 4,415 | 5,344] 4,489] 5,729 [16,820 |17,804 19,977 


Adjustments: . 
WRG AIED 55 /elerereisiie/olelelere oteke + 37/-— 4/—16] + Set 2 )+ 4b 4a te 5 |- 1j+ 14 
Aircraft and other 

adkjusitment’s> <ie:s.cvs/ee + 4Gl/+ 6);+ 6] — 47 ]— L1)]J- 4)j—- 2) 74 |+ 27 |— 54 


Equals merchandise 
exports adjusted to 
balance of payments 
IDAGHIS) ce erclejole allevofetal= stalone 


4,670 | 4,351 (4,741 4,373 | 5,355 | 4,526 | 5,683 |L6,751 |17,830 |19, 937 


Trade of Canada IMPORTS 3,766 |4,313 | 4,226] 5,018] 4,354] 5,057 |13,952]15,611 ]18,655 


Adjustments: 


Automotive products .. - l]j- 3]-—50; — 40};- 38/- 7 —--F- 95J— 79; 85 
Aircraft and other 

equipment ...... Saud + 29 = Ft SS Bi 2 ED 20) |e 200 |e 
Other adjustments .... = 8{/—=- 9/— 9] = 9]/=— 11l]=— 91/- 10} 32/— 34; 39 


Equals merchandise 
imports adjusted to 
balance of payments 
Dalsaisaetclevels) sieleleletsl sistorey 3,747 |4,259 4,184 | 4,972] 4,336] 5,059 |13,845]15,527 |18, 551 

Trade balance on balance 


of payments basis .... + 604 + 482] + 189] + 383] + 190] + 624/+ 2,906 }+2,303 11,386 


TABLE 6. INTEREST AND DIVIDENDS 


1970 1971 1972 
LOOP EIT 1972 
pe [perf |e fe fe] w]e |e [| 


millions of dollars 


Receipts 
EINE CT CE SIMaels ole slo crevelotets 40 58 59 84 57 57 55 56 254 
Divi dendSpricieis ce clelelelete 68 65 66 88 84 69 68 77 362 
MOt aS Ricvelcie cveleretetotere 108 123 125 172 141 126 23 133 616 

Payments 
HME CL ESE: Rive o cratcnatererele Wiz) 197 il7/s) 191 95 201 204 206 838 
DEVAS stejeisieeielele/ cree 219 164 185 238 aly al 152 174 142 713 
Tomall Gmersrersielaiele sielstele 396 361 364 429 366 353 378 348 1,553 


Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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TABLE 7. OTHER SERVICE TRANSACTIONS 


1970 1971 1972 


1970) | TO7E | 1972 
ps fonts fe fom [oe fs fe] | we 


millions of dollars 


Receipts 
Government transactions........ 45 56 54 55 55 55) 50 67 48 Bo 47 61 210 PEI | Al, 
Miscellaneous income(1) ....... 123 120 122 118 98 99 103 98 95 78 91 87 483 398 Bok 
Business services and other 
PraneActdions: sas Weiss ncais gr nee 165 L75 166 177 172 182 G75) 186 186 194 188 197 683 Zeiks) 765 
SEIS © cronies, cls sosieite 2 oss s 333 351 342 350 325 336 328 351 329 327 326 345 11,376 |1,340 Le S27. 
Payments 
Government transactions ....... 67 57 50 45 60 43 46 45 62 45 45 50 219 194 202 
Miscellaneous income(1) ....... 141 149 142 146 124 13} 127 135 134 142 130 142 578 oy Wy) 548 
Business services and other 
PATS a Ced OM Siena vom e so = aiaer st anos 0 289 322 298 292 273 35h 333 360 318 355 359 358}1,201 |1,297 17590 
RNC Ss cme Rate rare) Bilal es Voi 1'ss-0> <6! St emage ca 497 528 490 483 457 505 506 540 514 542 534 550]1,998 |2,008 2,140 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1970 AL i ee 
pe ffm [fe fe fe fw [sf fo | ee i" 


millions of dollars 


Sterling area 


Western Hemisphere «....0..-3.. 1 2 2 = 1 2 a = i 1 1 1 3) 5) 4 
AMES ICEY Se cxctto Choi EOE Rennes Gee eee 1 1 2 4) 1 3 10 6 Tat 6 7 12 7 20 36 
Eis el Ir nete eyesore less ccs sass Sotegeuete 20 28 28 16 18 25 28 18 14 19 20 16 92 89 69 


Stier 1d el |e 1 1 4 3 9 3 8 6 7 1 17 24 


International investment agencies 


ROAM Dodero sireyeye sere a store eS ieve.g wae — 27 - — - - - 50 = 16 - 54 74) 50 70 
Western Hemisphere ............ 1 — - = 1 2 - — 1 33 1 13 il 3 48 
Sp een es ee eee ee ee 2 = 1 1 _ = = = os = = =- 4 - - 


Bp tea giacteierey fe idiere ciersoninegcs a8 26 59 35 24 24 37 46 85 32 84 37 108 | 144 192 261 


eye 


TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


By source of 
financing 


By commodity 


Less developed 


eriod ; 
P countries 


‘Centrally 
planned Wheat 
countries 


Govern- 
ment 


Developed 


f Private 
countries 


Non- 


texting sterling 


millions of dollars 


Credits extended 


WOWNO ecb podoaees baa ONG Gog ccout nS 321 
IRMBE ouagoonan dopaeasodndsbes00K00s 420 
L972 ars wo, 016) she. ¢ (cleresotsretate ofatelsholetelehe eosee 495 


IM | IMABosopehSoonsedoGar esse ees 62 
DT ete eyetolorasoleleierele fore lateiets (elere sates 117 
DU ayeleie Sialeinisie)e hey levers (ecouevexs) <i tiexers 143 
DV ivasausielolofels elateistelsteereaeiaLolel cts siereye 98 


1972 iepehetese ele lenelotelthetetste elsteleletele)cletels 96 
Tb oI HOODOO. OOOO Seeese 120 
1 It LSS BAS CASS Horn SONbes aa tioton 124 
IA MpesBSeSRe ood SAC CGR eUSo or 155 


+ 
rw 
ry 
nN 
A, 
—_ 
fo 
foe) 
ist 
a 
ND 


t+tt 
~ 
Ne} 
+++ 
wu 
oO 
+++ 
Np 
uw 


t++++ 
oun 
Wh 

++1 1 
md 
on 


Credits outstanding 


Decemberaed lrseel 07, 2amotthorstctereaeteeeveuceor texerore 1,109 82 194 659 841 268 


(1) Medium and long-term. 
Note; Credits extended represent a capital outflow. 
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TABLE 10. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Canadian assets 


Canadian Liabilities 
(equals IMF holdings of Canadian dollars) 


Transactions Transactions Canada's 
net 
balance 
Subscrip- Total ae with 
tion to assets j Melty IMF (2) 
IMF er Drawings 
(Quota) tions and . by other Re- 
loans Payments count- payments 


ries(—) 
millions of SDRs 


expressed in 
millions of 
United States 


dollars 

1947-1968 ...... secece 206.2 
SRG D5: avs lates ial eeewee 478.1 
SEO “ante wie/sis sia\y, v.dts® 9:0 669.6 
BOL, | varn ys vic areieia-oty sane 332.6 
UD peor eco doo 5 342.9 
RTO Litsiyiveraisiainiele miele 515.0 
LA Pavplarete tats aelere ee 522.5 

ELL Mteysierete are & . 573.6 

LV. cisice eae sleate's 669.6 

TE) Liduvc's cc sls elles 586.3 
LE Carefeese saat ° 504.7 

LD  ertieiwiaie plore oie 302.1 

EV) Gis ioo ieee bhe eeee 332.6 

MOR 2 | L Se ncuien beseee 0.7(5 345.2 
BL Gare tote aietelnteie sie . Sailer? 

ETE Seusens ee cas ° 2.0(5) 329.6 

LV) ale ozereaie bieeces 342.9 


(1) Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 
negative balances, i.e. use of IMF credit, are shown as a component of item H5. 

(3) Dividend payment to Canada. 

(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

(5) Sales by other countries of Canadian dollars for SDRs- 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 

the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 

from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. 


TABLE 11. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) 


Other currencies in Canada(2) 


Premium 
(+) or dis- 
count (—) Pound French 
on forward sterling franc 
U.S. 
dollar (3) 


Canadian cents 


Spot rates 
Japanese 
yen 


Deutsche- 
mark 


Noon 
average 


POO) nots exes ene Re aes 107.47 100.31 101.13 104.40 = 250.16 18.89 28.63 24.22 . 2916 
Chat AS es ata ORE Bo 102.53 99.31 100.22 100.98 = 246.87 18.33 29.00 24.56 .2912 
(CD ene peas. pene eee : 100.94 97.41 99.50 99.05 = pte 247.97 19.65 31.08 25.94 .3270 
Sik, | SPs see eOeBEee NEESERD 101.59 100. 25 100.75 100.84 + .64 243.46 18.28 27.76 23.45 . 2820 
DT Pacrcece Ledontaee ; 102.53 100.59 102.31 101.27 Sit 244.94 18.33 28,25 24.29 . 2833 
TARE E03 Gan Seen tenes 102.34 100.59 100.91 101.57 = Ae 248.74 18.42 29.75 25.20 2917 
i ogee OC OR ‘ 100.91 99.31 100.22 100. 24 = £2 251.04 18.29 30.31 25.37 .3075 
Cie BereS cane, ae Baceee 100.94 99.50 99.75 100.28 + .42 260.60 19.67 31.40 25,94 .3273 
att Ea Secor eee eds 99.81 97.41 98.47 98.76 fil 5iD 256.84 19.67 31.10 25.72 3196 
ane eee ae Cae Oe 98.56 98.13 98.38 98.30 — 0;12 240.39 19.65 30.91 26.02 3266 
Ty Gone eee Serted ae 100.19 98.16 99.50 98.86 =T0e22 233.72 19.58 30.87 26.11 3286 
BeEObeL Grnraccch ss tess: Rae tats 98.22 98.16 98.34 98.26 SO 235.30 19.56 30.64 25.88 -3266 
Brevemberee. 28552 tasisiciciste ois o.o:cie Br 99.59 98.41 99.50 98.72 =w 232.15 19.59 30.82 26.01 .3282 
Becenher ise rsss vias asese ewes 100.19 99.13 99.50 99.67 — 0.37 233.72 19.60 31.16 26.43 -3310 


(1) Rates prevailing on the interbank market in Canada. 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time. 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 


ae 


TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1970 1971 


Item eee ra RN 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 


il Uni tedvStatesmdoWlars ys smieisisicictetes) eo eletete 35153 3,186 
2 Other convertible currencies ......... 15 17 
5) Mone tatty yO dius sisters slits ailase ialela) olevel etelere lotorere 791 791 
Al Special pDrawiL Ne eRLSNES orate cterersliscchors wiclstetete 300 358 
5 | Reserve position in IMF 586 505 
6 Total official international re- 
SELVES (C2) crise cvsisvalcievctcietorsVerelnicnererere 4,845 4,852 
Liabilities 
74| Use of IMP icredlit(3)) acres. clerics reese se, = 
8 | Foreign exchange deposit liabilities ... - = 
9 | Reported use of central bank reciprocal 
Credie faclitetiesy a cis store strane atctecie steer = = 
10 Total official monetary liabilities = = 
11 | Net official monetary assets ........... 4,845 4,852 
millions of Canadian dollars 
Net Official Monetary Movements (4) 
12 | Total official international reserves(5) + 527 + 781 + 225 + 129 + 167 pun! 
13 | Total official monetary liabilities(5) = a a Fs - a 


(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 
(2) As published by the Minister of Finance. 
(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota. 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1971 1972 


No. 


millions of United States dollars at end of period 


3,516 4,542 1 
11 10 2 


792 834 (1) 3 


371 505 (1) 4 


302 327 (1) 5 


4,992 


10 


4,992 11 


millions of Canadian dollars 


+ 142 + 580 +177 + 322 + 3 — 169 + 8 = 180 + 3°} 12 
a = = & ae Jf pu x 5 13 


(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 
(5) These totals appear as items H4 and H5 in Table 1. 


a aa 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES (1) 


Current Account 


Between Canada and All Countries 
Line Acct. ie 
No. No. 1963 1964 1965 [ 1966 | 1967 | 1967 1968 
millions of dollars 
A Current receipts 
1 1 Merchandise sexpoits i (adgUstec)(5:) itelersiercustsietelchehyie!on-tel eles hen OS2 8,238 8,745 10,326 11,338 13°, D3i4 
Service receipts 
2 3 Gold production available for export .............6. 154 145 138 127 112 120 
3 4 TER AVed Grevctal aerate, ste: svststeisueses atemvatereten a ouehers ts came areronereaa creas 609 662 747 840 1,318 978 
4 bY Intéeresizeand dividends: (oom aie oscars cuclevereibeects okels: sieve svelte 230 332 322 318 295 355 
5 6 Preneht andy shi pps catered eM elo ofelausttireredeie tes evevevetatetenteteler= 563 644 668 758 830 891 
6 |(part)1l OEMErESerViCeereGel PESiy acts act aeg fore erie ole othe gePe eye neie ol 6 430 482 562 676 770 840 
7 Tobabeservice receUpes Bede re rsretuee hee elesiate eee 1,986 2,265 2,437 DATE) 3,325 3,182 
8 Sub-totals, exports of goods and services(4) .. 9,068 10,503 1,182 13,045 14,663 16,719 
Transfer receipts 
9 7 inheritances fand immigrants junds! <2.% si... se ' Loy 169 216 268 329 370 
10 |(part)11 Personal and institutional remittances(5) ......... 70 if) 83 83 93 95 
11 es Withhol/daingp tax (Gis sertempmrsrstlcnerss comer cveins sc clencrstsus one ere 127 140 167 204 218 209 
12 12 Totaliicurrents cecedipts meriyeesuate sere ersteclcietersionsiaiete 9,416 10,887 11,648 13,600 155303 17,393 
B Current payments 
13 1 Merchandise imports: (adjusted) G)i oo. s..8. . sewec oe nue 6,579 7,537 8,627 10,102 10,772 12,162 
Service payments 
14 4 IE AVEL Bierce) sheta/atons ota lercishe clatcBetetseaterokereter dev ateteetereventatette velar 585 712 796 900 895 1,008 
15 5 Interest anddivildendsS wcreetrenaeiarcrsiehsreistecls oleteisseterererete 860 1,010 1,086 1,140 eZ be 1,259 
16 6 Freiehtyandushuppin ec uncisycw ctekeiecielore cueteke tel stencvelaian tetaiaes 648 679 761 823 861 931 
17 |(part)11 OEheE Service PayMentS e.rete are easis\ sl clovetelslelelelielalcvelel<irele/siers 762 835 904 1,090 E277 1,441 
18 aie Withhol dinetstax eorcterepererete merensvenstocsxe otetelstetetsre: sie stencestekereve 127 140 167 204 218 209 
19 Lotale Service payments. me crepe eis ciel eietey store (ous) ofeheucters isis 2,982 3,376 3,714 GL, 4,462 4,848 
20 Sub-totals, imports of goods and services(4) .. 9,561 10,913 12,341 14,259 15,234 17,010 
| Transfer payments } 
21 7 Inheri tances ,and emigrants. Lunds) cic ce «reese eeleiele 185 201 11 198 als 209 
22 |(part)11l Personal and institutional remittances(5) ......... 126 128 133 139 173 148 
23 9 OLLT eral Von Eri DUEL OMS oletets eietel ro etohstsicteNe/elencteter-ttere eter: 65 69 93 166 182 133 
24 12 Totals cubrenG (payments wraisielvercraneiateronenractatey ones 95937 ils! Seyi 12,778 14,762 15,802 17,500 
Cc Current account balance 
25 1 Merchandise (Erade. is-5. cisiwcniy shvie 6 le /sie'e-ee-0 00/8 avedaveusversre, aceters 5030 lat 701 |+ 118 |+ 224 |+ 566 |+ 1,375 
Service transactions 
26 Gold production available for export .............. FSA + 112 |+ 120 
27 TEAVEL cassvore stars: colts >. a sietere rare tals olerene Neer eveuebe atthe steal ous fepeyons ap aah + 423 |-— 30 
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30 Other service transactions .miscietsisiseieiciereietersierate) Fars = SEY = | 507) |— ao Gue 
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(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) Including gold production available for export. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 


1972 1963 1964 


1965 1966 


millions of dollars 


ANNUAL HISTORICAL SERIES(1) 


Current Account 


Between Canada and the United States(2) 


(4) As used in the National Income and Expenditure Accounts. 
(5) Personal and institutional remittances include pension payments. 
(6) Tax withheld on service payments and income distributions to non-residents. 


1967 


Acct. 
1968 | 1969 | 1970 | 1971 1972 ae 
+ 
A 
9,116] 10,463 | 10,859] 12,004] 13,885 ‘ 
120 108 96 90 106 3 
891 961 | 1,082] 1,129] 1,022 4 
231 260 336 360 361 5 
467 523 590 660 723 6 
573 743 766 705 661 (part) 11 
2,282] 2,595] 2,870] 2,944] 2,873 
11,398 | 13,058 | 13,729] 14,948 | 16,758 
137 155 165 181 167 7 
54 54 66 76 84 (part) 11 
11,589 | 13,267 | 13,960] 15,205 | 17,009 12 
B 
8,867 | 10,127 | 9,818] 10,870} 12,775 1 
710 893 936 944 915 4 
TOP4s tel 43els 123067) Aessor| 1,298 5 
561 562 587 606 676 6 
984] 1,242] 1,313] 1,394] 1,489 \(part)11 
3,329 | 3,840] 4,142] 4,333] 4,378 
12,196 | 13,967 | 13,960} 15,203 | 17,153 
145 127 114 105 103 7 
49 50 55 58 63 \(part)11 
= a = a = 9 
12,390 | 14,144 | 14,129 | 15,366 | 17,319 12 
Cc 
+ 249|+ 336 |+1,041 | +1,134 | +1,160 1 
+ 120/+ 108/+ 96 
+ 181/+ 68/+ 146 
— 843 |— 883 |— 970 
—- 94 |/-— 39 1+ 3 
— 411 |}- 499 |— 547 
—1,047 |-1,245 |-1,272 
— 798|/— 909 |— 231 
- 3)/+ 3214+ 62 
— 801|/— 877 |— 169 
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(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account(7) 


Between Canada and All Countries 


Item 
1963 1964 1965 1966 1968 


Direct investment(8) 
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Portfolio transactions 
Canadian securities 


Outstandingabonds Wasi <s1eiesotle e100 A OIC Oud OR ACI 5 ary) 
Outstanding stocks ....... ed SOROS O Sia gsi shold Gale erate = 170 
Newiisistesmiice siete sire HOOD C ACRES DRI OSD Ch URAC + 984 
Retivements gma. .-oehee... 5 Odo peice Oceano Doan ueoue — 404 
Foreign securities 
Qutstandingpaissués Gees .2.eee Sis teen ee os TER Peas + 40 
New issues ........ eioleohetehetsl sWeleterctan DOOD OOD ODOC 'S — 39 
RetirementSiorsk ce -icie ce ele ee fae bie vies are tee Vicybero a Ail 


Loans and subscriptions — Government of Canada 
Advancies Goto: os ORI ch tone 6 a ROOD ro OD sistayeh sua pbeys ave eho — 18 


Export credits directly or indirectly at risk of the 
Government of Canada ...... bs vatelal/staielebetevsiets star aelelonassy S60 =) 4/2 


Other flong-termcapital transactions: co... cisicsiesie ele te + 86 


Balance of capital movements in long-term forms 
(@Qiiie's. 36249) Ws SeeI. Save. cilern th ih Seeisemt aeeee or ae + 637) 


Resident holdings of foreign currency bank balances and 
other short-term funds abroad .............02- oe EOI = 7255) 


Non-resident holdings of Canadian: 


Dollar dépostits! Haris sieieisioiese pastorate clei delete stare cities aloe ae + 43 
Governmentedenand 1 tabilities ii c.c.cie cs sieielsd eee ce ae ae il 
Treasury: DLLs Ms. Ue eal eraa se le re ere a) ohio olals toe oteld « = 27, 
Commerce als paper estes sale os elec etelo a inc ore ele ol Si aret steve = 28 
FLNANCEMCOMPAye|DADET melele| chelate shel otel el clatcl cNetetel ciate cr cteteteralolete + 93 
Other*shortstexrmypaper..0 2. ter ciere sederere cree Satine ter etal (10) 
Other, financescompanys,obligationse. ..cus.nesesee -ie. rte Si) 
Other short-term capital transactions(1l) ..........e<e + 166 


Balance of capital movements in short-term forms 
(¥ines: 51-59) whecccisc adhovalaleleVolelal clsisielelelerclatetatsicicrerale ap PAS) 
Lotal®neticapi tal sbalancewa.icieywvesieeiesisias areisie-cie clas + 666 
Balance settled by exchange transfers ..........2..ee0e - 


Allocation of Special Drawing Rights ................. 


Net official monetary movements(12): 


Official Vinternationall) reservesi.-aeeeerenite ee ereletate +56 
Official monetary liabilities; ..... eee cess siete os Sag Ge teh) 
Net official monetary movements ..............-2e0.. + 145 


abroad or a reduction in liabilities to non-residents. 
(8) Exclusive of undistributed profits. 


millions of dollars 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account(7) 


Between Canada 
and All Countries 


1970 1971 


Between Canada and the United States 
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~ (9) Included with commercial paper. 
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(10) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 


embodies all unidentified transactions. 
(11) For detailed composition of official monetary assets see Table 12. 
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REFERENCE PUBLICATIONS 


Catalogue 
number 


Title 
67-202 "Canada's International Investment Position, 1926 to 1967". 


67-002 "Security Transactions with Non-residents" (formerly "Sales and Purchases of 
Securities between Canada and Other Countries"). 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


67-201 "The Canadian Balance of International Payments 1965-70" for 1965 to 1968. 


67-001 "Quartely Estimates of the Canadian Balance of International Payments", Second 
Quarter 1972 for revised bilateral data for 1969 and 1970. 


67-O01F "Estimations trimestrielles de la balance canadienne des paiements interna- 
Elonaux 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social affairs 
A comprehensive catalogue of all current publications is available free on request 
from Statistics Canada, Ottawa, K1A OT6. 


Note: 


Selected items of the balance of payments accounts are available from the CANSIM 
base. These are identified by matrix number in the CANSIM Summary Reference Index, 
Part C, Page 3-1, as amended by Amendment 1 of February 1, 1973. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FIRST QUARTER 1973 


The strong growth of the Canadian economy in the first quarter of 1973 as measured by the 4.4 
ber cent rise in the Gross National Product in current dollars was accompanied by a weakening of the 
current account of the balance of payments. The seasonally adjusted deficit increased to $293 million 
from $53 million in the fourth quarter of 1972. Most of this change represented a decline in the mer- 
shandise trade surplus to $390 million as the growth in merchandise imports outpaced that for exports. 
[mports of consumer goods and machinery were particularly strong. Some impact was probably felt from 
the budget measures introduced in 1972 as well as from those announced in February 1973. These ef- 
fects should become clearer in succeeding quarters. Export increases were recorded for a number of 
major commodities including automotive products, forest products (excluding lumber) and crude petroleum. 
fhe effective depreciation of the Canadian dollar against major overseas currencies in the quarter 
should, after price and volume effects have been realized, improve Canada's international competitive 
90sition. Among the service accounts the largest movement by far was the increase in the deficit on 
travel to $130 million. 


Summary Statement 
ne eee ne eee ee eee ee eee 
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$$ 


millions of dollars 


Seasonally adjusted 


meechandise trade balances. ...6..2304.. -+ 238 + 479 + 244 + 536 + 390 
3alance on non-merchandise transactions — 542 — 493 — 452 — 589 — 683 
Seerent account balance’ ...:..66. DOnEDC — 304 — 14 — 208 — 53 — 293 


Not seasonally adjusted 


meerent ‘accountebal ance: <e-osew ses aevevere + 401 - 519) 43 ee 2-88 ee OD ees — 470 
Japital movements in long-term forms .. + 394 HEU WUS SP SB) eR GBY2 op PO ap BSE! ae ALC), 
papital movements in short-term forms — «18 - Oi Saeect Llith  — 220 e— OO ae a7 Sie + 189 
Yet capital movement(1) ..... Misithovettere ais ay) SIM) ap SY oS IS Se UO Se yey RNG + 388 
\llocation of Special Drawing Rights .. + 119 een tee 17 - _ - - 
let official monetary movements ....... + 896 eS 5 meee, (ane tes 22 eect Br lO, = &Y 


(1) Excluding items shown below. 


Capital movements, unadjusted for seasonal variations, led to a net inflow of $388 million, a 
swing of $584 million from a net outflow of $196 million in the fourth quarter of 1972. This increase, 
together with a current account deficit of $470 million, unadjusted for seasonal variations, led to a 
Jecrease in Canada's official monetary assets of $82 million. 


Transactions in long-term forms recorded a net inflow of $199 million compared with $538 mil- 
lion in the previous quarter. The drop was principally due to a large fall in sales of new Canadian 
issues abroad and a swing in transactions in outstanding portfolio securities to a net outflow from a 
net inflow in the previous period when there were relatively large sales of outstanding provincial 
9onds to non-residents. 


Capital movements in short-term forms resulted in a net inflow of $189 million, a swing of $923 
million from a fourth quarter 1972 net outflow of $734 million. Hedged interest rate differentials 
9etween Canada and the United States encouraged United States investment in Canadian money market in- 
struments as well as the running down of Canadian bank claims on United States residents and an 
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increase in liabilities to them. The increased demand for funds in Europe which could be switched into 


strong currencies bid up Eurodollar deposit rates inducing an increase in Canadian net positions in 
this market. 


High Eurodollar rates are often associated with pressures on foreign exchange markets. In the 
quarter there was a flight from the United States dollar which reached crisis proportions by the end of 
the week of February 5. This was followed by the February 12 announcement of the United States Govern- 
ment of its intention to devalue the dollar by 10 per cent in terms of gold and SDRs. Speculative at- 
tack on the system of fixed exchange rates built up new momentum in the latter part of February, reach- 
ing a climax March 1, when an estimated US $3.5 billion was bought by European central banks in an ef- 
fort to defend the new structure of exchange rates. Most overseas foreign exchange markets remained 
officially closed March 2-16, reopening March 19 under a new set of ground rules. Under these rules 
six members of the European Economic Community (Belgium, Denmark, France, Germany, Luxembourg, and the 
Netherlands), joined later by Sweden and Norway, decided to maintain the maximum margin between their 
currencies at 2.25 per cent. Their central banks, however, no longer undertook to maintain rates for 
their currencies against the United States dollar within margins. The Deutsche mark was revalued by 3 
per cent in terms of SDRs, and thus in terms of other European currencies. The Canadian dollar, pound 
sterling, Italian lira, Japanese yen and Swiss france continued, under the agreements, to float inde- 
pendently. 


With interest rates at Canadian banks relatively low there was a sustained demand for loans. 
The pattern of movements in the balance of payments was consistent with the relative attractiveness of 
Canadian financing on an unhedged basis as there was a decline in long-term direct investment inflows, 
an outflow from the reduction of net intercompany accounts payable, and an increase in dividend pay- 
ments, 


This issue contains changes in the treatment of gold in the balance of payments and in the area 
classification. These changes are described in detail in later sections of the report. 


Current Account — Seasonally Adjusted 


In the first quarter of 1973, the seasonally adjusted current account deficit increased by $240 
million to $293 million to more than offset the decline in the deficit recorded in the fourth quarter 
of 1972. The merchandise trade surplus fell $146 million to $390 million from $536 million as imports 
increased at a higher rate than exports. There were small increases in trade surpluses with the United 
States and Japan and a decrease in that with the United Kingdom. With the European Economic Community 
(EEC) there was a swing from a surplus to a deficit position while with Latin America there was an in- 
crease in the deficit. With all other countries there was a large swing to a deficit. 


Total merchandise exports rose to $5,933 million. In relative terms the largest export in- 
creases occurred to Japan followed by the United States. On the other hand despite the brisk tempo of 
economic activity in Europe, exports to the United Kingdom remained unchanged and to the other members 
of the EEC dropped. Exports to Latin America also went down. On a commodity basis, the largest in- 
creases took place in exports of automotive products, newsprint, crude petroleum, communication and 
other equipment, chemicals, woodpulp, fabricated aluminum, zinc, iron and steel, meat and dairy produce. 
The sales increase for crude petroleum would have been even larger but for the reduction made by the 
National Energy Board to export applications for March. Reductions were recorded in wheat shipments 
and in sales of nickel ores, iron ore, lumber, and agricultural machinery. There were no significant 
changes in exports of natural gas, copper and coal. 


Merchandise imports reflecting the sustained momentum of the Canadian economy expanded to 
$5,543 million. Increases in imports were evident from all major areas with the largest relative growth 
recorded for the EEC (excluding the United Kingdom) and Japan, followed by Latin America, the United 
States and the United Kingdom. Main increases in imports were recorded for automotive products, machine- 
ry, chemicals, meat and fish, fruits and vegetables, miscellaneous equipment and tools and personal and 
household goods. These increases were consistent with the high level of economic activity in Canada 
and in particular the notable acceleration in consumer spending. The temporary tariff reductions 
introduced in the February budget probably contributed somewhat to the increase in imports in the lat- 
ter part of the quarter. 


On non-merchandise transactions total receipts amounted to $1,433 million while payments total- 
led $2,116 million resulting in a net deficit of $683 million, a rise of $94 million from the previous 
quarter. A deficit of $736 million on the services items was partly offset by a surplus of $53 million 
on unilateral transfers. Receipts from non-resident travellers to Canada rose by over 5 per cent to 
$340 million, the highest quarterly level recorded since the third quarter of Expo year 1967. Expen- 
ditures of Canadians abroad however rose by over 17 per cent to an alltime high of $470 million. The 
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deficit on this account soared to a record $130 million from $76 million in the fourth quarter of 1972 


The largest deficit on services was on interest and dividends which at $286 million, remained 
unchanged from that in the previous quarter. Total receipts of interest and dividends consisted of $7, 
million in interest and $87 million in dividends. Payments of $444 million included $221 million in 
interest and $223 million in dividends. In this quarter a number of companies made irregular payments. 
of dividends raising total payments of interest and dividends to practically the highest level recorder 


The surplus on transfers (including withholding tax) dropped by $21 million to $53 million as — 
a net increase of $19 million in total receipts was more than offset by the rise in payments. Increase 
recorded in inflows of immigrants' funds and personal and institutional remittances were outweighted by 
increased outflows through emigrants' funds and official contributions. 


Current Account — Unadjusted for Seasonal Variations 


The first quarter of 1973 produced a deficit of $470 million on the current account of the 
Canadian balance of international payments. This was the highest first quarter deficit on record. 
There was a surplus of $364 million on merchandise trade which was more than offset by a net deficit of 
$834 million on non-merchandise transactions. 


Merchandise exports at $5,629 million represented 83 per cent of total current receipts of | 
$6,763 million. The principal markets for Canadian goods were the United States, United Kingdom, Japar 
West Germany, Belgium and Luxembourg, the People's Republic of China, Australia, India, Italy and 
Norway. Together these countries accounted for about 90 per cent of total exports in the first quarter 
Principal commodities exported were automotive products, lumber, crude petroleum, newsprint, woodpulp, | 
wheat, nickel, copper, aluminum and aircraft, engines and parts. 


Imports at $5,265 million represented about 73 per cent of total current payments of $7,233 
million. The largest purchases were from the United States, United Kingdom, Japan, West Germany, 
Venezuela, France, Italy, Australia, Sweden, Iran and Taiwan. In terms of commodities, the highest 
values recorded were for automotive products, crude petroleum, telecommunications equipment, fabrica- | 
ted iron and steel, aircraft and aircraft engines and parts, office machines including computers, wear- 
ing apparel, tractors and parts and fabrics. 


Quarterly adjustments for balance of payments purposes to recorded Trade of Canada totals of 
exports and imports appear in Table 5. Commencing with the data contained in this publication the ad-_ 
justments include an item representing gold sales to and purchases from non-residents (a technical note 
covering the new treatment appears on page 15). In this quarter there was a net addition of $76 millic 
to merchandise exports mainly in respect of gold sales and timing adjustments for wheat shipments and 
progress payments on ships. There was a net addition of $28 million to imports mainly reflecting net | 
timing adjustments for progress payments and deliveries of civilian aircraft. The net effect was to 
increase the recorded trade balance by $48 million. 


In the first quarter of 1973 the average quarterly export price index (1968=100) rose to 114. | 
up five percentage points from the previous quarter and nearly 9 points from the corresponding quarter 
last year. From November 1972 onwards the index climed month-by-month from 110.3 to 116.7 in March. 
Significant increases in unit export prices between December 1972 and March 1973 occurred for electric- 
ity, beef, lumber, steel, wheat, barley, pulpwood and crude petroleum. Average quarterly import prices 
moved up over fete points from ays fourth quarter of 1972 and over five points from the first quarter 
of 1972. Prices started to creep up in November 1972 and accelerated in January 1973 reaching a level 
of 115.9 in March. The depreciation of the Canadian dollar vis-a-vis overseas currencies which oc- 
curred in February may have contributed slightly to March increases in import prices. Average import 
prices of coal, wool, cotton fibres, live animals, meat, cocoa, Indian corn, coffee, sugar and ! 
machinery showed eeleee important increases during the oe quarter of 1973. | 


| 
In the first quarter total exports to developing countries amounted to $371 million. Such ex- 
ports include grants in the form of food and other commodities. Other financing of exports is done | 
partly by soft loans and export credits provided through the Canadian government and its agencies. In 
this quarter the total value of the various commodity-oriented aid programmes of the Government of | 
Canada amounted to 32 per cent of Canadian exports to these countries. Food and other commodity grant 
represented 26 per cent of such aid while soft loans and export credits represented 32 and 42 per cent 
respectively. 


With total non-merchandise receipts amounting to $1,134 million and non-merchandise payments | 
to $1,968 million, there was a deficit of $834 million on non-merchandise transactions. A small sur- 
plus of $36 million on transfers partially offset the $870 million deficit on services. The two larges 


deficits within the services section arose on travel and on interest and dividends. 


Travel receipts at $122 million amounted to 29 per cent of travel expenditures abroad by Cana- 
ians of $419 million. The deficit of $297 million on this item was over 38 per cent above that pro- 
duced in the first quarter of 1972. Travel between Canada and the United States continued, of course, 
to dominate the account providing 79 per cent of total receipts and 66 per cent of total payments. 
With the United States, travel by automobile represented 63 per cent and 53 per cent of total receipts 
and payments respectively. This proportion increases in the summer. One possihle implication of this 
pattern is that if a gasoline shortage materializes in the United States, there could be a strong ten- 
dency for travel in the peak automobile travel months to be substantially directed to Canada, increas- 
ing receipts and reducing payments. 


Interest and dividends yielded a deficit of $290 million. Total receipts at $150 million con- 
sisted of $61 million in interest and $89 million in dividends. Interest receipts arose mainly from 
the earnings of the Exchange Fund Account. Dividend receipts came from the United States and overseas 
countries other than the United Kingdom, the former more or less equally from direct and portfolio in- 
vestment and the latter all from direct investment. Interest and dividend payments were equally di- 
vided between interest and dividends. Interest payments were made to a large extent to the United 
States on provincial and corporate bonds. Substantial interest was also paid on provincial debt which 
had been placed in the EEC. Dividends on United States controlled direct investment in Canada contin- 
ued to represent the bulk of dividend payments. In this quarter there were some irregular dividend 
payments by a number of companies amounting in total to about $35 million. 


The third largest deficit in the service account was that on "other service transactions" at 
$212 million. Payments on this item exceeded receipts by over sixty per cent, the bulk of which arose 
from business service payments and charges. Total transfer receipts at $208 million exceeded payments 
by $36 million. Besides the tax withheld of $69 million, there was a surplus of $42 million on migrants’ 
flows; these amounts were partly offset by a small deficit on remittances and by official contributions 
which at $63 million were unusually large for a first quarter. Almost two thirds of this assistance 
to developing countries was disbursed under the International Assistance Account which represents tech- 
nical, and economic assistance on a bilateral basis. 


Transactions by Area 


Canada's balance on current transactions in the first quarter of 1973 compared with the cor- 
responding quarter of 1972, deteriorated with the United States while improving with the United Kingdom. 
For the "other countries" there was a strengthening of the current account balance. Commencing with 
the data contained in this publication the new treatment of gold transactions permits a better bilateral 
allocation of these transactions than was possible in the past. Accordingly this section of the report 
incorporates these transactions with data for the appropriate area (see note on page 15). Taxes 
withheld have, as in the past, not been allocated bilaterally. 


With the United States the current account deficit reached $365 million, up $218 million from 
the first quarter of 1972. This marked the highest quarterly deficit since the second quarter of L969} 
The decline in the current account balance arose from both merchandise and non-merchandise transactions. 
With the rise in commodity exports being outpaced by that for imports the surplus on merchandise trade 
fell to $303 million. There were increased exports of automotive products, lumber, crude petroleum 
and natural gas, newsprint and iron and steel. Shipments were influenced by the substantial strength 
which continued to be exhibited by the United States economy. Moreover, increases in prices of lumber 
and an expansion in the sales of energy materials which jumped 32 per cent over the first quarter of 
last year were additional factors which affected the growth of exports to the United States in the first 
quarter of 1973. Comodity imports registering the largest gains were automotive products, indusrial 
machinery, food products, aircraft and parts, communication equipment and tractors, Strong domestic 
demand contributed to the increase in commodity imports. 


On non-merchandise transactions the deficit with the United States rose by $150 million to 
$668 million. This increase was primarily the result of larger payments for services. The growth in 
payments resulted mainly from travel and interest and dividends. Increased payments in excess of $50 
million were recorded for each of these two service accounts. The surplus on transfers dropped by $13 
million to $3 million. On transfer receipts there were increased personal and institutional remit- 
tances but these were more than offset by a decrease in the inheritances and immigrants' funds as the 
result of the smaller number of American immigrants crossing into Canada. 
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With the United Kingdom the current 
account surplus increased by $77 million from 
the first quarter of 1972 to $92 million in 
the period under review. The larger surplus 
was primarily the result of an improved bal- 
ance on merchandise trade which expanded by 
$66 million to $98 million. At $350 million 
commodity exports to the United Kingdom rep- 
resented a 34 per cent increase over the cor-| 
responding quarter last year. The largest 
increases in exports were in the crude mate- 
rials group. In terms of commodities, nickel 
tobacco and copper showed significant in- 
creases over last year. Exports to this mar- 
ket tended to grow as a result of the booming 
state of the economy. Moreover, the entry 
of the United Kingdom into the European Com- 
mon Market may have prompted an expansion of 
inventory levels in anticipation of greater 
output and sales to members of the community. 
Commodity imports rose by 10 per cent to $252 
million. These were concentrated in the end 
products group which accounted for almost 80 
per cent of the total increase in imports. 
The deficit on non-merchandise transactions 
declined by $11 million to $6 million. This 
was largely the result of an increase in 
freight and shipping receipts which accom- 
panied the rise in exports to the United 
Kingdom. 


With all other countries the current 
account deficit declined from $321 million 
in the first quarter of 1972 to $197 million 
in the first quarter of 1973. This improved 
balance was the result of a more rapid growth 
in exports than imports. Exports surged by 
38 per cent to $1,231 million while imports 
advanced by 18 per cent to $1,268 million. 
Within this group of countries the expanding 


Japanese economy accounted for the largest increase in exports which rose by over 75 per cent to $309 
million. Higher demand and prices resulted in sizeable increases in sales of copper, coal, rapeseed, 
barley, wheat and lumber. To Western Europe, the growth rate in Canadian exports was greatest to 


Belgium-Luxembourg and West Germany. Shipments to Belgium-Luxembourg increased by $37 million to $62 


million with notable advances being made in the export of zinc, nickel, molybdenum and iron and steel. 
Exports to West Germany rose by over 50 per cent to $76 million with over one half of the increase con- 
centrated in shipments of wood pulp, copper, wheat and asbestos. Exports to the People's Republic of | 
China more than doubled to $59 million with almost half of the increase due to exports of wheat. Sim- 
ilarly there was a substantial increase in wheat shipments to India, as India experienced the worst 
drought in a decade. Export increases were also recorded to Iran and Nigeria, while exports decreased © 


to Argentina, Algeria and Tanzania. 


On the import side, the increase was concentrated mainly in end products which rose by 18 per 
cent to about $580 million or almost one half of imports from this group of countries. The largest in-. 


crease in imports came from West Germany where purchases rose by over 25 per cent. Import increases 
were also recorded from Venezuela, France, Italy, Sweden, Mexico and Iran, while there was a small de- 
cline in imports of crude petroleum from Saudi Arabia. 


On non-merchandise transactions, the deficit with all other countries increased by $21 million | 


to $160 million. Non-merchandise receipts increased by $59 million to $344 million while payments ad- 


j 


vanced by $80 million to $504 million. Among the payments, travel and official contributions accounted 
for the bulk of the increase as travel expenditures jumped by $40 million to $115 million and official 


contributions rose by $25 million to $63 million. 


Most of this aid was given under the International 
Assistance Account, mainly as contributions to the Colombo Plan countries, and under the International 
Food Aid Program largely as food aid to India in the form of rapeseed and milk powder. 


Capital Movements 


Capital movements between Canada and other countries in the first quarter of 1973 resulted in 
a net capital inflow of $388 million, a change of $584 million from a net outflow of $196 million in 
the fourth quarter of 1972. This movement, together with a current account deficit of $470 million led 
to a decrease in Canada's official monetary assets of $82 million. 


Capital Movements (1) 
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(1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(2) Includes balancing item. 


Net capital inflows in long-term forms of $199 million were down substantially from net inflows 
of $538 million in the fourth quarter of 1972. The reduction occurred almost entirely in portfolio 
security transactions which declined from a net inflow of $588 million in the previous quarter to $165 
million, the result principally of substantially reduced sales of new Canadian securities abroad and a 
reversal of a net inflow from trade in outstanding securities to a net outflow in the current quarter. 
The effect of adjusting actual long-term capital inflows to reflect the timing of security offerings is 
given in the accompanying statement which shows that deliveries exceeded offerings by $50 million. 


Capital Movements in Long-term Forms Capital movements, in short-term 
forms, which led to a net inflow of $189 mil- 
Adjusted to lion, a switch of $923 million from a fourth 
Z Actual reflect timing quarter 1972 net outflow, were affected by 
Period ; : A 
movement of security the exchange crises during the quarter and 
offerings the resulting disequilibrium in short-term 
millions of dollars interest and covered interest rate differen- 
tials. The net effect of these forces was 
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in the quarter, non-resident holdings of 


Canadian short-term paper increased $313 million following a decrease of $99 million in the previous 
quarter, and other short-term capital movements led to net outflows of $163 million. 
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Transactions through the Canadian chartered banks play an important part in the capital account | 
movements, The banks' net spot holdings of foreign currency claims (excluding gold claims and bullion) 
on non-residents fell on a transactions basis $321 million in the quarter (while those with Canadians 
rose by $49 million) to produce an overall decrease of $272 million. The inflow arising from the 
Canadian chartered banks' transactions from non-residents cannot be separately identified in the tabu- 
lar presentation of the balance of payments. In order to treat similarly foreign currency claims of 
Canadian residents whether banked directly with the chartered banks in Canada or with Canadian and for- 
eign banks abroad, it has been the practice to treat all the foreign currency business of the chartered © 
banks as being outside Canada and to show transactions of residents with them within the framework of 
the capital account. Thus, there is distributed within the capital account an inflow for the quarter 
of $272 million representing the decrease in the banks' net spot foreign currency claims on both resi- | 
dents and non-residents and an inflow of $49 million reflecting the net increase in the banks' position > 
with residents, composed of an increase in claims of $91 million (mainly swapped deposits which rose 
$83 million to $339 million) and an increase in liabilities of $42 million. The resulting net inflow — 
of $272 million is the same as would have been yielded by the alternative treatment of measuring direct- 
ly the chartered banks' transactions with non-residents. The transactions show that claims on residents 
of the United States fell by $145 million while those on other countries rose by $49 million. Liabili- 
ties to residents of the United States increased by $427 million and liabilities to other countries de- 
clined $202 million. | 


Direct Investment 


The net capital inflow to Canada during the first quarter for long-term investment in new and 
existing foreign controlled enterprises was $90 million. In the previous year the net capital inflows 
ranged from a high of $235 million in the first quarter to a low of $120 million in the fourth. In the 
quarter under review, transactions with the United States which included a number of non-recurring cap- 
ital movements including takeovers, reverse takeovers, reinvestment of dividends and special refinancing 
operations resulted in a net capital inflow of $12 million. Petroleum and natural gas and mining both 
recorded inflows of capital but these were all but offset by outflows from the other industrial groups. 
Direct investors resident in the United Kingdom and continental Europe contributed about 75 per cent of 
the total net inflow and directed it to the manufacturing and financial sectors. If all non-recurring 
special transactions were excluded from the recorded net capital inflow from all countries, the total 
would have been of the order of $105 million. 

Canada increased its investment in Canadian controlled foreign enterprises in the first quarter 
by investing, on balance, long-term capital amounting to $60 million, in the previous quarter the out- 
flow was $70 million. Net outflows to the United States represented about 45 per cent of the total, 
the United Kingdom and continental Europe received about 20 per cent each and the balance was directed 
to all other countries. Canadian companies engaged in manufacturing were the principal contributors of 
long-term capital with net outflows amounting to about 50 per cent of the total. Petroleum and natural ' 
gas and mining companies invested the balance in about equal proportions. 


Security Transactions 


International transactions in all long-term portfolio securities led to a net inflow of $165 
million in the first quarter of 1973, a decrease of $423 million from the $588 million net inflow of the 
previous quarter which reflected mainly the sale abroad of $608 million of new issues of Canadian secu- 
rities. In the quarter sales to non-residents of new domestic issues amounted to $321 million. Total 
transactions with non-residents comprised net outflows of $22 million to the United Kingdom and net in- 
flows of $13 million from the United States, $133 million from continental Europe and $41 million from 
all other countries. 


Trading in outstanding Canadian securities during the quarter resulted in a purchase balance or 
net capital outflow of $32 million made up of net sales of $16 million of debt issues and net repurcha- 
ses of $48 million of equities. In the previous quarter, Canadians had a net sales balance of $121 
million which consisted of net sales to non-residents of $113 million in debt issues and $8 million of 
equities. The most prominent features of the first quarter trading in debt issues were the net sales 
of provincial direct and guaranteed issues to investors resident in continental Europe amounting to 
$13 million and net sales of $18 million of Government of Canada direct issues to residents of countries 
other than the United States and Europe. The $48 million net outflow from trade in outstanding Canadian 
equities was primarily due to net repurchases of $68 million from the United States, a continuation of 
net outflows since the second quarter of 1969. This repurchase pattern was likely reinforced by falling 
stock markets in both Canada and the United States and continuing repurchases by Canadians of stocks of 
large resource based Canadian companies from residents of the United States. Geographically, in all ! 
trading in Canadian outstanding securities Canada had repurchase balances of $76 million with the United 
States and $5 million with the United Kingdom and sales balances of $27 million with continental Europe 
and $22 million with all other countries. 


Sales of new issues of Canadian se- 
curities to non-residents produced an inflow 
to Canada of $321 million during the quarter 
down sharply from the very large inflow of 


Portfolio Security Transactions $608 million of the previous quarter . Gross 
‘ aA new issues placed in both the domestic and 
Canadian Securities foreign markets amounted to $1.8 billion, a 


sharp drop from the high level of the earlier 
quarter. Sales abroad by all classes of debt- 
ors decreased. Of the amounts sold abroad 
almost 84 per cent were denominated in 
foreign currencies made up of about 60 per 
cent payable in United States dollars and the 
balance in European currencies. Provincial 
Inflow ' government agencies were by far the largest 
borrowers from outside Canada in the first 
quarter with $124 million sold in the United 
States and $65 million in continental Europe. 
Sales of new equity issues included about 

$7 million for the acquisition of a position 
in Brinco Limited by Japanese investors. 
Geographically, inflows of $192 million orig- 
inated in the United States, $112 million in 


: ba) continental Europe and $17 million from the 
Foreign Securities rest of the world. 


Outflow 
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The retirement of Canadian securities 
held by non-residents totalled $118 million 
as Canadians repurchased for redemption $2 
million of Government of Canada issues, $55 
million of provincial direct and guaranteed 
issues, $28 million of municipal issues and 
$33 million of corporate issues. The debt 
retirement led to outflows of $89 million to 
the United States, $19 million to the United 
Kingdom, $6 million to continental Europe and 
$4 million to all other countries. It should 
be noted however that portions of some issues 
may be repurchased just prior to the maturity 


New Issues of Canadian Bonds Sold to date and therefore included as trading in out- 
United States Residents standing securities. The amount of these re- 
purchases is not possible to estimate. 
, Offer- De- Unde- : 
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millions of dollars securities during the quarter swung to a net 
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(1) At end of period. 


New issues of foreign securities sold to investors in Canada during the quarter amounted to $7 
million, not greatly changed from the previous quarter when purchases amounted to $9 million. The cur- 
rent acquisitions consisted of $6 million of foreign debt issues and $1 million of foreign equities. 
The inflow from the reduction of Canadian holdings through maturities was at the normal estimated level 
of $2 million. 


Other Capital Flows in Long-term Forms 


Disbursements of loans and advances by the Canadian government under development assistance 
programmes totalled $37 million, down slightly from $41 million during the fourth quarter of 1972. Dis- 
bursements to Asian and African countries accounted for about 35 per cent and 30 per cent respectively, 


Representative Interest Rates” 


Short— Term 


Europe(2) 


\United States(3) 


Covered Differential 
(In favour of Canada +) 


Canada—United States 


1971 1972 


Long-Term 
Canadal?) 


Son, Fat a 7 
United States(6) 
Europe(5) 6 


Differential 
(In favour of Canada +) 


Canada-Europe 


LLY A TI 
J J 


1970 1971 1972 


Notes 
(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 


(2) Eurodollar 90-day deposits in London. 


(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 
(4) Finance company paper, 90-day. 
(5) International bond yields of German mark issues of United States companies. 


(6) Corporate bonds industrial index (Moody's). 


(7) Bond yield averages for 10 industrials (McLeod, 


Young, Weir and Company 


Limited). 
Sources: 


World Financial Markets, Morgan Guaranty Trust Company of New York for long-term 
European rates. 


Bank of Canada Review, for all other rates. 


the balance going to the Caribbean and Latin 
America. There were no significant payments 
to the international agencies. 


Transactions during the quarter aris- 
ing from the financing of medium and long-term 
export credits extended from Canada directly 
or indirectly at the risk of the Government 
led to a net capital outflow of $23 million, 
down from a net outflow of $60 million during 
the fourth quarter of 1972, primarily due to 
a substantial reduction in the level of ad- 
vances for the sale of wheat. 


The remaining capital movements in 
long-term forms, which include bank and other 
long-term loans, mortage investments and move- 
ments of insurance funds, led to a net capital 
inflow of $66 million, up from $47 million dur- 
ing the fourth quarter of 1972. 


Capital Movements in Short-term Forms 


Non-resident holdings of Canadian 
dollar deposits increased $18 million during 
the quarter, down from net inflows of $25 mil- 
lion during the fourth quarter of 1972. Tran- 
sactions with the United Kingdom resulted in 
a net outflow of $10 million, which was more 
than offset by net inflows of $13 million from’ 
the United States and $15 million from all 
other non-residents. 


There were net outflows of less than 
one half million dollars representing a reduc- 
tion of Government of Canada demand liabili- 
ties in the form of interest-free demand notes 
issued to international agencies. 


Decreases in Canadian holdings of for- 
eign currency bank balances and other short- 
term funds abroad led to a net capital inflow 
of $39 million, a change of $49 million from 
fourth quarter outflows of $10 million. In 
contrast to the previous quarter, when rela- 
tively moderate net outflows to the United 
States were nearly offset by inflows from the 
United Kingdom and other countries, in the 
first quarter of 1973 net inflows from the 
United States amounted to $531 million and 
were largely offset by net outflows to the 
United Kingdom of $476 million and $16 million 
to other countries. The decline in the net 
asset position in the United States and the 
build up in the United Kingdom was consistent 
with hedged interest rate differentials be- 
tween Canada and the United States and the 
rapid rise in Eurodollar rates as demands 
for funds increased to be switched into strong 
European currencies. Canadian holdings of 
swap deposits increased during the quarter by 
$83 million to $339 million. 


Non-residents reduced their holdings 
of Government of Canada treasury bills by $16 
million following a $6 million reduction in 


ee 


the previous quarter. This outflow represents 
principally an unwinding of positions in 
Canadian treasury bills taken during the se- 
cond quarter of 1972 by countries (including 
international agencies) other than the United 


Private Foreign Currency Holdings States and United Kingdom. 
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Transactions in Canadian commercial 
paper led to a net inflow of $68 million, 
almost exclusively with United States resi- 
dents, a change of $104 million from an out- 
flow of $36 million in the previous quarter. 
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Finance company paper transactions 
resulted in net inflows of $76 million compa- 
red to net outflows of $49 million in the pre- 
vious quarter again almost exclusively with 
the United States. 


Transactions in Selected Money Market Instruments 
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WEE Le socnoeacop nun os Oods CoO cio a ocigecian - 3 —- 8 ae 1 Meh5) “nS tale? + 28 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


Net inflows from transactions in other short-term paper (which includes mainly obligations of 
junior levels of government, banks, and mortgage loan companies) amounted to $185 million, in sharp 
contrast to the fourth quarter 1972 net outflow of $8 million. Apart from a $1 million net inflow from 
the United Kingdom, all of the inflow resulted from transactions with the United States. 


Transactions in miscellaneous finance company obligations accounted for a net inflow of $3 mil- 
lion representing a net inflow of $5 million from the United States and a net outflow of $2 million to 
the United Kingdom. 


Other Short-term Capital Transactions All other short-term capital transac- 
tions led to net outflows of $184 million. | 
Char- Short- Chartered bank Canadian dollar claims on non- 
tered term residents rose by $6 million, a drop of $46 
bank foreign million from a net outflow of $52 million in | 
Cana- currency the preceding quarter. Short-term foreign | 
, dian bank currency bank borrowings by Canadians led to | 
Penioc dollar borrow- Scher Dagretat a popciee inflow of $120 million following an 
claims ing inflow of $94 million during the fourth quar- 
on non- by ter 1972. All other components of this ac- 
resi- Cana- count led to a net outflow of $298 million. 
dents dians Gross identified transactions, mainly inter- 
millions of dollars company accounts receivable and payable ac- | 
counted for about one quarter of the total, | 
LOT er tereteverets eve no O ap QU ti OS Ie O82 while the balancing item, representing the | 
WOW Dew dostateRetatehe — 21 — 95 = A S7/S) = Teese) difference between recorded measures of cur- _ 
MOF: rls OVn ners = = V9 = 603 => 7 rent, capital and reserve movements and which — 
ILO) oie cp dla — 124 Se S83 Silat embodies all unidentified transactions implied 
IMEI) ac + 20 + 14 OO 4s an outflow in excess of $200 million. The ba- 
IN /ulO)e oe ey weer 57) im Ses IDO Ae lancing item is conventionally attributed to 
1973 lO lemurs = 6 si LO) - 298 — 184 the United States account. 


Se Seek We Sees Bea ee See ee Se ee eee eos SUL E RE 
(1) Includes intercompany and other accounts re- 
ceivable and payable and balancing item. 


Official International Monetary Assets and 
Liabilities 


Canada's net official monetary assets 


Net Official Monetary Assets totalled US $5,968 million on March 31, 1973, 


Millions of a decrease of US $82 million over the quarter. 

United States Dollars Holdings of United States dollars fell by US 

7,000 i $61 million and those of other currencies by _ 
[ | US $2 million. There were no changes in hold-. 


| 
ings of monetary gold and Special Drawing 


Rights. Canada's reserve position with the 
International Monetary Fund (IMF) declined 
US $19 million to $324 million at the end of 
the quarter. 


There was no allocation to Canada of 
SDRs by the IMF in this quarter. In the first’ 
quarters of 1970, 1971 and 1972 Canada recei- 
ved these allocations. On its establishment _ 
the scheme only provided for the disbursements | 
so far made. Further allocations will have to 
be authorized by the IMF. 


: 
The overall increase in Canada's net © 


official monetary assets in the first quarter 
expressed in Canadian dollars was $82 million. | 
Net Forei | 
: The spot value of the United States | 
dollar in Canadian cents ranged between 100.19 
and 98.75 on the interbank market in Canada, 
closing the quarter at 99.88, up from 99.50 
1968 1969 1970 197] 1972 1973 at the end of 1972. Other major currencies | 
* includes a discontinuity arising from the revaluation also became more expensive in terms of the | 
een Sea ee Canadian dollar with spot increases ranging 
from 6 per cent for the pound sterling to 17 
per cent for the Swiss franc from the end of 


the fourth quarter 1972 to the end of the first quarter. Price increases vis-a-vis the Canadian dollar 
for the French franc, Deutsche mark and Japanese yen were 13 per cent, 14 per cent, and 14 per cent 
respectively following the floating of the yen on February 14 and a joint floating of some Common 
Market currencies on March 19, 


The forward United States dollar for delivery in 90 days vis-a-vis the Canadian dollar traded 
at a substantial discount throughout the quarter, averaging — 0.39 cents from the spot rate or — 1.60 
on an annual yield basis, The closing forward discount for the quarter was — 0.57 cents or 2.31 per 
cent on an annual basis. The implied forward premium on the Canadian dollar vis-a-vis the United States 
dollar has the effect of increasing the attractiveness of yields on covered purchases of short-term 
Canadian dollar instruments to residents of the United States. 


Change in Conceptual Treatment of Gold 


A change has been introduced in the treatment within the balance of payments accounts of trans- 
actions in non-monetary gold which affects both current and capital account entries. The change stems 
from March 1968 when a separate market for non-monetary gold was established. For most of the period 
prior to that time gold produced in Canada was usually monetized and taken into Canada's international 
reserves. The production of gold, as it created a foreign asset, was considered a current account cre- 
dit. With the altered role of gold in monetary affairs and the changed marketing of Canada's produc- 
tion a new treatment of non-monetary gold transactions was required for which data have now been deve- 
loped. 


Starting with this report transactions in non-monetary gold between Canadians and non-residents 
will be included with other commodity transactions while resident holdings of gold in Canada will no 
longer be considered a foreign asset. 


To effect this change in the current account the separate item "gold production available for 
export" has been eliminated. Instead, sales of non-monetary gold to non-residents have been added to 
merchandise exports, while purchases from non-residents have been added to merchandise imports. 


In the capital account, components of the account "resident holdings of foreign currency bank 
balances and other short-term funds abroad" representing resident holdings of non-monetary gold bullion 
held in Canada have been eliminated. The components were gold held by the Canadian chartered banks, 
gold produced after March 1968 held by the Royal Mint (i.e. officially owned gold held outside the 
Exchange Fund Account) and any other private resident holdings of gold. These holdings are now consi- 
dered domestic assets. 


Gold transactions still recorded in the capital account are those representing changes in the 
chartered banks' gold claims directly on residents of other countries (i.e. in the form of deposits or 
loans), in chartered bank liabilities to non-residents in the form of gold certificates and in Canadian 
non-bank gold claims on non-residents (e.g. in the form of certificates). 


Official holdings of monetary gold (i.e. gold held by the Exchange Fund Account) will continue 
to be regarded as a foreign asset. If transactions with residents were to be resumed at some stage in 
the future these transactions would be recorded in the merchandise trade account and in the official 
international reserves account. 


The implementation of these changes means that gold will be treated, in the balance of payments 
accounts, in a manner reasonably similar to that for other commodities. In addition it will also be 
possible to allocate transactions on a better bilateral basis. Under the previous treatment gold pro- 
duction available for export was conventionally, when allocated bilaterally all attributed to the United 
States account. As this, however, probably overstated our credits with the United States, this item in 
some presentations was not allocated bilaterally but only included in global totals. 


The change has been taken back to the start of the second quarter of 1968 when the two-tier 
system for monetary and non-monetary gold was introduced. Under the two-tier system, which succeeded 
the gold pool, operated by the United States, major European countries and the Bank for International 
Settlements, the stock of monetary gold was to be kept stable with the only influx occurring through 
IMF purchases of gold from South Africa for balance of payments purposes. There were to be no trans- 
fers of gold between monetary authorities and the non-monetary market. To preserve its dwindling gold 
stock the United States also discouraged creditor countries from converting their holdings of United 
States dollars into gold. The price of gold on the non-monetary market was normally a little above 
the monetary price of US $35 per ounce. 


In Canada most mines received a subsidy under the Emergency Gold Mining Assistance Act. To 
receive the subsidy the gold produced had to be sold to the Royal Canadian Mint for US $35 per ounce. 


WAGs 


The subsidy was paid on a sliding scale related to the cost of production up to a maximum of $10.27 per 
ounce. As, under the 1968 agreement, the Exchange Fund Account could no longer acquire new gold pro- 
duction for Canada's international reserves, the gold bought by the Mint was sold on the non-monetary 
gold market. 


This situation continued until the second half of 1971 when the United States announced on 
August 15, 1971 that, as part of a series of balance of payments measures, it was suspending converti- | 
bility of the United States dollar into gold. On December 18, 1971, as part of a general currency 
realignment, the price of monetary gold was raised from US $35 to US $38 per ounce. (This price change 
was formalized through notification to the IMF on May 8, 1972.) 


Following this change in the official price of gold a greater divergence appeared between the 
monetary and non-monetary prices of gold. With the increase in the non-monetary gold price it became 
advantageous for Canadian mines to sell directly to the market and not to the Mint. 


A further increase in the price of monetary gold to US $42.22 per ounce occurred on February 12 
1973, as the United States dollar was devalued against most major overseas currencies. 


Area Classification 


Commencing with 1973 a minor discontinuity has been introduced in the major geographic grouping; 
used in the balance of payments series. This arises from the adoption of new groupings to reflect the 
current main areas of interest from a balance of payments point of view. 


The new classification introduced in Table 3 of the quarterly report is: 


1. United States 

2. United Kingdom 

3, European Economic Community (excluding United Kingdom) (1) 

4, Japan 

5. Other OECD (Organization for Economic Co-operation and Development) countries(2) 
6 


2 Other@)) 
The previous classification was: 


. United States 


. United Kingdom 


Other OECD (Europe) (4) 


1 
2 
3. Rest of the Sterling area 
4 
be Other (>) 
The change does not therefore affect the major areas of the United States and the United 

Kingdom. For other areas a break in continuity of the series occurs at the end of 1972. It has not 
been proved possible to reconstruct the series for earlier periods. 


It is hoped that within the new classification it will be possible to produce annual data on a 
more detailed area breakdown. 


(1) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the 
Netherlands. 

(2) Includes Australia, Austria, Finland, Greece, Iceland, Norway, Portugal, Spain, Sweden, Switzerland 
and Turkey. 

(3) Includes all other areas not specified above together with international financial agencies. 

(4) Includes Austria, Belgium, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, 
Luxembourg, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 


STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 


= 1 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account — Not Seasonally Adjusted 


Cansim D 


Line Numbers gee Item 
No Quarterly 
millions of dollars 
A Current receipts 
1 50501 1 Merchandise exports (adjusted)(2) .......... 4,094 4,696 Lei fil 4, 768 4,410 5, 390 
Service receipts 
2 50506 4 RAVE Mn cteterelersieretorecensiel seraievererelohstetecetacerersiciererers 119 302 673 189 107 298 
3 50508 5 Enterest wand divddendsiv.jscicistelsisielstetelelchorersie 141 126 113 iN /7/ 123 133 
4 50512 6 Enetshiterandes bpp iil O wersttaleteielersletorsielstelsisiestele 265 308 297 314 266 326 
5: 50516 (part)11 Other service receipts ...... ayoletelelals\esororetsss 325 336 328 Sysyil 329 327 
6 50502 ToOtAUESerVACCBECCELDEG Me sieiereters creiersicrerelersrs 850 LP Ovi2 Wail 1,031 825 1,084 
7 50503 Sub-totals, exports of goods and 
VENUES), cegnacacd00e Ono OO OOD ODO 4,944] 5,768 5, 782 5, 799 952351|| 6,474 
Transfer receipts 
8 50515 7] Inheritances and immigrants! funds ....... 89 106 134 103 85 119 
9 50518 (part)11 Personal and institutional remittances(4) 28 30 30 30 31 3a 
10 50716 are Wathholdimnomtax() tcrrstetsterere's siereiereietetarerelsyerere 59 81 47 91 65 85 
11 50525 i TotalmcurrentececeUpeEs mets sete clercle oa 5,120 5,985 5), 88)8} 6,023 5,416 6, 7Lm 
B Current payments 
12 50526 1 Merchandise imports (adjusted)(2) ..... snake vere 3,399 4,124 3,748 4,261 4,189 4,975 
Service payments 
13} 50531 4 Mayers cnerecetetsisistchs LioosaopunnpouododooDanod S73 369 551 261 321 366 
14 50533 5 interes tyand divi dendsiinresjslsvelereieielcisie sierererere 366 355 363 546 378 348 
15 50537 6 Bredichitandusht ppt Gamera svaleielerersteleiers eters ste 234 309 308 325 269 327 
16 50545 (part)1 Other service payments .......... strafialelsrare\ are 457 505 506 540 514 542 
17 50715 or Withholidding stas((5) mare store relotateretererctererererovevereters 59 81 47 91 65 85 
18 50544 Rota s Cr VACempAayMe;nS mereresreperstercreretetelelel ers 1,429 1,617 is HS) 1, 763 1,547 1, 668 
19 50541 Sub-totals, imports of goods and 
Services (S))) dsicicsysierscotieleve e cierto 4, 828 Sy 7ffal Sy Z3 6,024 5, 736 6,643 
Transfer payments 
20 50540 7 Inheritances and emigrants' funds ........ 39 46 56 44 39 46 
21 50547 (part)11 Personal and institutional remittances(4) 54 55 54 55 56 57 
22 50542 9 Oficial contri DUELONS syecreiele cto einercreiererelere 38 32 66 65 38 53 
23 50550 12 TotalmecurrentepayMer Silerei< sleretsletetetele 4,959 5, 874 5,699 6, 188 5, 869 6, 799 
Cc Current account balance 
24 50551 1 Merchand i semtradeire aciccicicie:svelel evelere tev syerateveretereicrs +1695 |! + 572.) + 623) |) 507) F-82210 eee 
Service transactions 
25 50718 Travel cecisvesiscns So GooSorOooooDSocoacooogS |} = WISE) = a7 gh aly |) | eA || GS 
26 50719 interestvand dividends) «.. ...cismasislele aoe c/s) i e— 220) | 1227, | 250!) S69 U2 be eens 
P27] 50720 Bre dette ides depp ltl 2 meats rerelaialeleiate svelte reratotere ste co ill || — Ly) = |) Seah | se 1 
28 50721 Other tserviices. transactions sc cicicis scioiecielerere — 132 | — 169 | — 178 | — 189 | — 185] — 215 
29 50722 Wailthholdinte stax. ectercie clerstestecielsrerelcysierereiere/em | ttm Ou |i ian | a7) 8 | ee | 
30 50556 Balance on service transactions ........ — 579 | — 545 | — 364 | — 732 | — 722] — 584 
31 50558 Balance on goods and services ........ | + 116 | + 27 | + 259 | — 225 | — 501 | — 169 
32 50557 Net trang hers ey .ci. clercsieisi slaiele eerstele/e eieroierererenn|| achat inlet mG Cheeta 35 | es - COr e-ae2s On 
33 50555 4 Total current account balance ...... | + 161 | + 111 | + 294] — 165 | — 453] — 88 


(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 5. 
(3) As used in the National Income and Expenditure Accounts. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) 


Current Account — Not Seasonally Adjusted 


millions of dollars 


iyeo29 


1, 283 

557 
1,184 
1, 340 
4, 364 


MDa PALS) 


432 
118 
278 


2B) 2A: 


15, 532 


1,494 
1, 628 
1,176 
2,008 

278 
6, 584 


22,116 


185 
218 
201 


2220 


a 25 333)7/ 


+ 224 


+ 401 


(4) Personal and institutional remittances include those for pensions. 
(5) Tax withheld on service payments and income distributions to non-residents. 
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20, 068 


1, 226 

616 
1, 260 
1, 327 
4,429 


24,497 


445 
128 
285 


25,30) 


18,571 


1,456 
1,553 
1,297 
2,140 

285 
6,731 


25, 302 


185 
225 
222 


25,934 


1,497 


Four 
quarters 
ended 
IQ 1973 


21, 287 


1, 241 

643 
ib ysl 
1, 334 
4,530 


25,817 


453 
143 
289 


26, 702 


19,647 


1,554 
1,615 
1, 348 
2,174 

289 
6,980 


26,627 


LOH 
227 
247 


27298 


+ 


1,640 
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(part) 11 
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Cansim D 
Numbers 
Annual 


50001 


50006 
50008 
50012 
50016 
50002 


50003 


50015 
50018 
50215 


50025 


50026 


50031 
50033 
50037 
50045 
50216 
50044 


50041 


50040 
50047 
50042 


50050 


50051 


50056 
50058 
50057 


50055 


Line 
No. 


DufFwn 


12 


24 


— AN 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS (1) — Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Acct. 1971 1972 


Cansim D 


ae Numbers No Item 
millions of dollars 
D 
Direct investment (7) 
34 50560 il ay Cae daterereteteiesetelssiovatelererers sisleieielelsterelels sielelevore 317 |) 4 9o) e185), e284 e235 eee os 
35 50564 2 MNopaoyXely Grin OOGUGOOUNOOOGD sieferarele Shao nooGuen =) 166°) =" 68) = 95: | —"66) 1 — 95) | Oo 
Portfolio transactions 
Canadian securities 
36 50677 Biul: OQutstandimembDond SiParsictcletslefeleretelelevaveheleveretevorctete = 931 —) 237 eee | — +) a7 + 30 
=H7/ 50576 Be QUES TANG Ene SLOCK SM ettalvelstelelelonetetereiclelersiotere 4 = 42) —. 28 | =1958'| = 226i) — Saas 
38 |50586 + 50678 4 NEWS SUCIS Matateieieierelelelsts sist oleievelolelsterere afehovotokere 4 aS || TESS |) Se Z2Ih + 281 | +310] + 662 
39 | 50587 + 50679 5 REO tLECMEMES Ms ieters:ckolels eretete cletesole eve alts! ottotetoje) elie) sie — 107} — 348 | — 141] -— 208] — 128] — 140 
Foreign securities 
40 50600 6 QUES ANd ing USSUCS Mercre cicleielerele staleiare clefelscererets + 49 ce 7A0) eo 7, aS WT + 98 
41 50608 7 NEW UESSUCS eeyeicleieisyererernleveteslerererere HOA OOG ole = LO = 10) 7 a Son le On eit 
42 50616 8 REtATeMen ES! acter. cele cele ele sla lerereselple (sie! rehste sileip cre 3} ap A sp aS ap ap 
Loans and subscriptions — Government of Canada 
43 50624 + 50626 9 RAV ANCES! Mistelelelsierstele Sone ngd oifehetekereierotets sieleleiorete = 24 =" 37) = 9461) 8 85 — neg 
44 50629 + 50700 10 REPAYME NES Meele-aielelalelelele elolatsrobens cle one retsieis e%el'onave at = ard yu TL = P29 - ae) d/ 
45 50630 11 Cokumbiia wRiveriEreaty 5. /sce<ciescios et oaicleleeiels ve cs = = amok = - 
46 50632 12 Export credits directly or indirectly at risk 
of the Government of Canada 2. .c.h ei ccce. 3 =< 25) | — 97908 75) | ie | Od eS 
47 50650 13 Other long-term capital transactions ....... a6 — 17 = = iL | = Pa7aP bi 355g G 
48 50687 E l Balance of capital movements in long-term 
forms) (eines S4=47))aeerioiers <ieieis'e «elelelene eters #251) — 9 se aeelh |) al SI io 3ionl ees 
49 50658 Dy bye! Resident holdings of foreign currency bank 
balances and other short-term funds abroad +569 AL ee L733 a IL7s} £15,/35| eee 80) 
Non-resident holdings of Canadian: 
50 50652 14.1 Dollar deposits: Arentcleieletete Soddogoo066 [alstalieletee\'e 50 me PAN) Coy + Te 64a 
But 50654 14.2 Government demand liabilities ............. . — - = +7 50)) 0 —) 25518 — ee 
52 50656 14.3 imeasurny \ DiUUS versie cher UhrNOGASE GOoOCD ole! oisvs1e. ei me Eee eae are als - a iil 
53 50667 17.2a Commerc] aliipap Supreielelets exes lolerets ele elerste were ote erevetee || a SAR) Ae LO! |) “eee8 G5) 0 ps5) poe il eee OU 
54 50668 17/553 Finance company paper ....eeseeeecees eercieicee (= 72 )0— 9} — 18). 67) |e 95) ees 
55 50669 L7<2b Other short=termpaperiior. «aiecvscieit eeveleicie eels . — 43; ~ S| + 9) +8914) +164 |-— 158 
56 50676 17.4 Other finance company obligations ........ oe A 9) sea 7 = a3g 
Oy 50686 eye) Other short-term capital transactions(8) ..... —- 834/ -— 68] — 309 +129] -— 682)! — 511 
58 50688 EY 2 Balance of capital movements in short-term 
forms} (lane s\49!=5i7, aie. ere ave oreo eee aiolslotererete =" 3645| § == 395))|) e153 +594] +177| — 222 
59 50689 iS} Total net capital balance ....... sono0as seh oe LS) LOG el 52 + 9/45n) Schr os + 410 
60 50710 .: Allocation of Special Drawing Rights ....... 56 + 119 = = = am LZ) = 
H Net official monetary movements (9): 
61 50713 4 Official international reserves ........ eoee tal 6i7. Ge Od + 142 + 580 ae LaF) +7322 
62 50714 B} Official “monetary dtabiditiest ci sees ses 5 = = - - - - 
63 50712 6 Net official monetary movements ........ ak + 167 suman’ Aa lie asad C2 + 580 tl / 7a lie ie S74 


a ee ee 

(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(7) Exclusive of undistributed profits. 


=A es 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1) — Concluded 


Capital Account(6) — Not Seasonally Adjusted 


Four 


uarters fog Line 
Bei ieate “ana a 
IV I LE TEE IV : 
em | ay 19 1973 sores: 


millions of dollars 


+ 130 + 120 oO) + 885 + 680 ie) ES 34 
— 130 —- 70 = 60 — 30D) = 385 =" 9350 2 50064 3D 
+ 138 Geet las) eeLO ie 94 ait | ASB} am Sh02 Sisal 50068 36 
- 43 So - 48 — 144 = 63 Z 98 S57 50076 37 
+ 236 + 608 3 SAL a whl a7 += 1, O10 + 1,827 4 50084 38 
— 107 — 167 - 118 —- 804 — 542 =e 52 5 50092 39 
395 ap) oS ont + 244 = U2 + 224 6 50100 40 
— Ts, > 7 = 63 = SY oe 54 7 50108 41 
ore a2 aS) tee ap 10 fe 9 ty §) 8 50116 42 
= 37 — 108 3) - 192 —- 261 — 268 2) 50124 + 50126} 43 

- a7 PALL — ap 36 =F 28 am PAS) 10 50127 + 50129} 44 

= = — aR 24 one = 11 50130 45 
se — 60 1S) = 230 Son 749)8) = 228 12 50132 46 
+ 47 chi a6: — 135 am ZAUS! ie AD 13 50150 47 
+ 267 + 538 ap kee) 394 ap ket] IS) +1,636)E 1 50187 48 
— 583 >) ae Sy) + 874 am SA8)5) => 290) Delis 50158 49 
Pe ee) a Sy + 18 + a2 “te 136 ae 90 14.1 50152 50 

- + 54 = + 50 + 27 ar BZ 14.2 50154 51 
- 4 —- 6 — 16 — 3 if 21 a 5 14.3 50156 by? 
Ly = _ 36 + 68 + 37 - 114 = 41 L7s2a 50167 53 
- 121 — 49 0 = Sy - 100 — Lig 17.3 50168 54 
- 1 - 8 +185 ct 75 = 3 + 18 17.2b 50169 55 
ia) AY ae 5} - 93 mn 29 = 21 = 11 17.4 50176 56 
+ 418 — 714 — 184 — 1,082 — 1,489 = 17.5 50186 57 
= 199 — 734 + 189 - 18 - 978 — 966) E 2 50188 58 
+ 68 — 196 + 388 + 3/6 a EAS) a MSAD |) 50189 59 

- = - Gr LINKS) ae ably = ee 50210 60 
eee) — 169 - 82 + 896 +5333 a7 74) H 4 50213 61 

a — = - - = 5 50214 62 
es — 169 — 82 + 896 sone )8)8) a 74 6 50212 63 


(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions, 
(9) For detailed composition of official monetary assets see Table 12. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 
Cansim D Kece | LOWeL 
Numbers No i Item i aw eae 
Quarterly : I ih III IV 
all en ens 
| millions of dollars 
A Current receipts 
60501 il Merchandtsevexportsm (adjusted iG). ttetelelelelcieteleters ete a 4,328 4,417 4,584 4,600 
Service receipts 
60506 4 Travel wr teveietesteyerevsverstere’s etesers telcos seepotocoococtbogoons | 331 Suit 321 320 
60508 5 intenesteandmdivalidend’saaretecleksucl overs evsleteretsleiclerereterele ate 149 133 130 145 
60512 6 BreLentwandes hi:p pine mepere stele estore tele one tole ieve ereietete ele ie 5 291 293 298 302 
60711 (part) 11 Othengservicesrecelipitsmmarcs-telelscre snes alotelsioiet sienetetsieionete S27, Sa 336 345 
60710 Totaleicenyd cemrecedptcine tes casis\eiebsreistoreteiciersistshels ool 1,098 1,069 1,085 ie a: 
60722 Sub-totals, exports of goods and services(2) 5,426 5,486 5,669 Di HZ 
Transfer receipts 
60515 7 Inheritances and immigrants' funds ............. . 119 97 108 108 
60713 (part) 11 Personal and institutional remittances(3) ....... 29 29 30 30 
60726 Ae Withholding i tax(4)y ts... > ahafarshatene isserete eyela vote OOOO 67 69 64 78 
60525 12 Rotal@cuicrentereceipics ge eustcersiealeerstetereicns oetel 5,641 5,681 Sys fil 55928) 
B Current payments 
60526 1 Merchandise imports (adjusted)(1) ......... HOO IOS 3,614 3,803 3,955 4,160 
Service payments 
60531 4 TRAVEl eters siete alo iavratar steleys elavene worekaroietaret Gye FOTO G0 $3635) 356 381 402 
60533 5 Imteresitwand daw dend sm eryeusteretertetieiererchetele aie crexehevets 374 375 394 485 
60537 6 Bretehtyand shipping: cesclenerevele hokoxevslevetersiohsie peouod 275 288 302 3 
60715 (part) 11 Other service) payments! '- <beisis uici«ia'e(eie levels IO OOOIOGOH 460 487 515 546 
60725 ie Withholidinepgitax(4)iMew scssieters sterereies ale sieietecsietocein oem nie 67 69 64 78 
60714 TotalmsenvalCespay Mens) mielielsisielelelelercreteterete SOR OONS iE deul WS ByAS) 1,656 1,822 
60723 Sub-totals, imports of goods and services(2) Bye, IeHS} 5,378 SOL 5,982 
Transfer payments 
60540 7 Inheritances and emigrants' funds .........c.0e00 48 48 46 43 
60717 (part) 11 Personal and institutional remittances(3) ....... 54 54 55 55 
60542 9 OLETeLalmcomtnt bUELONS: “lets excels sicielevcnss slevsvs steele «eis byl 35 51 64 
60550 12 Rotale curnente payment Sige sis siesisiete icicle sisisiele te 5,298 SSeS ES} 55/63 6,144 
C Current account balance 
60551 1 Mexrchandas'egit rad Om cysyerere tele oloiolelc oleveveielate ele atereteereiois erolele + 7 14 + 614 + 629 + 440 
Service transactions 
60554 ARENA 56.4 AUG 000 B2000000.00 GOO00006 Beteeievetoiets ote — 24 =- 45 =| 60 = 48Z 
60556 Interest and: dividends) Crate caress elewics.ciere eieierane = UBS) — 242 — 264 — 340 
60557 Fret ghtpandeshippimoe crs cletelerersieieretelcsis oo) > etotehoionpn ste =e LG) cee) =" 4 —~ 
60719 Otheriservices transactlonsers cris ictoierstetrsicneeveterctenete = 133 — 155 — 179 — 201 
60727 Withholding stax crstecisisteloretereinchestactavelates a sterere tote a5 =) 6/ = 69 = 64 — 8 
60718 Total service transactions ....... SO d6GHOOCGC 64 = (MSIE) —ED06 = (571 — 710 
60724 Balance on) goods and) services ....%. 00. . o + 281 + 108 + 58 — 270 
60720 Net transfers fyb Shelle (ailelio| oxelslreie eis ielaleys tele eis els/ievets ote cr (a2 dpe Sys} am 20) + 54 
60555 4 Total current accounts balances ny.6 sce wisle ete + 343 + 166 + 108 — 216 
—— L j { 
(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


(2) As used in the National Income and Expenditure Accounts. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


1972 1973 Cansim D 
Numbers 
= | Il pd | IV ay II LIT IV Quarterly 
millions of dollars 
A 
4,644 5,026 4,856 D042. 5,933 I 60501 
297 305 299 325 340 4 60506 
131 138 206 141 158 By 60508 
292 311 308 349 348 6 60512 
331 323 334 B39) 339 (part) 11 60711 
L052 L077. 1,147 ila lby A 1,185 60710 
5,695 6, 103 6,003 6,696 75 GS 60722 
113 110 106 116 124 7 60515 
BZ 32 32 32 47 (part) 11 60713 
US) 74 Sy7/ 81 heh ad 60726 
5,913 6,019 6,198 65,925 7,366 12 60525 
B 
4,406 4,547 4,612 5,006 5,543 i 60526 
360 350 345 401 470 4 60531 
386 374 366 427 444 3) 60533 
315 305 323 354 374 6 60537 
522 572 22 542 554 556 (part) 11 60715 
7 74 Si 81 a, ae 60725 
1,656 1,625 L683 LOLy 1,921 60714 
6,062 6,172 6,245 6,823 7,464 60723 
48 48 46 43 62 ; 7 60540 
55 56 Sy 57 Sy (part) 11 60717 
52 57 58 55 76 9 60542 
6,217 6, 333 6,406 6,978 7,659 12 60550 
C 
+ 238 + 479 + 244 + 536 + 390 1 60551 
— 130 60554 
— 286 60556 
— 26 60557 
— 217 60719 
—- 77 60727 
— 736 60718 
— 346 60724 
ue age 60720 
— 293 60555 


(3) Personal and institutional remittances include those for pensions. 
(4) Tax witheld on service payments and income distributions to non-residents. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(l) — Not Seasonally Adjusted 


Item 
millions of dollars 
United States 
Merchandise exports (adjusted) ..........-.0es 2,767 3, 207 2,879 3, 210 3, 258 3,754 
Non-merchandi'se sEeCCeLptES ies eicie oo siae olcisienetelererels 570 754 15.093 694 548 750 
Totals cussmemnc p56 Cel p tse tena etetet ole cher steerer sats 35367 3,961 cas 3,904 3, 806 4,504 
Merchandise imports (adjusted) ....+eessseeees 2,488 2,942 2,560 2, 881 2, 887 3,459 
Non-merchandise paymentS ......-cesesceeccooes 980 Tou 180 hs 2S)5: 1, 066 15 030 
Totalaciimnentspayme nt Sasser let sttralertereteketete ter 2 3,468 4,043 3,740 4,116 35953 4,589 
Balance 
Merchandise bt raceme emi cite eiriaeatel stolons: oleus sist + 279 + 265 +7319 + 329 ap Sp il a0 295 
Non=merchandise’ tradew seem etsistelors slelsine) sitet — 410 — 347 — 87 — 541 — 518 — 380 
Currentvaccount# badlance, sins ste trel=ripleisioiene — 131 — 82 ep 232 — 212 — 147 — 85 
Capital movements(2) 
lid Weasel EORMS soogosdcoconcGeadeuanns + 219 an IK) + 141 Salo + 364 F126 
1G. Qorieial wean Goonuonmacccebouccuang ape AMAL — 56 — 105 + 791 + 6 — 1,126 
Totalmet capital balances. cic + 360 a AO) 50 + 983 a= He — 600 
United Kingdom 
Merchandise exports (adjusted) .........+..... 317 381 340 362 261 425 
Non-merehandiise imecesptcmeer e-em ie ise 116 136 144 143 108 128 
Potalicuicrent srecel pit Silt slelelette SRI ass 433 SMT) 484 505 369 3)5)3} 
Merchandise imports (adjusted) ............... 172 214 215 231 DBS) 266 
Non=merchandise payments) ey wee sie olelelielelsl eile wisi 119 150 200 136 125 149 
Total current apaymentsiitersiistiatbte lente rt es 291 364 415 367 354 415 
Balance 
Merchandiser racemes iucieretersescrslstecateeetstetererele + 145 + L167 + 125 + 131 se BW? + 159 
Non-merchandise trade ....s.csecccceccscecs - 3 - 14 — 56 sf 7 - Ji - 21 
Current, accounts baamcemerr stele oiehelet-tatslels + 142 + 153 + 69 + 138 + 15 =f 138 
Capital movements(2) 
In long-term formS ....-ceseeccecesrcccene i 2S) — 22 — 51 qe AL - 12 - 17 
In short-term forms ..... eisteus)avsiereleysvanene OOD — 333 ar. 2S) ae NS) ap ahd) ae Wits} + US 
Totalinet capital) balance 2% 0-1) + 308 + 1 — 36 qe ail + 66 + 758 
BabaGas) 
Merchandise exports (adjusted) ..........eeee- 
Non-merchandise receiptS ..........-- Godosmias 
Total) currents recelip ts ten. cheers okaleroyelel sl elelalelicnslcrs 
Merchandise imports (adjusted) .........-.+--- 
Non-merchandise payments ...... Ain fo OOOOG SOO OO. 


Total current) payments” <iactletste sleteverers)creletel sien F 
aby not available 


Balance 
Mexchanddsep Erade. \\cra:.\c/epetets stele ereleislonorelaie ise 
Non-merchandise trade ......... aoe Nc a5 O65 
Current account balance ........ soHad0 OD 


See footnotes at the end of table. 


| 
ra 
fa 
© 


+ 129 
707 
+ 836 


+ 


+ 
Ww 
oO 


+ 296 
— 940 
— 644 


not available 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


IW) ps} 


+ 820 


= 527 


197 


1 


millions of dollars 


ak 


te 


12, 063 
3,111 
15,174 


10,871 
4,496 
15, 367 


1,192 
1, 385 
193 


728 
771 
1,499 


not available 


197 


+4 


7 


13,991 
3, 018 
17, 009 


12,791 
4, 544 
17, 335 


1, 200 
1,526 
326 


1,315 
1, 353 
38 


Four 


quarters 


ended 


IQ 1973 


| 


14,781 
3,058 
17,839 


13, 649 
4,734 
18, 383 


1,132 
1,676 
544 


1,009 
597 
412 


own 


10 


12 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — CONTINUED 
By Area(l) — Not Seasonally Adjusted 
a i = 
1971 1972 
Item 
1g wit Tage le IV iL 
No. | 
Japan 
34 Merchandise exports (adjusted) ........ Aomoigec 
35 Non=merchandise erecedip tsi tanec) «rpeieieveleielcieie itl etat ae 
36 TotalgeunrentmreceiipESsmatsics cterstetets a FOOD Cero . 
37 Merchandise amports) (adjusted)... ........ 3 
38 Non-merchandise payments ........ wiavonersUsksteromeverens 
39 Total icurrent payments! 6 puototeltereietohcletatel sels 
Balance 
40 Merchandise trade siete .rctetarerieteisienetsrels oteleretare 
41 Non-=merchandise pEraAde arc aiavalons)ctie<lclalsha\ieile) silel ete 
42 Currenttaccounts bal ance veins ciersicciersisierots 
Other OECD (4) 
43 Merchandise exports (adjusted)................ 
44 Non-merchandaisemreceiptsiy .. cters sieielelei-i=)slel sens clelele 
45 TOEAL BcuUsrenteeee SL PES were ters areliatstelisceia| sieve s)cvsrsl sie 
46 Merchandise imports (adjusted) ............... 
47 Non-merchandise payments ...........22++s2.se% not available 
48 Motadlcurrentmpay men tssimscererelave creole were vereyenersiens 
Balance 
49 Merchand isemterad Gu vatyacehra oie teteths fore ai etnererate 
50 Non-merchandise trade ........ 5 OIRO oie 
Syl Gurnentsaccount iballanceyayyrerete) ete «<1 2)ele) 2) ote 
Other 
D2 Merchandise exports (adjusted) ............... 
33 Non-merchandise receipts .............. Aad. aa 4 
54 Total current receipts ........ 6 oye ststeleds 5 
55 Merchandise imports (adjusted) araeransiaiersverels 2 
56 Non-merchanddise payments srsrste clei iateelolelelelsrcrerene 
BY) Hotalscurrente paymen C:Samerareateielers ise shetotsie:ctotaretete 
Balance 
58 Merchandise trade ........ ooo gueoToodOt O04 
59 Non=merchandiise® Grade ga: spueietaiel~ cc alee sie) 35 
60 Current account balance <-....-cec<c«s ee 
Rest of the Sterling Area 
61 Merchandise exports (adjusted) ............... 172 155) 
62 Non-merchandise receipts ............sseesse0% 76 96 
63 Lotalveurrenternecedip ts mrertrssierserkle sisters cree é 248 251 
64 Merchandise imports (adjusted) ............... 100 196 
65 Non=merchandi se; payments ase cmc mutt -saieierelerera a 5 TAL 80 
66 Totals current) paymentsyi. ass sates ciorerirsteeroeier ets 171 276 
Balance 
67 Merchandise trade ....... Che COG Ore O ae te — 41 
68 Non-merchandise trade ........... Goad ou 56d + 5 + 16 
69 Current account balance ............. G09 cn Hd =e) 


See footnotes at end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


By Area(1) — Not Seasonally Adjusted 


1972 1973 
1971 We) 7 72 1973 


IL LLE IV 
No. 


millions of dollars 


316 34 
36 35 
352 36 
251 37 
24 38 
2715 39 
+ 65 40 
+12 41 
ap dds 42 
151 43 
50 not available 44 
201 45 
168 46 
85 47 
253 48 
-17 49 
== 35 50 
= 52 Gul 
505 52 
171 : 53 
676 54 
518 55 
235 56 
D3 5y/ 
= 13 58 
— 64 59 
oo LT 60 

710 

361 

not available iby al 

627 

336 


963 


ap asl) 
an 745) 
+ 108 


= 28h 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonnally Adjusted 


ltem 


UREA 
miliions o 
Other OECD (Europe) (5) 
70 Merchandise exports a (adijust ed) i tersstelatsies aletaratavele 386 410 363 401 295 390 
71 Non-merchandiisemmecediptigiacpeie «ales tev = iss aueucis severe 102 116 116 106 99 129 
We Totalsscurrentareceipits: i2\cjecsreetere(o tess letetelovole 2 488 526 479 507 394 519 
73 Merchandise imports (adjusted) ...... BAD OCOOOC 275 346 336 388 361 435 
74 Non=merchandiisenpaymemt si vjrs's aie ele oisie.-.e 21s 1eue ie AG 205 212 268 204 208 228 
75 Lotalsicumnentmpaymentsh vers eiarsioeerseaietaterstevekarevels 480 558 604 592 569 663 
Balance 
“Ont Merchandisemtsrad@s .ycravapree meer oicieie tee eaveictets = 5) — 45 
Tens \ Won=menchandise; terad@ Vwi. cr.c tie yeresete recrete —TLO9 = ey 
73, — GurmentvaccountibalvanGe™ nc meiccuie soi clon = HS, — 144 
Other 
79 Merchandise exports) (Cadijmstied))) Uy. tsi es so oleate or 452 520 615 609 459 666 
80 Nonamerchandisesrec Calpe Sasspewsnearateisleleleete olelatevsiacels 103 110 129 121 101 133 
81 Mot a WRCUr Reni C COME Sy esis is ttalete(etelaisials.cfeiateca elas 555 630 744 730 560 799 
82 Merchandise amports) Gadiyjusted)) Mes sisveeissieiel ore ele 364 455 470 568 559 619 
83 Nom=menchandises payment Su ues atciters cieie ese ereie rele 126 139 169 150 135 152 
84 ToOtalecuirrentaaymenit Suerte chs eisis pteleneisiatal=(sis cate 490 594 639 718 694 TAL 
Balance 
85 Merchaineds emstaca die. )siarelole seeiete cae BOS I OS ° + 88 + 65 + 145 + Al = OO at hey 
86 Nonsmerchandaisc giarad@ teri eleet elec eteitalays oe — 23 — 29 = (X) — D9) = Sih = 59 
87 Curnnenteaccounte balanGe) tpslteals\ete aele 216 (= = US7A aie SO) 
All Countries 
88 Merchandise exports (adjusted) .........2-002. 4,094 4,696 4,371 4,768 4,410 5,390 
89 Non-merchandise receipts(6) ........s2e--seeee 1,026 1,289 1,622 15255 1,006 132i 
90 Rotalecuerent mseceipes) p ncleiisiskeletr= lee sitet leralaye 5,416 Oyiilil 
91 Merchandise imports (adjusted) ........s.-2.0. 4,189 4,975 
92 Non-merchandise payments(6) .....e+.---eeeee ated 1,560 1,750 Woes 1,927 1,680 1,824 
93 Total current ipayMents) <a cis seme iniiris wisi aio 5,869 6,799 
Balance 
94 Menehandais emtcade) cj. cree loiaustarstassiateielsslelsialalere + 695 ps7 623 + 507 + 221 ae VAIS 
95 Non=merchanduise yiradet oic\starsarsicysi«inieloveiainiahayels 5 o4) = AGI = SHG) = (7 5 Gah = 503 
96 Current account balance 4............ SS SEI 5199 
Capital movements 
97 In long-term forms ..........-..«-020- ceee + 251 - 9 + 1 + 151 + 336 £5632 
98 Emashowti= teams forms. sic ateishe stale sl< <fererelate cea — 364 =. Gy = 153 + 594 BS eh) = 299) 
99 Total iInetmcapitaly balance gsjare «6. elele1s «ele - + +579 + 410 
100 Allocation of Special Drawing Rights ....... + 119 - - - - 
Net official monetary movements ..........-. 


(1) Comparison of transactions by area between 1973 and earlier periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 

(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonally Adjusted 


Four 
quarters 


ended 
111 IQ 1973 
millions of dollars 

349 1,560 15505 70 
123 440 476 71 
472 2,000 1,981 ify. 
440 1,345 1,662 W8} 
273 889 952 74 
TALS Dg 23h 2,614 US 

- 91 + 215 - 157 76 
— 150 —- 449 —- 476 LT. 
— 241 - 234 = 633 78 

not available 
672 2,196 2,594 79 
203 463 571 80 
875 2,659 3,165 81 
613 1,857 2,400 82 
172 584 616 83 
785 2,441 3,016 84 
ilabl 

+ 59 ccna Ssh rae tame 389 + 194 85 
+ 31 = | AR - 45 86 
+ 90 + 218 ce een) 87 
4,555 5,029 17,929 20,068 228 88 
1,649 1,134 bi 92 5,287 5,415 89 
6, 204 6,763 232k PS EI)S) 26,702 90 
4,339 5, 265 15532 185571 19,647 91 
1,930 1,968 Te Beye! 7,363 ie6ow 92 
6, 269 75235 22,720 25,934 27, 298 93 
+ 216 + 364 + 25397 + 1,497 + 1,640 94 
— 281 — 834 — 1,996 — 2,076 — 2,236 95 
— 65 — 470 + 401 — 579 — 596 96 
+ 267 + 199 + 394 se ES + 1,636 97 
— 199 + 189 = 18 = 978 - 966 98 
+ 68 + 388 + 376 ae 1:95 + 670 99 
= = + 119 ae LbILy/ — |100 
| — 82 + 896 + 333 + 74 | 101 


(4) Includes Australia, Austria, Finland, Greece, Iceland, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey. 

(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 

(6) Includes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


. 1971 
wees Numbers ee Item I IIL IV 
No. i I ie 
Quepterdy _| i 
millions of dollars 
| ! 
A Current receipts 
1 51501 1 Merchandise exports (adjusted)(1) ...... 2,767 3,207 2,879 3,210 
Service receipts 
2 51506 4 MUTA GWE s, scone cre renal sual Mterenetene rete elecsteccistersiereleie 104 258 605 162 
3 51508 5 Interest and dividends ...... AED ASOS : 97 81 82 100 
4 51512 6 Freight and shipping ........ SSR Sobe 143 174 165 178 
5 51516 (part)11 Other service receipts ....... pievetevskstets 173 180 167 185 
6 51502 Nobalmsenvd ceurecei p tourer eaeint 517 693 1,019 625 
7 51503 Sub-totals, exports of goods and 
SECEVIUCESH aCe. wacineees wees sake 3,284 3,900 3,898 3,835 
Transfer receipts 
8 SuiGis 7 Inheritances and immigrants' funds ... 36 42 a4 49 
9 51518 (part)11 Personal and institutional remit- 
HAMCES) (2) Fale elercttiele ereve Disice tea ee re aa 17 19 20 20 
10 51525 12 Total current receipts ......... 35337, 3,961 3,972 3,904 
B Current payments 
11 51526 1 Merchandise imports (adjusted)(1) ,..... 2,488 2,942 2,560 2,881 
Service payments 
12 51531 4 WEAVE ooopoce Ate be ence cain panels : 218 242 323 161 
13 51533 5 Interest and dividends ....... BoC 298 299 298 494 
14 51537 6 MAINS Emel GaN cosocgoneaanuocor 122 164 162 158 
15 51545 (part)11 Other service payments ............. ae 304 353 353 384 
16 51544 Hotalmsenvatcey payments myers 942 1,058 1,136 1,197 
17 51541 Sub-totals, imports of goods and 
services ...... setae anes Ae 3,430 4,000 3,696 4,078 
Transfer payments 
18 51540 if Inheritances and emigrants' funds .... 24 28 29 24 
19 by yw (part)11 Personal and institutional remit- 
tances!(2) orien eee seine, eiaue eere oes aaa 5 14 15 15 14 
20 51542 S) Ost cla le con trtbutrons men emcee = = ra = 
21 51550 12 Total current payments ......... 3,468 4,043 3,740 4,116 
Cc Current account balance 
22 51551 1 Merchandiisestrade vier a aecon cee siele siSiavotee a IIS) + 265 sp Salt) ar Ses) 
Service transactions 
DS) Travel lecnsisies cles Bvske ielarateceietele ve eta eroric aise cede qe 1G an AY He ge 
24 Interest and dividends ......... sictatorets = PO = FAG = Bil) Sous 
25 Freilent and shipping cece ss ee SEE : ar Ail eae) Sunes) a5 Ae. 
26 Other) service transactions <..ses..... — 131 — 173 — 186 — 199 
27 51556 Balance on service transactions .... — 425 — 365 — 117 — 572 
Balance on goods and services .... — 146 — 100 eZOZ — 243 
Net-transfers: Si.a20 en. Son dion oxcI0le 505 Gp Alls) sp Aes} SO) a soli 
4 — 131 — 82 + — 212 


Total current account balance .. 


232 


(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


Cansim D 


Acct. Numbers Line 
Annual 

A 
B206 3,754 3,102 3,877 4,048 1 51001 1 
86 240 544 152 96 4 51006 2 
88 91 85 O77 98 5 51008 3 
LSE 188 O79; 205 180 6 51012 4 
167 168 153 173 159 (part) 11 51016 5 
492 687 961 627 533 51002 6 
3750 4,441 4,063 4,504 4,581 51003 7 
36 41 53 Shy) 26 a 51015 8 
20 22 Dal aN 29 (part)11 51018 9 

| | 

3,806 4,504 G37 4,562 4,636 12 51025 10 

B 
2,887 3,459 Zoo2 3),053 By Tt) 1 51026 ee 
226 235 300 154 Qo. 4 pLOSE 12 
309 296 266 427 360 5) 51033 iS} 
139 176 171 190 174 6 51037 14 
352 380 SS 384 393 (part)11 51045 15 
1,026 1,087 aly belo) PSU S5 1,204 51044 16 
BACs} 4,546 4,002 4,708 4,949 51041 17 
24 27 29 23 35 i 51040 18 
16 16 15 16 ily) (part) 11 51047 19 
= = - = - 9 51042 20 
5,001 12 51050 24 

(G 
+ 303 1 51051 DP 
— 181 3} 
— 262 24 
ae 6 25 
— 234 26 
— 671 51056 Day. 
— 368 51058 28 
3h: 3 51057 29 
— 365 4 51055 30 

| | {te es cibajke 28) 


(2) Personal and institutional remittances include those for pensions. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


Cansim 
D 
Numbers 
No. | Quarterl 
millions of dollars 
D 
Direct investment(4) 
31 51560 1 TmmGamadal esrereiicverstea <carioreteenst Sie Seltcar atecettens niatetetsiaicrere + 205 + 98 + 84 + 218: 
32 51564 2 Abroad Wortsaeeard of o Matate a Ne hele hothouse SAD BIS OOOO Bie —Ie 74 —- 49 —- 27 -— 33 
Portfolio transactions 
Canadian securities 
33 51568 Soil Outstanding bonds ............. SOpwoU DOO OeS é - 15 — 22 — 16 - 18 
34 51576 Bite Outstanding stocks ............ AIG HOOD ODD DOE C - 17 - 9 - 9 - 6 
35 51584 4 New issues ......-. Rickevate estore al paeee eepeeriane : ae 72a) Se vail +) 153 + 77 
36 51592 3 REtLLements: Casas tierce HOmOOrIG CODD SOOO UO — 96 — 241 —- 97 -— 179 
Foreign securities 
37 51600 6 Outstanding UsSsvues Hye. ha cscs cwclieee nieciees ae!) + 88 + 97.0 + 49 
38 51608 7 New issues ........ nistelotertielevetetars eisletste rer sieiteree cls - 6 - 7 - 5 - 3 
39 51616 8 Retirementsi ant iesielieniereers ice SUstetetiea Metatets is ioneVorera + 2 + + 1 aw 
Loans and subscriptions — Government of Canada 
40 51624 9 Advances) \isrerctree OND Amon esa Allis Grate, C7 mG ities = - - - 
41 51627 10 Repayments Qe... eee ces iDeHHSrUogosonu Gono ooH0s - — - - - 
42 51630 11 Columbilal Rave CMEC ALEVE o cle) oenendieletale a1sleloleie tel areiela el sieye p - = - + 24 
43 51632 12 Export credits directly or indirectly at risk of 
the Govermmentmo tm Gana acrsielsisrelelalcl esi aielofeteteleyets - - 1 - - 
44 51650 13 Other long-term capital transactions .........-.- = SAL sas 3 - 13 — 38 
45 51687 Ene Balance of capital movements in long-term 
LOpsikh Conn ode OMA ORO UO Sl oS CoO soa ae PAKS) + 176 ip WET +192 
46 51658 D 17.1 | Resident holdings of foreign currency bank 
balances and other short-term funds abroad .... + 820 a2 + 301 + 453 
Non-resident holdings of Canadian 
47 51652 Gres Dollar depos tts rece eta ietelene eel ele letel else!» «1 alelle)= Boog ir S)3) - 15 — 25 ip i 
48 51654 1A Government demand liabilities ............. Beso - - - - 
49 51656 14.3 Preasuicy | bids Morrierelste lstetsiel olsleleleletsketarsieievetel Level he _ - =e, = 2 
50 51667 t7.2al Commerce tal spape same. po reevolstetels oie celolela/ eis ele)s pele "nie telsle C — 30 0 + 34 +s 
51 51668 17.3 Pinance company paper -...;-sccresnseceess ener -— 37 a — 16 + + 69 
52 51669 17.2 Other short-term paper ........+..2..-.- CAO sBO OOS -— 45 - 4 ar alal ar lak) 
53 51676 Woh Other finance company obligations ............ . - 4 - 6 - 5 - 10 
54 51686 17.5 | Other short-term capital transactions(5) ....... t — 598 — 185 — 407 + 126 
55 51688 iy 2 Balance of capital movements in short- 
STM LOTMS were ave ale alelaie ele iolets slelaleleleielalelsletereie + 141 - 56 — 105 + 792 
56 51689 iy Total net capital balance ....... B08 00008 5 + 360 + 120 + 36 + 983 
Ly! 51690 Total current and capital account balance + 229 + 38 + 268 + 771 


(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(4) Exclusive of undistributed profits. 


aaa 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTELY — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


+ 


214 
51 


+ 336 


1++ i) 
a 
O) 
ret) 


— 601 


(5) Includes balancing item representing difference 
embodies all unidentified transactions. 


Cansim 
D 
Numbers 
Annual 


between recorded measures of current, capital and reserve movements and 


31 
32 


41 


42 


43 


44 


45 


46 


54 


55} 


56 


57 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1971: 1972 1973 
Item 11 a | 1971 | 1972 | 1973 
I IEE JMIEIE IV I: Tp iBIEIE E L Tint vitae IV 
millions of dollars 

Trade of Canada EXPORTS | 

(including re-exports) j4,075 4,629 | 4,349] 4,751 |] 4,415 | 5,344 | 4,489 [5,729 Sees) 7,804 {19,977 
Adjustments: 

Col di GPAs ho oceree She ee DONS Oe Ma ioe Si sa See 2) 30;) +a 43 ae Sin leh! 

Whale ¢ Son ol ances eee EO S/N la epi On ct SY BG ae AAT 44 ap 2X0) - 1i+ 14 

Aircraft and other 

adjustments ........ | 11 As 163) 216) — Say 1{/- 4 2 ae les) 27, 54 

Equals merchandise 

exports adjusted to 

balance of payments 

DAS T Siiicietee cles eiselehors eo) i[4h OGY OOO MiGs Sac OO NICAL. ALO! 5. SOOM ics 5 1o. 7b 5,629 h7, 929 20,068 
Trade of Canada IMPORTS |3,429 4,103 | 3,766] 4,313 | 4,226 | 5,018 | 4,354 [5,057 Die oil 15,611 |18,655 
Adjustments: 

Automotive products .. 25 GO) sae eee) ce - = = 78) || eS 

Aircraft and other 

equipment ...... coee le 2 A=) cl eet Sch ee alee SB ieee2 WE 8124] a 43 + 291+ 20 

Gol: diteyeheasle aie 6 elois stele sia it 1 ae 1D et DA = Syl Bhar 3 9 i + S5it _ 20 

Other adjustments .... 8 Bilis. Sul = 2 Go| Se Oh Pe ay 9 10.); — 11 —- 34- 39 
Equals merchandise 

imports adjusted to 

balance of payments 

ASHES) cielo sisie)siove els olere eh [S's S09 Pay 24all| Sig HOM chai ZOUa ALGO) |e Oi Sie S39 OOS 5,265 LSS 2a US. oe 
Trade balance on balance 

of payments basis .... 695 572 | + 623} + 507 | + 221 | + 415 | + 216 # 645 + 364 2,397 trl 5497 

es 
TABLE 6. INTEREST AND DIVIDENDS 
1971 1972 


1971 1972 
| nt | IV I Il AT1aLE IV al 


millions of dollars 


Receipts 
TRE CRE Sinisa elele revs lelerere 83 61 
Diva dend Swiss citets wise els > 88 89 
RO Gallows sie cteketoiolee cre'o 7a 150 

Payments 
TEM ECRES EM cvs craterote tole s2 226 220 
DiwGend Siverere:cisieisle ors /e1 266 220 
RORAM Swiptetarstelelaleveieie ee 492 440 


Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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TABLE 7. OTHER SERVICE TRANSACTIONS 


Loy 1972 1973 


LOT elo 72 1973 
ps |e fae] fe fete fw fe |e | ol | 


millions of dollars 


Receipts 
Government transactions ....... 55 5D. 50 67 48 55 47 61 42 227 2M 
Miscellaneous income(1) ....... 98 99 103 98 95 78 91 87 92 398 351 
Business services and other 
ERaUSACULOUS is 6 ltei ay oleine 2) ec. oie U7 182 175 186 186 194 188 197 202 715 765 
PO GaL Se ape ei acbcte ccs cc aelReas 325 336 328 35l 329 327 326 345 336 1,340 | 1,327 
Payments 
Government transactions ....... 60 43 46 45 62 45 45 50 66 194 202 
Miscellaneous income(1) ....... 124 131 127 135 134 142 130 142 142 517 548 
Business services and other 
(HeEINeE elo os 550 0maroOOCO IIo 273 331 333 360 318 355 359 358 340 1,297 | 1,390 
TOGA Gee ean chlerchs iene c00 ce we cfeveie.s 457 505 506 540 514 542 534 550 548 2,008 | 2,140 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1971 1972 1973 
19715 4|) 19726 | 1978 


| test leralotatstet=lelaiais| sels olelote) e's aleleleteis oie 18 26 29 20 15 20 22 18 ils} 93 ifs 
Brrica at latelersfetstate cielatcievers <leleletele(o\e 2 6 13 13 13 13 11 17 12 34 54 
Western Hemisphere ......--+-++ee- 3 3 4 2 3 2 3 6 5 12 14 
al = 5 = as 


BERET felis clei so \oia'e'e s)ohoiein\v01ele + cele ewe = = = = = = 


International investment agencies 
— Global — - - 50 - 16 - 54 1 50 70 


Cee eres eer rseseseeeesee 


Western Hemisphere .......-++e00 1 2 i - 1 33 1 13 1 


MWe 's lsbetelete 6 sie\elsjeiwte 's0lee\o cle jele = = i 


Totals scccccccccccccccccccce 24 37 46 85 32 84 37 108 39 T92 261 


=. 368 < 


TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


r f 
By area By commodity Ry) gonneere 


financing 
Period 7? 1 Less developed 
ota countries 
Developed Centrally Other asters 
Beeler planned Wheat | commodi- Private 
countries ties ee 
Asia Africa Other 
millions of dollars 
Credits extended 
1971 11 cee 172 255 165 297 L238 
1972 16 25 214 Pog elk 224 407 88 
1973 
1972 5 12 23 29 67 83 US) 
3 4 61 70 50 U2 8 
5 6 52 86 38 13! Syl 
3 3 78 86 69 119 36 
1973 2 8 48 43 59 78 24 
Credits repaid 
OT lerers 2 137 53 129 61 
1972. 5) LZ. 68 166 79 
TOT Sar 
L972 il 30 16 3 lS 
1 20 17 19 18 
1 48 19 42 25 
22 79) 16 74 21 
1973 i 57 22 60 19 


Credits extended 


INAS Ob Gr OOlOchO OOD SO + 230 + 62 
MOIR Sh ae ciaAce banonde + 250 ng) 
IDV EY nie piSoooS AAwiaon F 
1972 Tegielulevets evel asete +} 50 = § 
Il sistats eters Bt + 83 — 10 
1D Gioia BA econ +1 57 + 26 
INV Sas wo aroleiaxe + 60 +295 
1973 i Sone pada oon +423 5 
ME ele! ble) siske 
MUTT ele et efers nrsisicie 
iN Parcs Bp piv oleh 
Credits outstanding 


March e3il5 eloWSitern <te 


(1) Medium and long-term. 
Note: Credits extended represent a capital outflow. 
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TABLE 10. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Canadian Liabilities 


Canadian assets 
(equals IMF holdings of Canadian dollars) 


Transactions Transactions Canada's 
net 
; Sales by balance 
Subscrip- Total Foreign Canadian renauer cae Bache 
Eionuo aesets ae ss currencies dollars of Celes IMF (2) 
IMF RRC P Drawings Canadian Other 
(Quota) cfons\ and by other Re- dollars 
loans payments | oount- payments | for gold 
Canada ries(-) or SDRs 
millions of SDRs ] expressed in 
millions of 
United States 
dollars 
1947-1969 ... 740.0 95.5(4) 835)25) 620.5 726.0] — 310.5}/— 1,411.4 665.7 70.1] — 3.0(3 357.4 478.1 478.1 
NGO: cies ae 360.0 24.5 1, 220.0 294.5 — 186.0 40.3 452) — L038 550.4 669.6 669.6 
BUT cre lee.e AS — 120.0 1,100.0 — 120.0 = 85.6 Sbile3 66.3 DOS 767.4 332.6 332.6 
UST 2) sacs'e an 1,100.0 - HISD) 93.9 a 784.1 SpE) 342.9 
D973) oc ceerecwr- +s 
1971 1, 220.0 83.3 633.7 586.3 586.3 
— 67.0 W153 /50) — 67.0 28.2 48.4 5.0(5) 648.3 504.7 504.7 
— 53.0 1,100.0 -— 53.0 = 25.0 209.7 79 WUD) 302.1 302.1 
1,100.0 = 60.6 lad 767.4 332.6 332.6 
1972 1,100.0 - 40.4 2 ite 0.7(5 754.8 345.2 345.2 
1,100.0 = 10.0 SNehew) USS 301.3 BiZT a2. 
1,100.0 = 8.3 4.0 2.0(5 796.4 303.6 IES 
1,100.0 - FN? 8.9 784.1 SWiSyeG) 342.9 
OWES A nocd oocA 1,100.0 - 6.6 24.3 801.8 298, 2 323.8 
ee ie | | | 1 


(1) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 
negative balances, i.e. use of IMF credit, are shown as a component of item H5. 
(3) Dividend payment to Canada. 
(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 
(5) Sales by other countries of Canadian dollars for SDRs. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 
the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 
from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. 


TABLE 11. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) Other currencies in Canada(2) 
Premium 
Spot rates (+) or dis- 
count (—) Pound French Deutsche- Swiss Japanese 
on forward sterling franc mark franc yen 
Noon 
Low Close venage US. 
8 dollar(3) | 
Canadian cents 

99nan 100. 22 100.98 = «96 246.87 18.33 29.00 24.56 -2912 

97.41 99.50 99.05 — .33 247.97 1965 31.08 25.94 - 3270 

99.50 O95) 100.28 + 0.42 260.60 19.67 31.40 25.94 AUS) 

97.41 98.47 98.76 ae eRe 256, 84 19.67 Bil, ili) Qe fe, Bou: 

98.13 98.38 98.30 — 0,12 240.39 19.65 30.91 26.02 . 3266 

98.16 99.50 98.86 = 05-22 233.72 19558 30.87 26.11 - 3286 

98.75 99.88 99.71 — 1.60 241.22 20.89 33.28 29.02 ~3574 
SNORE? BodGO GOTO DUO CHE BOO eee 100.16 99.56 100.03 99s — 0.85 235.44 19.66 31.26 26.79 - 3312 
February ... 100.19 98.75 99.41 99/555. — 1.67 241.70 20.91 E}\auls} 29.27 +3596 
ees ons Soletanoc Bygone One ocuOS 99.90 99.16 99.88 99.66 — 2.28 246.51 22.09 35.45 31,00 3814 

ie ale 1__ =——=5 


——— 
(1) Rates prevailing on the interbank market in Canada. : ‘ 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time. 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1971 1972 


Item 
No. 


millions of United States dollars at end of period 


Assets 


Official holdings of foreign exchange 


1 United States dolLansiits cisitsrsicterte eialaas 16s Shel 258) 3,186 SS 4,061 fenaialil 4,542 
2 Other convertible currencies ......... 15 17 ital 13 11 10 
3a} Monetary, gold creisevetelele oi eleicierolele «| elels aeasiace 791 791 WZ 792 792 834(1) 
& | Special Drawing Rights. <i. 02.c6ere sje 0% 300 353 Syfil 372 489 505(1) 
Sn] RESeEve? POSS EVoOne im pL hes ere eiele ele) ctchetene’ « 586 505 302 332 345 327Cy 
6 Total official international re- ' 

SCEVE'S C2)u mala eves cleielersusisiele: sick tsienatsate 4,845 4,852 4,992 5,570 5,748 6,218 

Liabilities 


UA sexo IME eredit()r acct cute stosreioraentets — = = = = = 


8 | Foreign exchange deposit liabilities ... = = = = = = 


9 | Reported use of central bank reciprocal 
Creditetaci litle ser mucaeiceckex tet ieiokeraekoks _ = = = e = 


10 Total official monetary liabilities = = = = = = 


11 | Net official monetary assets ........... 4,845 4,852 4,992 5,570 5,748 6,218 


millions of Canadian dollars 


Net Official Monetary Movements (4) 


12 | Total official international reserves(5) + 167 +7 + 142 + 580 + 177 + 322 


13 | Total official monetary liabilities(5) = = =, 


(1) In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 
(2) As published by the Minister of Finance. 
(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota. 
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TABLE 12. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1972 1973 


No. 


millions of United States dollars at end of period 


4,536 1 
16 2 
834 3 
505 4 
330 5 
6,221 6 
= 7 

- 8 

- 9 

- 10 
6,221 11 


millions of Canadian dollars 


+3 — 169 — 82 Ns} + 87 — 84 12 
— = = = = cad 13 


(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 
(5) These totals appear as items H4 and H5 in Table 1. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES (1) 


Current Account 


Between Canada and All Countries 
Line ies 
mee 1964 1965 1966 1967 1968(2) 
millions of dollars 
A Current receipts 
il i Merchandise exports (adjusted) (@G) 2... ncese. cece - nes 7,082 8, 238 8,745 10,326 11,338 13,660 
Service recempets 
2 3 Gold production availabl em for (export ate seielstereter<l crore 154 145 138 L277 112 33 
3 4 WBE So Gaeooe SodocoDob ad aoe Coun DON RD SCOnOHOCOD UNS 609 662 747 840 1,318 978 
4 5 intenesemandedavademdis ye teye centers aro eleremetetove clertieieremenerers 230 332 322 318 295 353 
5 6 Bred hits AnGs Sihitip pair Comey stetebeteneistetancrcireh ners teters ASCO. 008 563 644 668 758 830 891 
6 |(part)1l OENERBSEEViCEMTe CEI DESs erners ollie! ststeroletene sl apaversieevoeenst ate 430 482 562 676 770 840 
7 TotalesSeBViCe PLECEUpt Sweat. erat strlelaveystaterotelolelsneielelel stolen 1,986 2,265 2,437 2,719 3,325 3,095 
8 Sub-totals, exports of goods and services(4) .. 9,068 10,503 11,182 13,045 14,663 16,755 
Transfer receipts 
9 7 Inheritances and immigrants” “Lunds! Weieies ois + oles) sielere 151 169 216 268 329 370 
10 |(part)11l Personal and institutional remittances(5) ......... 70 75 83 83 93 95 
11 oe Wit tkthiow dain pynteces((O>)) weremetettste NeletekeneyolietoictorRenetsioletetetoenonenets 127 140 167 204 218 209 
12 12 Total current receipts ...-... esses seseeeree 9,416 10, 887 11,648 13,600 153303 17,429 
B Current payments 
113} 1 Merchandise imports (adjusted)(3) .....+...-eeee- oo on 6,579 Ie 337 S627 wie LOS LODS LOR 2a melee seo 
Service payments 
14 4 WEN). qoochundodacnnooacog7eyscuaouN0e DAD COO OUO DOO 585 712 796 900 895 1,008 
15 5 Interest ands daividend siteperetetatevsraneteleloreichstereierevatetere ome 860 1,010 1,086 1,140 ee Pay) 
16 6 Prerehteandeshippin car sreetctakersicietersts ereretotets Oke leks eraiereke OFS 648 679 761 823 861 931 
L7, \(paxt) ry OthertsenvicepaymentSsycketacte cle cleats sled ote ererensionsye sie at 762 835 904 1,090 eT 1,441 
18 0 IMPtiBNNeMIGHVE: TEP Sd nod dne nooo Oo amu OO QNOGHgO AUD OES 127 140 167 204 218 209 
19 MOPAeS eR VA Cem PayMenlCSimsrsloisi st sire ererer Veter sisi e)<eteteieionencrets 2,982 353/10 Se TAWA 4,157 4,462 4,848 
20 Sub-totals, imports of goods and services(4) .. 9,561 10,913 12,341 14,259 T5204 17,095 
Transfer payments 
7a 7 inheritances and emierantksy Lunds) .ssrd tae ciel <ilellete 185 201 211 198 213 209 
22 |(part)11 Personal and institutional remittances(5) ......... 126 128 133 139 L/S} 148 
23 9 Official coment butLonsn sae. a6 O DIOGHENUTO POOGC0.0 66.00 AC 65 69 93 166 182 U33 
24 12 TOtawcuLren\e  paymMen Esmee rstekeklaleleletenekeleren isis: : 95937 | TUS31E |) 1257785 | 147628) 15580 2m ele oD 
Cc Current account balance 
25 1 Merchandise trade. irene severe aaepaveerelaielotoverey eVayellercvellevolierstevover ae SOS) Ie TAU Sie aE oy or 224-5 66m tal aS 
Service transactions 
26 Gold production available for export ............. : + 154 |+ 145 |+ 138 |+ 127 |+ 112 |+ 33 
27 AB RENCE Cine 1 UO HOO ODP CO COO ON OO D600 AGO UO.O0 ators + 24 |— 50m 49n)|— 60 |+ G23 \— 30 
28 Interesitpande daw idendSi aac icteieeiatsiolsic ete ofeiel«sieleieraiels sts — 630 |- 678 |- 764 |-— 822 |- 916 |- 906 
29 Preehtwandies ip prio mercneecterekee taal enepsicnerda rset. ODN OD. tht —- 85 |- 35 |- 93 |- 65 |- 31 |- 40 
30 Other services Eransacelons ms ei\ctete=islerere pddbomoooddoM — 332 |— 353 |— 342% | — sedi | eS Oye 601 
Sul New el oVaVeN KabaVee eee KH ooo goDaK COonOCan UO GUNOGO Op OED OOdnN = 1 eS 1400 \— Waw |te NR | CANS WE 209 
32 Balance on service transactions ......+-.-seecces — 996 — 1,438 |— 1,137 |— 1,753 
33 Balance on goods and services ......... iets penatel ene = /AG)s: — 340 
34 Netstransfersipcrecrersyeterersrs ee ee ees enacee or eWerareroV elaine ayeNe — 28 + 184 


(1) Data for 1970, 1971 and 1972 are preliminary. 
(2) After the first quarter 1968 transactions in non-monetary gold have been included with merchandise trade. 
(3) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


15,039 


1,074 
451 
935 

1, 262 

35722 


18,761 


14,071 


+ 968 


Between Canada 


Al 


TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) 


16,907 


1, 234 

528 
1,126 
1,376 
4, 264 


Plesk 


389 
107 
269 


21,936 


13,859 


1,460 
1,550 
1,106 
1,998 

269 
6,383 


20, 242 


199 
212 
201 


20,854 


3,048 


153 


and All Countries 
area | 


17,929 


22,293 


432 
118 
278 


23,121 


15,532 


1,494 
1,628 
1,176 
2,008 

278 
6,584 


22,116 


185 
218 
201 


22,720 


+ 2,397 


224 


+1,082 |+ 401 
ae 


20,068 


1,226 

616 
1, 260 
SOT 
4,429 


24,497 


445 
128 
285 


25,355 


18,571 


1,456 
1,553 
1,297 
2,140 

285 
6,731 


25,302 


185 
225 
222 


25,934 


3,970 


154 
549 
155 
279 
295 
1,432 


5,402 


65 


47 


5,514 


488 


4,396 


145 
590 
190 
301 
308 
1,534 


5,930 


77 
51 


6,058 


7,693 


808 


70 


Current Account 


Between Canada and the United States(2) 3 
Acct. Line 
1970 | 1971 | 1972 Nie RS 
millions of dollars a il 
A 
4,993 | 6,249 | 7,277] 9,199 | 10,610 | 10,962 | 12,063 | 13,991 1 1 
138 127, 112 33 oe: ae ee nae 3 2 
660 730 | 1,164 891 961 | 1,082] 1,129] 1,022 ty 3 
204 194 176 231 260 336 360 361 5 4 
387 411 425 467 523 590 660 723 6 5 
353 429 491 573 743 766 705 661 (part) 11 6 
1,692 | 1,891 | 2,368] 2,195] 2,487| 2,774] 2,854] 2,767 7 
6,685 | 8,140 | 9,645 | 11,394] 13,097 | 13,736 | 14,917 | 16,758 8 
91 106 105 137 155 165 181 167 7 g 
56 55 57 54 54 66 76 84 ((part)11 | 10 
5 5 : 3 : ao |] tit 
6,832 | 8,301 | 9,807] 11,585 | 13,306 | 13,967 | 15,174 | 17,009 12 
B 
6,034 | 7,242 | 7,846] 8,867] 10,127] 9,828] 10,871) 12,791 1 13 
548 628 627 710 893 936 944 915 4 14 
906 OSS 1,058.0 O74 Ls 143i 1, 306)@els 389) 1,298 5 15 
465 530 522 561 562 587 606 676 6 16 
615 756 893 984] 1,242] 1,313] 1,394] 1,489 (part)1l] 1? 
ws a 35 e3 He at A AB aa | 18 
2,534 | 2,899 | 3,100] 3,329] 3,840) 4,142) 4,333] 4,378 19 
8,568 | 10,141 | 10,946 | 12,196 | 13,967 | 13,970 | 15,204 | 17,169 20 
160 145 156 145 127 114 105 103 7 21 
41 45 47 49 50 55 58 63 \(part)1l | 22 
= = = = = = a a 9 23 
8,769 | 10,331 | 11,149} 12,390 | 14,144 | 14,139 | 15,367 | 17,335 12 24 
G 
1,041 993 + 569H 3324 483 |+ 1,134 4+ 1,192 [ 1, 200 1 25 
138} 127 [4 1124 33 hese pst sir a 26 
11214 102 |+ 5371 £181 68 1464 185]+ 107 27 
702} 791 \— 882 843 883 : 970+ 1,029} 937 28 
128 F 119 |- 97 94/— 39 3H 54 [* 47 29 
262 327 |—- 402- 411 /— 499+ 547+ 689 828 30 
ne Be a6 a ee 2s ee ie 31 
8421 1,008 + 732, 1,134 |-1,353 - 1,368 1,479 i 1,611 32 
—1,883 | 2,001 + 1,301} 802\|— 870 a3 iF 287 [ 411 33 
54 L 29 |—- 41 - B |) 32 34 
1,937 + 2,030 


(4) As used in the National Income and Expenditure Accounts. 
(5) Personal and institutional remittances include those for pensions. 
(6) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account(7) 


Between Canada and All Countries 


1963 1964 1965 1966 1967 


millions of dollars 


Line 


1968(2) 


Direct investment (8) 
36 1 linis Canad aueepsetste ers BPate) st. ay heWolo) syovoust <fsVarsiocoteratenehsre cutenavets ORS aed an Ache 7s ise) iige 7AM ise GO |ise See) 
37 2 ADT Oa ipareteeystarereaxele | sreleteteters Wisishe tue here ialejeit oheterere Ok HOOD GTEC — 135 |— 95 |— 125 |- DS) — — L25u\—F 225 
Portfolio transactions 
Canadian securities 
38 Shall Outstanding bonds ............ EOD DA PObUOCOUOHHODOOO + 39 |+ 77 \+ yoy 1023) — Sy/ al = 70 
39 Bn Quite fandimeSsitockis cartes hemersaisreet. Ho OU dOCCOGCE — 170 |— Sa — | 2728 i tO Ga PON eee Revie 
40 4 NG WrelsSUCS i lepetereteiet-toieteteNeh ole) overet aaoy siisceiie ol eth Roce coyete sate ahsheiors + 984 |+ 1,100 {+ 1,240 |+ 1,465 | + 1,307 | + 1,917 
41 5 Retimementsh aatarssieereresic.oieo a chetele che gone FOUdGbOD DoCS — 404 |— 382 |— 390 |— 499|)— 357/— 431 
Foreign securities 
42 6 Qutsitanding! assués) -irtsteyas.« ie COOERUKIO POU OU UbOS + 40 |- 31 |— 53) |—' 361) — ~ 382 i—) 9420 
43 i INGWHUSSUGS ie rayamatate (ole eleretsralseralsietaaisl eteteretaretors Biovetey stots mies —- 39 |j- 31 |— 57 |=- 57 |- 65 |} — 77 
44 8 Retirements: wins sctelonelsls Se gnidcin O'S DEO Oe bond Ono Eacleueto-s Ge fal ee LONE 725) Var 17 sales 30 
Loans and subscriptions — Government of Canada 
45 9 WdVanCesttenycctes Dick Gusta thos eke Photek 5 NEES oso jo tos et esese\s —- 18 |— 10 |— 14 |- 35/—- 38} -— 78 
46 10 REPAyMeMES) -. cp. Gkatersverssere aehevotevste lakers ts ieavers Ot OD OrNS + 25 |+ 10 |+ 10 | + 24/4 384) 4+ 5 
47 1l Columbia gRitver Treaty fy sete ase letters balou re epateveteits mietebese — |+ S40 B25 32) er 44 |) + 88 
48 We Export credits directly or indirectly at risk of the 
Government of Canada ...... by'ettein “aie ce ee late rnits, 6 te he,re) Rone et ace Ag =— 72 \— 164 |— 187 |= 41} + 107 | + 29 
49 13 Other Yong=term) capital’ transactions. <i. circ sie 6) ste s'ole oie mim <eko) isa ARI) [Per 67 Er Tip ipsa « ks) sp INeXO) 
50 Ee 1 Balance of capital movements in long-term forms 
(litieis £3 G= GO ces eeterents ap ee cbayecs ot bteehe tte shexnehoototane + O37 |e6 © 8200)" . 864N 22 TGs) esp prlte oo2 
51 ey ilyfaal Resident holdings of foreign currency bank balances and 
other) short-termlfiundsGabroad 220. 5...080.2.... Car, ONG =) 259 |= 527 |+ 139 |— 603 | — 259 | — 419 
Non-resident holdings of Canadian: 
52 14.1 Doltardeposuetsimer ciemmisteieleiereteiineies cle teetenetarers sislofelele) ete + 43 /}+ 28 | + 31] + a ae 24) + 72 
53 14.2 Government. demands liabititiesi.: icc cc pie os ele elevate posure ar 1 — bah Deiat 5}— ee Pai 
54 IAA Treasurysbills@ss....ceenesa sel eraakeis, oH ave testers ees isos - 27 |- 16 |+ 12 |- US| + 4| + 48 
55 kig2a Commercial paper ........ SOOO Ben eciON Biomtete bial evcte aC SOND —- 23)]- ll }—- 115) | ap 16} — OS es 2 
56 y/o) Finance company paper ........ stissiketiouetka)telloWeNes olal si/eYe oFe Socac ce Ws) |e 196 | — 162 | — 1 64 | — 132 
57 72D Other short-term paper <clc«sienes cents So BO Eno BO BAe BAC (9) — [+ 25]}—- Lah + 24) — 2 
58 17.4 Other finance company obligations ....... Saeco ‘tay SD D2a Ee 2099) Ee e544 er 35) + 24 
59 M75) Other short-term capital transactions(10) ............ ; +166}+ 246/;+ 183] + 81} —° 585) — —761 
60 1 2 Balance of capital movements in short-term forms 
@inese 50-59). a ateusta hers ayotareVehanenel sholeishetetsycioher voce 5OGoC + 29 )— 32}+ 424)— 364) — 836] — 1,147 
61 E 3 Totalynetscap#Htaleballancel he .ccclercisele orc en ava. Nevarereita ee + 666} + 78S) | We 2S88ul) -e 803| + 519] + 505 
62 G Balance settled by exchange transfers ........ sles tere elie) ove = = - - - - 
63 an Allocation of ySpectal Drawing, Rights sce. cs csc cleea cian F eA Pa Ae 
H Net official monetary movements(11): 
64 4 Official mnterna tional reserviesmesiccee reece costae. as + 56 +350 
65 5 Official monetary liabilities ....... So ole Pi CIE OC - 1 
66 6 Net official; monetary ‘movements om etetits . oa chore n sis os « + 349 


(7) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 
(8) Exclusive of undistributed profits. 
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TABLE 13. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES(1) — Concluded 


Capital Account (7) 


Between Canada 
and All Countries 


Between Canada and the United States 


1969 


millions of dollars 


+ 720 835 885 680 | +220 188/+ 421 718 |+ 575|+ 354|+ 564 |+ 
- 370 295 305 E 385] — 36 35+ 24 87-72 108 287 
+ 2 39 94 I 293 | + 354 38|/+ 21 L 2 363 67 27 
+ 53 145 144 63] — 99F 52\- 195+ 95|+ 77\|+ 104]+ 2 
+ 2,089 + 1,227 # 1,162 |+ 1,816 | + 930 |+ 1,040|+ 1,200 }+ 1,409 |+ 1,239|+ 1,391 |+ 1,502 |+ 
- 440 552 804+ 542] — 315 300|- 330+ 456 301; 376 382 
+ 112} 98 244/+ 302] + 42K 26 49 344 355/ 402|+ 112]+ 
= 47 34 63 571 - 344 20H 28F 33 38F 46|- 30 
+ 37/4 10 fe 10 |+ 9] + 17/4 5|+ 5+ 6 |+ 8|+ 16+ 7|+ 
- 89 1444 192| 261 - = a = = 2 = 
P 22H 36/44 36|+ 28 - = = x = = = 
+ 324+ 3114 24 - — |+ 54/4 32|4 32|/+ 44/+ 88/+ 32/4 
m 12+ = 129 230|- 250] + 7|+ 9 — |+ 25|+ 7|+ 8\+ 3|+ 
+ 224 157 135|+ 203] + 76/4 12/4 52/4 55|+ 137/+ 172|+ 169)- 
+2,333/+ 742|+ 394/+ 1,773] + 843|+ 1,013|+ 1,105|+ 1,332|+ 1,258/+ 1,134)+ 1,665|+ 
—1,638\— 424/+ 874/+ 565| — 247/+ 103/- 817|— 582|— 164/—- 433/—-  834|- 
fe 52|\+ 26|+ 92/+ 136] + 31/+ 34) + 5|+  17/+ 3 24/+ 31]/+ 
—- 34|- 8|+  50/+ 27] — Le 2|— 2\- 1 - - — 
+ 28] 73/- 3/4 21] — 23/— 16/+ 7|- 1|- 4|— 3\+ 3|- 
(+ 39/4 52/4 37/— 114] -— 23/— 1lj—  15/+ 3|- 4| + 1]+ = 42/+ 
e 177/+ 193\— 32\- 100| + 93|+ 196|- 208|- 33|- - 67/— 62/+ 190/+ 
- 3\/+ 49/+  75|- 3] (9) —-|+ 13\/- 1}+ 7/+ 10 — |+ 
Peetigi Si03}—  « 29/— 2 | + 35(+ S52)+ 205/+ 152) 32)/+ 22/4 113)- 
— 88|- 6|- 1,082|- 1,489| +118|+ 267/+ 144/+ 34/-  510/- 895/+ 7|+ 
—1,351/- 294|/- 1s|— 978] — 17|+ 623/— 668/— 412/— 707/— 1,336/— 448) + 
+ 982/+ 448|+ 376/+ 795| + 826/+1,636/+ 437/+ 920|/+ 551/— 202/+1,217)+ 
- - - — | +378/+  27/+1,543/+ 626/+ 771/+1,488}|—- 591)+ 
wee {+  133/+ 119/+ 117 - - - - - - = 
+ 65/+1,662/+ 896/+ 333) + 56/+ 28+ 43/—- 484)—-. 20; + 483)—- 212)/+ 
— |+ 1 < - — = = = hes 2 = 
+  65|+1,663|+ 896/+ 333] + 56/+ 28+ 43/- 484/- 20+ 481/— 212)/+ 


(9) Included with commercial paper. 

(10) Includes balancing item representing difference between recorded measures of current, 
embodies all unidentified transactions. 

(11) For detailed composition of official monetary assets see Table 12. 


1970 1970 1972 1963 1964 1965 1966 1967 1968(2)} 1969 | 1970 1971 


575|+ 605 
238|- 183 
69|— = 71 
79\- 41 
1,026|+ 862 
395|- 613 
81|/+ 257 
ADs Hil 
5|+ 5 

Si |e 
= 1 
104|- 95 
814|/+ 728 
122] + 1,686 
GA B22 

4 = 
50/+ 39 
116/+ 38 
48)+ 75 
105/- —- 25 
12|-— 1,064 
89040 77 
853| + 1,499 
Tig ae ah 
1,452 + 1,059 


1,454 + 1,059 


FT DOZ 


io YS) 


+) 320 


— 1,353 


Acct. 
No. 


UPNr 


fon) 


11 


12 


13 


D 17.1 


NDupf 


Line 
No. 
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50 
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REFERENCE PUBLICATIONS 


Catalogue 
number 


Title 
67-202 "Canada's International Investment Position, 1926 to 1967". 


67-002 "Security Transactions with Non-residents" (formerly "Sales and Purchases of 
Securities between Canada and Other Countries"). 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


67-201 "'The Canadian Balance of International Payments 1965-70" for 1965 to 1968. 


67-001 ''Quartely Estimates of the Canadian Balance of International Payments'', Second 
Quarter 1972 for revised bilateral data for 1969 and 1970. 


67-O01F "Estimations trimestrielles de la balance canadienne des paiements interna- 
tionaux"'. 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social affairs 
A comprehensive catalogue of all current publications is available free on request 
from Statistics Canada, Ottawa, K1A OT6. : 


Note: 


Selected items of the balance of payments accounts are available from the CANSIM 
base. These are identified by matrix number in the CANSIM Summary Reference Index, 
Part C, Page 3-1, as amended by Amendment 1 of February 1, 1973. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


SECOND QUARTER 1973 


The Canadian economy maintained its 
high level of activity in the second quarter 
of 1973 as the seasonally adjusted Gross 
National Product rose by 3.0 per cent in 
current dollars following even higher rates 
of growth in the preceding two quarters. 
This moderation in economic growth was ac- 
companied by a strengthening of the current 
account of the balance of payments. The 
seasonally adjusted deficit was a bare $3 
million, down a quarter of a billion dollars 
from the first quarter of 1973. About three 
fifths of the change was due to an increase 
in the trade surplus to $554 million re- 
flecting both a rise in exports and a de- 
cline in imports. The major shift in the 
service accounts was a decline in travel 
expenditures abroad. 


There were price increases recorded 
for both exports and imports which were as- 
sociated with sharply rising world prices 
for many major primary commodities caused in 
part by widespread inflation, rising demand 
and shortages of supply. Counter measures 
adopted included price freezes in the United 
States and export controls on selected com- 
modities by both the United States and 
Canada. 


Capital movements, unadjusted for sea- 
sonal variations, led to a net capital in- 
flow of $30 million, a decline of $334 mil- 
lion from the first quarter of 1973. This 
increase, together with a seasonally un- 
adjusted current account deficit of $137 
million resulted in a decrease in Canada's 
official monetary assets of $107 million. 


Capital transactions in long-term 
forms recorded a net inflow of $230 million 
up $30 million. The main factors contribu- 
ting to this rise were increases in foreign 
direct investment in Canada and new issues 
sold abroad and a return to net sales from 
transactions in outstanding foreign securi- 
ties. Movements which led to increased 
outflows were larger retirements of Canadian 
securities, export credits and Canadian re- 
purchases of Canadian equities. 


movements in short-term forms 
net outflow of $200 million, a 
million from the first quarter 
$164 million. An increase in 
the chartered banks' net foreign currency 
position with non-residents, following a 
decrease in the previous quarter, was a sig- 
nificant factor in the net outflow, bolstered 


Capital 
resulted in a 
swing of $364 
net inflow of 


Summary Statement 


a 


IMAL 


NOM EZ 


1972 


10 IIQ IIIQ IVQ 


——$—$——$——$ 


millions of dollars 


Seasonally adjusted 


plerchandise ttrade!) balance . f..)odiecsc-cie ss +) 249" T+ 458° -— 233 7 +) 560 + 402) 554 
Balance on non-merchandise transactions —' 565° —' 535) — 492°" =" 588 — 655 — 557 
SeimGent "account balance os. a.s s 0.0%) « 2.016, setae s — 316 — 77 — 259 — 28 e255, eS 
Not seasonally adjusted 
Maiarenteaccount balance’... .. 2. ccce cee see + 2135 — 680 — 483 — 132 — 97 + 32 ~ 446 — 137 
Capital movements in long-term forms .... + 492 + 1,788 + 323 + 636 + 269 + 560 + 200 + 230 
Capital movements in short-term forms ... + 7 - 889° + 223 "— 182 —"169— 76k + 164 — 200 
Setecapical MOVeEMenUCL)” sc 6 0c ceteete + i ae ap ERIS) ae MM Ge SYA) op ey, sp 0) <0} fe S0-b at 30) 
errocation of Special Drawing Rights .... +119 + 117 + 117 — - - — - 
Net official monetary movements ......... SP ty ap aeiGy ae) se SW SP Shee Alay) = 82 — 107 


(1) Excluding items shown below. 


Canadian Balance of International Payments 


Millions of Dollars Millions of Dollars 
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by some unwinding of non-resident posi- 
tions in Canadian money market instru- 

ments which were built up substantially in 
the first quarter. Factors working in the 
opposite direction were the deceleration in 
the growth in non-bank holdings of foreign 
currencies abroad and the swing to an inflow 
in the category "other short-term capital 
transactions". 


Current Account — Seasonally Adjusted 


In the second quarter of 1973 the sea- 
sonally adjusted current account was vir- 
tually in balance recording a deficit of $3 
million, a drop of $250 million from the 
previous quarter. About 60 per cent of the 
improvement in the current account balance 
came from the merchandise trade surplus 
which rose by 38 per cent to $554 million. 
The rate of export increase fell in the 
quarter while there was a decline of $29 
million in imports. 


Total merchandise exports rose by 2 
per cent to $6,077 million. Substantial in- 
creases were recorded in exports to Japan 
and the European Economic Community (ex- 
cluding the United Kingdom); there was a 
small increase in exports to the United 
States and a drop in sales to the United 
Kingdom. There were significant increases 
in sales of crude petroleum, lumber, iron 
‘ore, wheat, copper in ores, meat, woodpulp 
and agricultural machinery and reductions in 
chemicals, motor vehicle products, nickel in 
ores, fabricated aluminum and newsprint. 


Imports fell by about 0.5 per cent to 
$5,523 million. There was an increase of 
about 5 per cent in imports from the United 
States and reductions in purchases from the 
European Economic Community (excluding the 
United Kingdom), the United Kingdom and 
Japan. On a commodity basis there were de- 
creases in imports of automotive products, 
fuel oil and other petroleum products, of- 


fice machines, meat and fish, and non-ferrous 


alloys. A rise in imports was recorded for 
communication equipment, agricultural ma- 
chinery and crude petroleum. 


With non-merchandise receipts re- 
maining practically unchanged at $1,454 mil- 
lion and payments falling by 5 per cent to 
$2,011 million, the deficit on non-merchan- 
dise transactions fell by 15 per cent to 
$557 million. A decline of 13 per cent to 
$630 million in the deficit on services was 
accompanied by an improvement in the surplus 
on transfers which rose to $73 million. 


On the receipts side, except for an 
increase of 3 per cent on freight and ship- 
ping, changes on the service items were very 


small. On payments, there were significant 
changes for nearly all the service items. 
Expenditures on travel abroad fell by 13 per 
cent to $404 million. The possibility of 
shortages of gasoline in the United States 
could have affected the movements on this 
account. Moreover, a relatively high rate 
of inflation in Europe and the Canadian dol- 
lar depreciation vis-a-vis European curren- 
cies has also tended to reduce the volume of 
traffic. There was a rise of about 3 per 
cent to $466 million in interest and divi- 
dends due to larger payments of interest 
arising mainly from provincial borrowings. 
The increase in interest was partly offset 
by a small decrease in dividend payments. A 
drop of about 6 per cent occurred in freight 
and shipping payments partly as a result of 
the decline in merchandise imports. The 
deficit on “other services" rose slightly to 
$220 million with a drop in receipts and an 
increase in payments. Within this account 
there was a small decline in the deficit on 
business services which was more than offset 
by the increases in the deficits on govern- 
ments' expenditures and miscellaneous in- 
come, 


In this quarter the surplus on trans- 
fers, including withholding tax, rose to $73 
million as a drop of 9 per cent in payments 
to $173 million more than offset a reduction 
of 4 per cent in receipts. 


Current Account — Unadjusted for Seasonal 
Variations 


In the second quarter of 1973, on a 
seasonally unadjusted basis, there was a 
current account deficit of $137 million as a 
trade surplus of $432 million was more than 
offset by a deficit of $569 million on non- 
merchandise transactions. 


Merchandise exports amounted to $6,471 
million, equivalent to 81 per cent of total 
current receipts. Some 70 per cent of ex- 
ports went to the United States followed by 
Japan, the United Kingdom, the People's 
Republic of China, West Germany, Were Or etrats 
and Italy. Principal commodities exported 
were automotive products, lumber, crude 
petroleum, newsprint, wheat, woodpulp, iron 
ore, industrial machinery, and fabricated 
iron and steel. 


Merchandise imports totalled $6,039 
million, equivalent to about 75 per cent of 
total current payments. Most important 
sources of imports were the United States, 
Japan, United Kingdom, West Germany, 
Venezuela, France, Australia and Sweden. In 
terms of commodities the largest purchases 
were for automotive products, industrial 
machinery, crude petroleum, communications 


equipment, iron and steel, office machines 
including computers and aircraft and parts. 


Quarterly adjustments for balance of 
payments purposes to recorded Trade of Canada 
totals of exports and imports appear in 
Table 5. In this quarter there was a net 
addition of $51 million to merchandise ex- 
ports mainly in respect of gold sales and 
timing adjustments for wheat shipments and 
progress payments on ships. There was a net 
deduction of $28 million to imports mainly 
reflecting net timing adjustments for prog- 
ress payments and deliveries of civilian 
aircraft. The net effect was to increase 
the recorded trade balance by $79 million. 


In the second quarter total exports to 
developing countries amounted to $391 mil- 
lion. Such exports include grants in the 
form of food and other commodities. Other 
financing of exports is done partly by soft 
loans and export credits provided through 
the Canadian government and its agencies. 

In this quarter the total value of the var- 
ious commodity-oriented aid programmes of the 
Government of Canada amounted to 25 per cent 
of Canadian exports to these countries. 

Food and other commodity grants represented 
20 per cent of such aid while soft loans and 
export credits represented 43 and 37 per cent 
respectively. 


In the second quarter of 1973 the 
average quarterly export price index (1968 = 
100) rose to 120.2 from an average of 114.8 
in the previous quarter and 107.4 in the 
same period last year, Between March and 
June 1973 the index climbed by 3.3 points 
reaching a peak in May of 120.6. Among the 
more important commodities, significant in- 
creases occurred in the price indexes of 
barley, pig iron, whisky, refined nickel, 
zinc, copper, tobacco, woodpulp, lumber, 
iron ore, and crude petroleum. There were 
reductions in the prices of electrical ener- 
gy, beef and nickel ore. 


The import price index continued to 
rise peaking at 119.7 in June. The quarterly 
average moved up about 4 percentage points 
above the average for the last quarter to 
118.3. The June level was 10 per cent above 
that in June 1972 and about 8 per cent above 
the December 1972 level. During the second 
quarter there were increases in the prices 
of soya beans, wool, food and beverages, 
crude petroleum and fuel oil. Decreases 
were recorded in the prices of organic chem- 
icals and electrical apparatus and machinery. 


This trend in sharply rising export 
and import prices reflected the general in- 
crease in world prices of primary commodi- 
ties and the existence of heavy inflationary 
pressures in many countries. In addition, 


Canada's prices have also tended to rise as 
a result of the depreciation of the Canadian 
dollar vis-a-vis European and Japanese cur- 
rencies. 


Total non-merchandise receipts and 
payments amounted to $1,482 million and 
$2,051 million, respectively, to produce a 
deficit of $569 million. On services there 
was a deficit of $675 million which was part- 
ly offset by a surplus of $106 million on 
transfers. The largest deficits on services 
occurred on interest and dividends and on 
"other service transactions". 


On the interest and dividends item 
there was a deficit of $282 million. The 
earnings of the Exchange Fund Account con- 
tinued to represent the largest share of 
interest receipts. The bulk of dividend 
receipts, 76 per cent, was earned on direct 
investment; the United States accounted for 
22 per cent of such earnings. On the pay- 
ments side interest paid on provincial and 
municipal borrowings accounted for 56 per 
cent of the total; the bulk of the remainder 
covered payments on corporate bonds. Divi- 
dends paid on direct investment represented 
84 per cent of total dividends paid; 87 per 
cent of the dividends paid on direct invest- 
ment went to United States residents. 


"Other service transactions" produced 
a deficit of $243 million. Within this ac- 
count which covers government transactions, 
miscellaneous income and business services, 
the highest deficit was on business services 
at $177 million accounting for 73 per cent 
of the overall balance on this item. There 
was a deficit of $72 million on travel. On 
both travel receipts and payments the United 
States accounted for by far the largest 
share of expenditures — 78 per cent of re- 
ceipts and 67 per cent of payments. 


Total transfer receipts stood at $271 
million and transfer payments at $165 mil- 
lion. On this part of the current account 
the surplus on migrants' funds and with- 
holding tax receipts more than offset of- 
ficial contributions and a deficit on per- 
sonal and institutional remittances. Of- 
ficial contributions representing Canada's 
development assistance abroad in the form of 
commodities, food, cash grants and services 
stood at $53 million in the second quarter. 
Almost one half of this amount was dis- 
bursed under the international assistance 
account for technical and economic aid and 
about one quarter was disbursed under the 
International Food Aid Programme, mainly to 
multilateral organizations. 


Current Account — First Six Months, 1973 


During the first six months of 1973 


: 
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there was a current account deficit of $583 


million, a reduction from the deficit of 


$615 million recorded in the corresponding 
period of 1972. The increase in the surplus 
on merchandise trade outpaced the rise in the 
deficit on non-merchandise transactions to 
bring about the smaller current account de- 
ficit. Merchandise exports and imports both 
jumped by 24 per cent to $12,125 million and 
$11,311 million respectively to produce a 
surplus on merchandise trade of $814 million. 
This strong growth in the value of Canada's 
exports was assisted by the vigorous expan- 
sion in economic activity in major foreign 
markets, rising prices and, more recently, 
the upward revaluation of major overseas 
currencies. As compared with the first six 
months of 1972, the share of the United 
States in Canada's total exports remained 
nearly constant at 71 per cent, while that 
of the United Kingdom declined by over 1 per 
cent to 6 per cent as the rise in exports to 
that country failed to keep pace with the 
general rate of increase. The share of all 
other countries increased and the first half 
of 1973 saw Japan emerge as Canada's second 
largest customer after the United States. 

In addition to the United States and Japan 
there were notable increases in exports to 
China, Belgium — Luxembourg, West Germany 
and India. On a commodity basis, significant 
increases in the export of automotive prod- 
ucts, lumber, crude petroleum, wheat, cop- 
per, woodpulp and newsprint were recorded. 


The continued strength of economic ex- 
pansion in Canada has encouraged the growth 
of imports. Purchases from the United States 
accounted for about 72 per cent of the total, 
up slightly from the previous year while 
smaller shares were recorded for the United 
Kingdom and all other countries. On a com- 
modity basis imports of automotive products, 
aircraft, engines and parts, crude petroleum, 
telecommunications equipment and tractors 
and parts registered the largest gains. 


On non-merchandise transactions, both 
receipts and payments advanced by 12 per cent 
to produce a deficit on invisibles of $1,397 
million. Receipts from services increased 
by $242 million to $2,137 million with size- 
able gains being made on the freight and 
shipping, travel and interest and dividend 
accounts. This increase in service receipts 
was more than offset by larger payments for 
services, which increased by $393 million to 
$3,685 million. Increased payments were re- 
corded for travel and interest and dividends. 
The surplus on transfers increased by $10 
million mainly because of increased receipts 
of immigrants' funds. 


Current Account — Transactions by Area 


During the first half of 1973, Canada's 


balance on current transactions, compared 
with the corresponding period of 1972, wor- 
sened with the United States but showed an 
improvement with the United Kingdom and all 
other countries. The change with the United 
States arose from a deterioration in both 
the balances on merchandise and non-merchan- 
dise transactions. With the United Kingdom 
and all other countries, there was an im- 
provement in the balances on both merchan- 
dise and non-merchandise transactions. (It 
should be noted that taxes withheld have not 
been allocated bilaterally. Their alloca- 
tion bilaterally would not affect the balance 
with an area but only the total levels of 
receipts and payments). 


With the United States, the deficit on 
current transactions widened by $405 million 
to $663 million in the first six months of 
1973. There was a decline of $174 million in 

the surplus on merchandise trade and an 
increase of $231 million in the deficit on 
invisibles. The rapid expansion in economic 
activity in both Canada and the United States 
was reflected in the strong growth in commo- 
dity exports and imports. Exports to the 
United States increased by a sizeable 23 per 
cent to $8,623 million while imports soared 
by 28 per cent to $8,126 million to produce 

a surplus on merchandise trade of $497 mil- 
lion down $174 million from last year. The 
largest increases in exports were recorded 
for automotive products, lumber, and crude 
petroleum. These three commodities accounted 
for over half of the increase in exports. 
Rising demand and higher prices were major 
factors in this growth. Large gains in ex- 
ports of newsprint, iron and steel and petro- 
leum and coal products were also recorded. 
Rising consumption and rebuilding of inven- 
tories by United States publishers helped 
account for the. strong demand for newsprint. 
Exports of nickel ore and metal to the United 
States registered a substantial decline. Im- 
ports from the United States were heavily 
concentrated in the end products section. 
Imports of automotive products, industrial 
machinery, aircraft and parts and food showed 
sizeable increases over the first half of 
1972 


The deficit on invisibles widened by 
$231 million to $1,160 million as payments 
jumped by 13 per cent while receipts increased 
by only 5 per cent. The growth in Canadian 
expenditures arose mainly from interest and 
dividend and travel transactions. Interest 
and dividend payments increased by over $100 
million to $725 million in the first half of 
1973. Travel payments showed the largest 
relative growth, increasing by 20 per cent 
to $555 million. On the receipts side, the 


biggest increases were in the freight and 


shipping and travel accounts. Freight and 
shipping receipts increased by 13 per cent, 


primarily as a result of increased shipments 
to the United States. Transfer receipts 
decreased by 16 per cent to $118 million. 
This decline was almost wholly attributable 
to a decrease in inheritances and immigrants' 
receipts as there was a reduction in the 
number of American immigrants. 


With the United Kingdom the current 
account surplus increased by 67 per cent to 
S216 imillionsinsthestirstihalls of 1O73Si a Thats 
improvement was mostly due to a swing of $71 
million from a deficit to a surplus on invi- 
sibles. Exports to the United Kingdom 
increased by 5 per cent to $720 million while 
imports grew by 4 per cent to $514 million. 
These growth rates for exports and imports 
were considerably lower than those which 
prevailed with the United States and all 
other countries. Commodity exports regis- 
tering the largest gains included nickel, 
platinum, chemical elements and lumber. 
Imports from the United Kingdom were concen- 
trated in the end products section, which 
accounted for over three quarters of the 
increase in imports. On non-merchandise 
transactions, receipts soared by 39 per cent 
to $306 million, while payments rose by 5 
per cent to $296 million. This strong growth 
in receipts produced a $10 million surplus 
on non-merchandise transactions, while in 
the same period of 1972 there was a deficit 
of $61 million on invisibles. On service 
receipts there were notable increases in the 
miscellaneous income, interest and dividend 
and travel accounts. On transfer receipts, 
inheritances and immigrants’ funds increased 
by 50 per cent to $48 million, as the flow of 
British immigrants increased significantly. 


With all other countries the current 
account deficit fell sharply to $136 million 
from $486 million in the first six months of 
1972. This recovery was almost entirely due 
to an improvement on merchandise transactions 
as exports surged by 32 per cent to $2,782 
million while imports advanced by 15 per cent 
to $2,671 million. The balance on merchandise 
trade therefore swung to a surplus of $111 
million from a deficit of $220 million in 
the same period of 1972. Within this group 
of countries Japan accounted for the largest 
growth in exports and has emerged as Canada's 
second largest customer. Exports to Japan 
increased by over 75 per cent to $756 million. 
High domestic demand and the revaluation of 
the yen contributed to this expansion in 
Japanese purchases. The first six months 
showed increased exports of crude resources 
and food with notable gains registered for 
copper, coal, rapeseed, wheat, lumber and 
barley. Imports from Japan showed a small 
decline in the period under review. Exports 
also increased to the People's Republic of 
China, Belgium-Luxembourg, West Germany, 
India and the U.S.S.R. Shipments to the 


People's Republic of China more than doubled 
to $181 million with the bulk of the increase 
due to larger purchases of wheat and fabri- 
cated nickel. Exports increased by over $40 
million both to Belgium-Luxembourg and West 
Germany. Larger shipments of metals such as 
zinc, asbestos, iron and steel and nickel and 
copper accounted for most of the increase to 
Belgium-Luxembourg while exports of woodpulp, 
rapeseed, flaxseed, iron and steel and copper 
increased to West Germany. Wheat accounted 
for most of the rise in exports to India and 
the U.S.S.R. Increased consumption and crop 
failures with resulting high prices have 
caused the value of wheat exports to soar in 
the first half of 1973. Exports to Venezuela, 
Peru and Argentina showed notable declines. 
Imports from the all other countries group 
were mainly concentrated in the end products 
section. The more significant increases in 
imports of end products came from West 
Germany, France, and South Korea. There was 
also an increase in imports of crude petro- 
leum from Venezuela. 


On non-merchandise transactions there 
was a marginal decline in the deficit on 
invisibles. Non-merchandise receipts advanced 
by 21 per cent to $763 million while non- 
merchandise payments increased by 13 per cent 
to $1,010 million to produce a $247 million 
deficit on invisibles. On the receipts side 
inheritances and immigrants' funds and inte- 
rest and dividends registered the largest 
gains. Inheritances and immigrants' funds 
increased by $38 million to $134 million 
while interest and dividends increased by $32 
million to $106 million. Among the payments, 
travel and interest and dividends accounted 
for the bulk of the increase in non-merchan- 
dise payments as travel payments increased 
by $44 million to $210 million and interest 
and dividends increased by $30 million to 
$110 million. 


Capital Movements 


Capital transactions between Canada and 
other countries in the second quarter of 1973 
resulted in a net capital inflow of $30 mil- 
lion, down $334 million from the first quarter 
inflow of $364 million. This movement, to- 
gether with the current account deficit of 
$137 million resulted in a decrease in Cana- 
da's official monetary assets of $107 million. 


Net capital inflows in long-term forms 
of $230 million were up $30 million from the 
preceding quarter. Relatively large changes 
were recorded for many accounts, increasing 
both inflows and outflows. There were size- 
able net inflows from foreign direct invest- 
ment in Canada, the sale of new Canadian is- 
sues abroad and sales of outstanding foreign 
securities. Movements which led to increased 


Capital Movements(1) 
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(1) A minus sign equals an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 


(2) Includes balancing item. 


outflows were for the retirement of Canadian 
securities, the extension of export credits 
and Canadian repurchases of Canadian equities. 
The effect of adjusting long-term capital in- 
flows to reflect the timing of security offer- 
ings is given in the accompanying statement 
which shows that deliveries exceeded offerings 
by $62 million. 


Capital movements in short-term forms 
led to a net outflow of $200 million, a swing 
of $364 million from the first quarter net 
inflow of $164 million. An increase in the 
chartered banks' net foreign currency position 
with non-residents following a decrease in 
the previous quarter, was a significant factor 
in the net outflow. In addition there was 
some reduction by non-residents in their hold- 
ings of Canadian money market instruments 
which had been increased substantially in the 
previous quarter. Factors which tended to 
moderate the impact of the changes already 
described were the deceleration in the growth 
in non-bank holdings of foreign currencies 
abroad and the swing to an inflow from "other 
short-term capital transactions". 


In the quarter the Canadian chartered 
banks increased their spot foreign currency 
claims on non-residents, on their Canadian 
books, by $1,124 million. Their foreign 
currency liabilities to non-residents rose by 
$956 million so that their net spot foreign 
currency position vis-a-vis non-residents 
rose by $168 million occasioning a capital 
outflow of a similar amount. This movement 
is shown in item D17.la of Table 1. It should 
be noted that the treatment and presentation 
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of these transactions in the balance of pay- 
ments accounts have been altered in this re- 
port. The changes are explained in the sec- 
tion on Change in Presentation. 


Direct Investment 


Transactions for foreign direct invest- 
ment in Canadian enterprises led to a net capi- 
tal inflow of $230 million in the second 
quarter. In the preceding quarter and in the 
corresponding quarter of the previous year 
the net inflows amounted to $95 million and 
$195 million respectively. The net inflows 


from the United States, which made up about 

80 per cent of the total, were directed mainly 
to the mining and manufacturing sectors. 
Transactions with the United States included a 
number of significant non-recurring movements 
related to takeovers, reclassifications and 
special refinancing operations. Investors 
resident in the United Kingdom and continental 
Europe increased their direct investments in 
Canada and continued to show a preference for 
the manufacturing and financial sectors. If 
all non-recurring special transactions were 
excluded from the total net inflows from all 
countries, the net inflow for direct invest- 
ment in Canada in the second quarter would be 
reduced to about $150 million. 


Net long-term capital flows from Canada 
for the purpose of increasing investment in 
Canadian controlled enterprises abroad amount - 
ed to $90 million in the second quarter, an 
increase of $30 million over the previous 
quarter. Net outflows to the United States, 
which represented about 75 per cent of the 
total, originated with companies in the pe- 
troleum and natural gas, manufacturing and 
merchandising sectors of Canadian industry. 
Included in the transactions with the United 
States was an outflow for the announced ac- 
quisition by Loblaw Groceterias Limited of 
a direct majority interest in Loblaw Inc. of 
Buffalo, New York. Net capital flows to the 
United Kingdom were not greatly changed from 
the first quarter and amounted to about 7 per 
cent of the total. While transactions with 
continental Europe resulted in a small net 
inflow, net outflows were recorded with the 
rest of the world. 


Security Transactions 


Transactions in all long-term portfolio 
securities between Canada and the rest of the 
world resulted in a net capital inflow of 
$132 million in the second quarter of 1973, 

a decrease of $23 million from the revised 
net inflow of $155 million recorded in the 
first quarter. Factors contributing to the 
smaller net inflow were a doubling of retire- 
ments to $245 million and increased net re- 
purchases by Canadians of outstanding Cana- 
dian equities. Movements leading to larger 
inflows were a rise in sales of new Canadian 
issues abroad to $403 million and a return to 
a net sales balance from trading in outstand- 
ing foreign securities. In all transactions 
in the current quarter, net inflows from the 
United States of $179 million more than off- 
set net outflows of $34 million to Europe 
(including the United Kingdom) and $13 million 
to all other countries. 


Trading in outstanding Canadian securi- 
ties in the quarter led to a repurchase bal- 
ance or a net capital outflow of $100 million 
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Foreign Securities 


with an outflow of $102 million resulting 
from net repurchases of equities being only 
slightly reduced by net sales of debt issues. 
In the previous quarter, the net purchase 
balance of $32 million was made up of net 
sales of $16 million of debt issues and net 
repurchases of $48 million of equities. 

While transactions in the current period in 
direct and guaranteed issues of governments 
led to a net outflow of $7 million, net re- 
purchases of corporate debt issues amounted 
to $9 million. Canadian investors continued 
to repurchase outstanding Canadian equities, 
a trend that commenced in the second quarter 
of 1969. The net outflow of $102 million for 
the latter purpose was made up of net repur- 
chases of $83 million from the United States 
and $19 million from the rest of the world. 


Geographically, transactions in all out: 
standing Canadian securities led to repurchast 
balances with each major area — $88 million 
with the United States, $2 million with Europe 
(including the United Kingdom) and $10 milliot 
with all other countries. 
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The proceeds of sales to non-residents 
of new issues of Canadian securities amounted 
to $403 million, an increase of $92 million 
over the inflows of the previous period. 

Gross new Canadian issues delivered in domes- 
tic and foreign markets in the second quarter 
reached $2.5 billion. Of the securities sold 
to non-residents, issues payable in United 
States dollars represented 60 per cent of the 
total while those denominated in European 
currencies amounted to almost 24 per cent. 
Provincial governments were the largest bor- 
rowers from outside Canada during the quarter 
as non-residents acquired $161\million of 
their issues; of these $124 million were 
placed in the United States and $36 million 
in continental Europe. Corporate issues sold 
abroad amounted to $132 million, significantly 
higher than the $51 million recorded in the 
previous quarter. Provincial government agen- 
cies, the largest borrowers in the first 
quarter had sales of $57 million in the cur- 
rent period. Sales of-municipal issues in- 
creased by $34 million to $50 million. Of the 
total sales, residents of thé United States 
acquired $297 million and residents of Europe 
acquired the balance. Sales of new stock 
issues amounted to $3 million. 


Retirements of non-resident held Cana- 
dian securities during the quarter reached a 
level of $245 million, more than double the 
total of $118 million in the first quarter. 
They included $96 million of Government of 
Canada issues, $65 million of provincial 
direct and guaranteed issues, $17 million of 
municipal issues, $63 million of corporate 
issues and $4 million of equities. Of the 
issues redeemed about 85 per cent were payable 
in currencies other than Canadian. Included 
in the latter were the Government of Canada 
6 3/4 per cent notes due June 1, 1973 and a 
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Province of Quebec issue due April 16, 1973 
both of which were payable in Deutsche marks. 
Geographically, the debt retirements led to 
capital outflows of $108 million to the 
United States, $7 million to the United King- 
dom and $130 million to continental Europe. 


Transactions in outstanding foreign 
securities during the quarter resulted in a 
net inflow of $79 million made up of net 
sales of $87 million of equities and net pur- 
chases of $8 million of debt issues. The net 
inflow represents a significant change from 
the previous quarter when there was an out- 
flow of $1 million. Trading during the 
quarter was mainly with residents of the 
United States as Canadians sold, on balance, 
$83 million of equities and acquired $6 mil- 
lion of debt issues. Net sales of United 
States equities to all countries which were 
particularly heavy in the first two months of 
the quarter, totalled $86 million in the 
quarter. Transactions with countries other 
than the United States led to a net inflow of 
$2 million. 


New issues of foreign securities ac- 
quired by Canadian investors during the 
quarter amounted to $8 million, an increase 
of $1 million from the previous period. The 
current outflow covered purchases of $7 mil- 
lion of debt issues and $1 million of equi- 
ties. Estimated retirements of foreign secu- 
rities reduced Canadian holdings by $3 mil- 
lion. 


Other Capital Flows in Long-term Forms 


Disbursements of "soft" loans by the 
Canadian government under development assis- 
tance programmes rose slightly to $42 million 
during the second quarter of 1972. Almost 
all of this amount went to countries in Asia 
and Africa. There were no payments to inter- 
national agencies. A repayment of almost 
$5 million was received from the Netherlands 
under the terms of a post-war loan. 


Transactions during the quarter arising 
from the financing of medium and long-term 
export credits extended directly or indirectly 
at the risk of the Canadian government led to 
a net capital outflow of $89 million, almost 
four times higher than in the previous quarter. 
Most of this increase was accounted for by 
credit sales of wheat to Communist countries. 


The remaining capital movements in long- 
term forms, which include bank and other long- 
term loans, mortgage investments and movements 
of insurance funds, led to a net capital 
inflow of $84 million. Increased borrowing 
from United States banks were quite signifi- 
cant in the quarter. 


R ' +] | ; R ns Capital Movements in Short-term Forms 
epresentative Interest Rates" 


Non-resident holdings of Canadian dolla 
Short-Term deposits did not change during the quarter, 
although there were substantial geographical 
shifts in holdings. Net outflows of $29 
million and $6 million to the United States 
Europe(2) and United Kingdom respectively were balanced 
by net inflows from all other countries of 
$35 million. During the first quarter tran- 
sactions in Canadian dollar deposits led to 
a net inflow of $18 million. 


A decrease in Government of Canada 
demand liabilities in the form of interest 
free demand notes issued to international 
agencies increased resulting in a net inflow 
of $2 million. There was no net movement in 


hic RvR) the previous quarter. 


Transactions of the Canadian chartered 
banks in foreign currency assets and liabili- 
ties with non-residents (including foreign 
Canada—United States branches) resulted in a net outflow of $168 
million, a change of $489 million from a net 
inflow of $321 million in the first quarter. 
LLLELLLL The net outflow, which reflected a larger 
r increase in assets than in liabilities 


Covered Differential 
(In favour of Canada +) 


J 
1971 1972 
Long-Term 


Canada(7) Resident Holdings of 
Foreign Currencies 
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Non-bank Holdings of 
Foreign Currencies Abroad 

3,000 = 


Chartered Bank Net 
Differential 2500 __ Foreign Currency Position! 
(In favour of Canada +) y with Non-residents 


Canada—Europe 2,000 
’ 


Canada-US. 1,500 


LLL LLL 1,000 
1970 1971 1972 


Notes: 500 
(1) All rates are shown as at end or near end of month, 
Interest rates are based on: 

(2) Eurodollar 90-day deposits in London. 


(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day 0 
discount basis). 


(4) Finance company paper, 90-day. 


(5) International bond yields of German mark issues of United States companies. 500 aie | | 
(6) Corporate bonds industrial index (Moody's). 1970 


(7) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 
Sources: 


World Financial Markets, Morgan Guaranty Trust Company of New York for long-term 
European rates. 


Bank of Canada Review, for al! other rates. 


vis-a-vis non-residents, included a net outflow 
of $561 million to the United States, a net 
inflow from the United Kingdom of $634 million, 
and a net outflow to all other countries of 
$241 million. 


The geographical movements represent, 
basically, a build-up of liabilities in the 
United Kingdom and a build-up of assets in 
the United States and all other countries. 
These movements reflect, to some extent, the 
rapid rise of short-term interest rates in 
the United States. 


Changes in non-bank holdings of foreign 
currencies abroad led to net capital outflows 
‘of $51 million, down $220 million from net 
‘capital outflows of $271 million in the first 
‘quarter. Geographically, with net inflows of 
$15 million from the United States, net out- 
flows of $73 million to the United Kingdom and 
-a net inflow from all other countries of $7 
million, these flows were opposite to those 
of the chartered banks possibly reflecting 
‘the high rates available on the London 
‘Eurodollar market and the selection of instru- 
ments available to non-bank investors. 


| 
| Non-resident holdings of Government of 
Canada treasury bills increased $4 million 
‘following a decline of $15 million during the 
first quarter. There was a net outflow of 
$2 million to the United States and a net 
inflow of $6 million from other countries 
Becciuding international agencies). 

| Commercial paper transactions led to a 
net outflow of $38 million, a change of $105 
‘million from the first quarter inflow of $67 
million. Almost all of the outflow was to the 
‘United States. 


| Trading in finance company paper led to 
a net inflow of $23 million, down moderately 
from a net inflow of $35 million during the 
first quarter and, again, almost exclusively 
with the United States. 


Transactions in other short-term paper 
(which includes mainly obligations of junior 
levels of government, banks, and mortgage 
loan companies) led to a net outflow of $141 
million. During the first quarter there was 
a net inflow from trading in these instru- 
ments of $223 million. 


In total these transactions in money 
market instruments other than treasury bills 
during the quarter led to a net outflow of 
$156 million, a change of $481 million from 
a net inflow of $325 million during the first 
quarter despite very high covered interest 
rate differentials in favour of Canadian 
instruments during the quarter. The outflow 
/likely reflects, in part, an unwinding of the 
very large non-resident position in commercial 
| 


| 


and "other short-term paper'' at the end of the 
first quarter. 


A net outflow of $5 million resulted 
from transactions in other finance company 
obligations during the quarter-a change of 
$13 million from the previous quarter. 


Other Short-term Capital Transactions 
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(1) Includes intercompany and other accounts 
receivable and payable and balancing 
item. 


All other short-term capital transac- 
tions led to a net inflow of $174 million. In- 
creases in short-term borrowings from foreign 
banks led to a large net inflow while changes 
in intercompany accounts receivable and paya- 
ble resulted in a substantial net outflow. 
The balancing item, representing the differ- 
ence between recorded measures of current, 
capital and reserve movements and which em- 
bodies all unidentified transactions implied 
an inflow in excess of $100 million. The 
balancing item is attributed to the United 
States account. 


Official International Monetary Assets and 


Canada's net official monetary assets 
totalled US $5,860 million on June 30, 1973, 
a decrease of US $108 million. Holdings of 
United States dollars fell US $117 million 
and those of other currencies rose US $3 
million. The decline in holdings of 


convertible currencies was related, in large 
measure, to the repayment of Government of 
Canada 6-3/4 per cent DM250 million notes 
due June 1, 1973. Holdings of monetary gold 
remained unchanged. Purchases of Special 
Drawing Rights amounted to US $2 million and 
Canada's reserve position with the Interna- 
tional Monetary Fund (IMF) increased US $4 
million to US S328 milion-at the end of the 
quarter. 


The overall decrease in Canada's net 
official monetary assets in the second 


quarter expressed in Canadian dollars was 
$107 million. 


Net Official Monetary Assets 
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United States Dollars 
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Net Foreign Exchang 


1968 1969 1970 197] 1972 1973 


* includes a discontinuity arising from the revaluation 
of Canada's gold-based assets froma basis of 
approximately U.S. $35 to U.S. $38 per ounce of fine gold. 


The spot value of the United States 
dollar in Canadian cents ranged between 
99.50 and 100.36 on the interbank market in 
Canada closing the quarter at 99.82 down 
from 99.88 at the end of the previous 
quarter. Other major currencies again became 
more expensive although the rate of change 
was lower than during the first quarter. Spot 
changes ranged from an increase of about 
9 per cent for the Deutsche Mark to a change 
of less than 1 per cent for the Japanese yen 
from the end of the first quarter to the end 
of the second quarter. Price increases vis- 
a-vis the Canadian dollar for the pound, the 
French franc, and the Swiss franc were 4 per 
cent, 7 per cent and 7 per cent respectively. 


14 


The forward United States dollar for 
delivery in 90 days vis-a-vis the Canadian 
dollar traded at a substantial discount | 
during the second quarter averaging 0.40 cent: 
from the spot rate or 1,62 per cent on an | 
annual yield basis, relatively unchanged from. 
the previous quarter. The closing forward | 
discount for the quarter was 0.40 cents the 
same as the average rate. The implied forwar¢ 
premium on the Canadian dollar vis-a-vis the | 
United States dollar has the effect of 
increasing the attractiveness of yields on 
covered purchases of short-term Canadian | 
dollar instruments to residents of the United 
States. | 


7 
| 
: 
| 
| 
| 
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Revisions 


In this quarter, as in the second 
quarter of preceding years, revisions have 
been made to the data for the previous two 
years, alien, show lo7 land: 1.97.25 Sborslo7lmene 
main current account revisions occurred in 
travel receipty and payments, receipts of 
personal and institutional remittances and 
payments of interest and dividends, freight 
and shipping and for "other services". In 
1972 important revisions were made to 
receipts of freight and shipping and personal 
and institutional remittances and payments of ' 
interest and dividends and for "other 
services'', Revisions ‘to personal and institu- 
tional remittances for both years arose from 
the additional information obtained in the 
course of the current account reconciliation 
exercise with the United States. Revisions 
to the travel account for 1971 occurred as 
a result of investigations carried out by the 
International Travel Section which showed an 
overstatement of data reported from 1968 to 
1971. The adjusted estimates for travel for 
the whole of this period will be published 
in the June 1973 report Travel Between Canada 
and Other Countries (Catalogue 66-001). 
Interest and dividend payments were revised 
following an examination of the non-survey 
part of the universe on which’ the account is 
based which revealed that this part of the 
account was being underestimated. Payments 
for "other services'' in both years were | 
revised due to more information becoming 
available on the three components of this 
account, namely government transactions, | 
miscellaneous income and business services. | 
Government expenditures on representation 
abroad, payments for business services and 
foreign insurance company earnings (included 
in miscellaneous income) were revised on the 
basis of new survey results. Additional 
reports on freight payments on imports in 
1971 and survey results on earnings on exports 
and interport earnings by Canadian shipping 
companies in 1972 gave rise to the revisions 
on freight and shipping. 


Apart from changes in the “other short- 


term capital transactions account", which 
‘includes the balancing item and therefore 
reflects revisions -made elsewhere in the 
-accounts, the main change to the 1971 capital 
data was an $85 million reduction in the 
direct investment abroad account. This 
reflected the inclusion of revised survey 
estimates for that year. The largest 
‘revision to 1972 capital account data was a 
$50 million decrease in the net outflow in 
‘the finance company paper account which 
‘resulted from a correction of a computation 
error. 


| 
Area Classification 


| With the accession of New Zealand to the 
‘Organization for Economic Co-operation and 
Development (OECD) in May 1973 the classifi- 
cation other OECD has been expanded to reflect 
this addition. This change has been made back 
to the first quarter of 1973. 

| In order to make Canadian and United 
States balance of payments series more compa- 
rable the definition of the United States in 
‘the Canadian series has been altered to inclu- 
de Puerto Rico and the United States Virgin 
Islands with data for the United States. This 
‘change has also been carried back to the first 
quarter of 1973. 


: 


peonce in Presentation 


| Transactions in foreign currencies 
‘through the Canadian chartered banks play an 
important part in capital account transactions. 
Balance of payments effects of these movements 
can be measured in several ways, all having 
the same net impact. Up to the present it 
has been the practice to treat the foreign 
currency operations of the banks as "extra 
Canadian", and not to differentiate between 
foreign currency balances owned by Canadians 
whether they are held in chartered banks in 
Canada or abroad, so that the direct measure- 
ment of these transactions has been included 
in the balance of payments. Similarly foreign 
currency bank loans obtained by residents were 
treated in a similar manner whether they came 
from chartered banks in Canada or abroad. 
Other foreign currency transactions of the 
chartered banks with Canadian residents were 


also included in the balance of payments. 
Under this treatment it was also appropriate 
to include in the accounts changes in the 
banks' total net spot foreign currency posi- 
tion with both residents and non-residents. 
(For further detail the reader is referred to 
page 14 of the report for the second quarter 
of 1965 and the statement on page 13 of the 
report for the fourth quarter of 1972.) 


The main rationale for this treatment 
was that the behaviour of deposits in foreign 
currency belonging to residents of Canada was 
not generally influenced by whether they re- 
presented claims on banks in Canada or abroad. 
This treatment seemed quite appropriate when 
it was evolved in the days of exchange control. 
With the development of the eurocurrency mar- 
kets, the swap deposit facilities of the char- 
tered banks (which many depositors look upon 
as tantamount to Canadian dollar deposits and 
whose behaviour is not unrelated to the banks' 
Canadian dollar operations), and the increasing 
sophistication of corporations in managing 
their cash balances the previous treatment no 
longer appears appropriate. Beginning with 
this publication, therefore, only the foreign 
currency transactions of the chartered banks 
vis-a-vis non-residents appear in the balance 
of payments. The net impact of these tran- 
sactions appears in a new account — D1/7.1la. 
Further details of these transactions appear 
in Table 10. Due to the change in treatment 
there is a discontinuity in the series for 
items D13, D17.1 and D17.5, because previously 
parts of the chartered banks' foreign currency 
transactions with residents have been reflec- 
ted in each of these accounts. In order to 
reduce the impact of the discontinuity the 
series have been taken back on the new basis, 
to 1964 which is the earliest year for which 
satisfactory data are available. 


1971 Annual Report 


The annual report ''The Canadian Balance 
of International Payments, 1971" Catalogue 
No. 67-201 was released on August 20, 1973. 
Special features of this report include a 
"Calendar of Balance of Payments Events, 
1971", a section on "Notes on Definitions and 
Contents of Accounts" and a statement on the 
"Reconciliation of Canadian — United States 
Current Account Balance of Payments Statis- 
telicis eel OO se 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Not Seasonally Adjusted 
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(2) As used in the National Income and Expenditure Accounts. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Not Seasonally Adjusted 
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(3) Personal and institutional remittances include those for pensions. 
(4) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(5) — Not Seasonally Adjusted 
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(5) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 

(6) Exclusive of undistributed profits. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 
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(7) Includes balancing item representing difference between recorded measures of current, capital and reserve. movements and 
embodies all unidentified transactions, 
(8) For detailed composition of official monetary assets see Table 14. 


Cansim D 
Numbers 
Quarterly 


OO 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Item 


| 
| 


1971 


IV 


if ama PoE 
J 


60501 


60506 
60508 
60512 
60711 
60710 


607 22 


60515 
60713 
60726 


60525 


60526 


60531 
60533 
60537 
60715 
60725 
60714 


60723 


60540 
60717 
60542 


60550 


60551 


60554 
60556 
60557 
60719 
60727 
60718 


60724 


60720 


60555 


4 
5 


6 
(part) 11 


i 
(part) 11 


12 


4 

5 

6 
(part) 11 


oe 


7 
(part) 11 
9 


12 


Current receipts 


Merchandise exports (adjusted) (1) ........seereeove 


Service receipts 
PES AVC Ie raters ste afele ete ieherel sy PaGdDDCOOURRGOGSOES 
Interest and dividends ........... cpnanes 
Freight and shipping. ..... sere cle elslelelerelo ond 
Other service receipts ....scccccscseoces 
Total, Sexrvicewneceipts ered crcietels stoner state 


Sub-totals, exports of goods and services(2) 


Transfer receipts 
Inheritances and immigrants’ funds ...... 
Personal and institutional remittances (3) 
Withholding, tax(4)) wif. s.iesi «+ doon daacoase 


Total current TeCeipts wie. cleiieteleterle 


Current payments 


Merchandise imports (adjusted)(1) ......... 


Service payments 
TE Avie i atave cher evaratetale ctelaper ee otarataver es H5.SO00 2000 
interest and dividendsr sr icreieseie etele cele erele 
Predioht randy Shin pd 1g wens tote cetololciersvelersiclete: sel 
Other service’ payMents! 2.5 croc cciciclecicie vcs 
Wiktelinoyl clin ge eas (CO) motel oleh state olievetelelstenerevel ofeleler 
Total service payments: 2.06. 6 iccwicie ete . 


eee eeeee 


Sub-totals, imports of goods and services(2) 


Transfer payments 
Inheritances and emigrants' funds ....... 
Personal and institutional remittances (3) 
OfLTeTaARTCONErA DUtW ONS terersrsieiaie cielo orolorelotorele 


Total current payments ............ 


Current account balance 


Merchandtsen Emagen cies: cleiereversieleveleliolere/ovevetenetere 


Service transactions 
TE AV Coli vrerclesete tvoloispsie-sleNaseterersieteleta|siet stax oheteleioione 
Interest and dividends ........ Pie-g 0 eleleraltere 
Freight and shipping ...... aioilersraveWa\ererateiarers 
Other service transactions .........ee0. 
Withholdding tax terse msrevlots/orelctelelel cle se ete cisio 


Total service Eransaclhong cess ccs ies 


Balance on goods and services ....... 
Net Eranstensie a ciesortete Secbacescccvicccvvee 


Total current account balance ..... 


eeeeeeee 
eeceece 


see eeece 


ee eeeere 


eoeceeee 


eeeceore 


—— 


millions of dollars 


4,600 


4,166 


+ 434 


= 259 


——————— | 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 


= oh 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


1972 Cansim D 
Numbers 
I II | III IV Quarterly 
millions of dollars 
A 

4,651 5,014 4,842 5,558 5,954 6,077 1 60501 
290 306 308 326 355 353 4 60506 
128 140 207 ey? 164 165 5 60508 
287 313 286 332 335 345 6 60512 
329 322 324 336 346 345 (part) 11 60711 
1,034 1,081 eh25' 1,146 1, 200 1, 208 60710 
5,685 6,095 5,967 6, 704 7,154 7,285 60722 
113 110 103 117 124 135 Th 60515 
42 42 45 47 48 47 (part) 11 60713 

73} 73 62 80 84 64 oie 60726 
5,913 6,320 le 82 7/ 6,948 7,410 Tseok 12 60525 

B 

4,402 4,556 4,609 4,998 DD o2 Bho S) 1 60526 
364 350 355 395 463 404 4 60531 
391 391: 392 442 453 466 5 60533 
321 S19 320 340 359 Bog 6 60537 
524 538 540 DIZ 562 565 (part) 11 60715 
73 73 62 80 84 64 oe 60725 
1,673 1,671 1,669 1,829 to 2d 1,838 60714 
6,075 6, 227 6, 278 6,827 7,473 7,361 60723 
Dil 53 43 35) 61 54 7 60540 

56 56 58 ayy 58 57 (part) 11 60717 

47 61 57 Si ip 62 9 60542 

6, 229 6,397 6,436 6,976 7,663 7,534 12 60550 


(3) Personal and institutional remittances include those for pensions. 


(4) Tax witheld on service payments and income distributions 


to non-residents. 


SBD 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


Item 
Line 
No. 
United States 
1 Merchandise exports (adjusted) <............«. 5 
2 Non-merchands se reCel pts macs ieratele st etstorelolel cisie ele 
3 Total jcurrent) receipts)... 0s iele SEES SGOSEA i 
4 Merchandise imports (adjusted) ...... . 
5 Non-merehandisespayMentsi seri rrle soviet eiaisisiee eins - 
6 Rotalwicurrents payments. sitecsmisuere nui es siento 
Balance 
7 Merchandise; trader wy .crcsecsra sielsieiere oteretere cid 
8 Non-merchandise transactions ....... 5 . 
9 Current account balance .........+... Wels 
Capital movements (2) 
10 In Song=term seorms cn .:s sald esac rietecse Scie hoe 
Lal In<shore-—term teormsl. oe cuencerdatae teenie Gase.oe 
12 Total net capital palancel 1... sce ciel 
United Kingdom 
3; Merchandise exports (adjusted) |<. 0......0-.-sse6 
14 Non-merchandise receipts ...........ceesee08 as 
185) Total current receipts ..... Mea nekraeter cents ere 
16 Merchandise imports (adjusted) ......... eietetarete 
17 Non-merchandise payments ..........-.c.eeeres : 
18 Totalyicurrent payments: itr see aise oe 56 
Balance 
19 Merchandise. trade ir. a .> «dele smicrtae tener BG 
20 Non-merchandise transactions ............. 
21 Current account) balance 3........ ++. abe 
Capital movements (2) 
22 Tn Long=term: Formsmcierem ce aetac ie eternaiey stercterers 
23 En shorté=termforms fac sci dina oe ateuexe oho a 
24 Total net capital balance ........ Go.ct 


See footnotes at end of table. 


1971 


1972 


: ji 


millions of dollars 


2, 


3, 


2, 
1, 
3; 


+++ 


768 
563 
331 


488 
005 
493 


261 
107 
368 


Shily 
111 
428 


173 
120 
293 


36 
Sits} 
277 


Se 


3, 


25 
qT; 
4, 


++ 


206 
758 
964 


941 
123 
064 


265 
365 
100 


381 
138 
519 


215 
154 
369 


166 
16 
150 


21 
17 


fe, 
1, 
3, 


2, 
1, 
335 


+ 


878 
068 
946 


559 
174 
733 


319 
106 
213 


188 
152 
36 


340 
152 
492 


216 
202 
418 


36 


15 


Sjayailil 
696 
3,907 


2,880 
1,274 
4,154 


331 


157 


361 
147 
508 


230 
137 
368 


3) 


3, 


Z5 
ils 
3, 


+++ 


++ 


258 
564 
822 


886 
082 
968 


372 
518 
146 


125 
35 


il 
28 


12 
80 
68 


J, 


++ 


299 
411 
Tee 


530 
1,079 
549 


425 
123 
548 


266 
156 
422 


16 
776 
760 


+ 204 
131 


131 
741 
872 


+++ 


276 
126 
402 


199 
184 
383 


+ 


77 
58 
19 


as 


+ 


30 
640 
— 610 


See footnotes at end of table. 


3, 


4, 


3, 
1, 
4, 


+++ 


+ 
+ 
+ 


877 
685 
562 


544 
228 
Pie, 


333 
543 
210 


297 
994 
697 


381 
144 
525 


252 
140 
392 


2 
107 
109 


4, 


4, 


35 
1, 
4, 


+++ 


+++ 


067 
596 
663 


748 
246 
994 


319 
650 
331 


St 
780 
831 


363 
142 
505 


252 
140 
392 


23 
559 
536 


AS pei 


TABLE 3, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


4,556 
808 
5,364 


4,378 
1,318 
5,696 


+ 178 


— 332 


tao7S 


— 287 


357 
164 
sya 


262 
156 
418 


+++ 
fee) 


103 


+. 13 
+ 658 
+ 67/1 


millions of dollars 


+ 


+++ 


+ 


+ 


12,063 


3,085 


15,148 


10,868 


4,576 


15,444 


1,195 
1,491 
296 


771 
782 
1,553 


1,399 
548 
1,947 


835 
613 
1,448 


21 
250 
229 


13,991 
3,058 
17,049 


12,783 
4,661 
17,444 


+ 


1,208 
1,603 


#5 (| 
rR 
ime 
WwW WwW 

Rr Ww 

oo 


1,343 
490 
1,833 


947 
605 
1,552 


+ 


396 
115 
pe Zod 


+++ 
wo 
nN 
Ww 


Four 
quarters 
ended 

LLOQ! 19:73 


15,602 
3,125 
18,727 


14,568 
4,959 
19,527 


+ 1,034 
— 1,834 
800 


852 
133 
a= (fake) 


+ 


1,377 
576 
1,953 


965 
620 
1,585 


| 
£ 
& 


— 434 
— 366 


Line 
No. 


Duff Nr 


oOo Om 


10 


12 


ils) 
14 


19 


pal 


22. 
23 
24 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


E.E.C. (3) 


Merchandise exports (adjusted) 
Non-merchandise receipts ..... 
Total current receipts ..... 


Merchandise imports (adjusted) 
Non-merchandise payments ..... 


By Area(1) — Not Seasonally Adjusted 


30 Total current payments) ....c.4ce eee. cee SonIS 
Balance 
31 Merchandise: trade ccty oe sole deo sleieie oieieiave « ots 
32 Non-merchandise transactions ........ Oe aNG 
33 Current account balance ....... coocddD 
Japan 
34 Merchandise exports (adjusted) ...... eieheie 
35 Non-merchandise receipts ....... 5 Bietatetereteie) 
36 @otall currents receL pes volemsteniitie cee en pete 
37 Merchandise imports (adjusted) fone seoscecreee 
38 Non-merchandise payments ..... 6 GU OOO Ol! Gaur 
39 Total current payments ....... eileteveteuerones sevveneiere 
Balance 
40 Mexchandd semtrade ©. etn. 'acvere cus sconsie + ate S0n 
41 Non-merchandise transactions ........ A500 
42 Current eaccountapaliancesene ere. ence 56 
Other OECD(4) 
43 Merchandise: exposts (adjusted)! psmace cna cee 
44 Non-merchandise receipts ..... oRavolouelerstsy cicto tele y 
45 Totalicurrentseced pts. octets eminence 3 
46 Merchandise importss (adjusted)! |...6 sc. ece snes 
47 Non=merchandise payments .....clssscsceesccee : 
48 Total current payments ..... ayenetenste tees 
Balance 
49 Menchandd.semirade® os c\eicts oteinicee sieve seer 
50 Non-merchandise transactions ............. 
51 Current account: balance ......... sNeuetetay ere 
Other 
52 Merchandise exports (adjusted) thayetecotekareoisparare 
53 Non=-merchandise receipts ..........-.:e+e. 
54 Total current ireceipesmesascaece hi nclec cece 
55 Merchandise imports (adjusted) ..... eletesverotsis ters 
56 Non-merchandise payments ..............0-- 5 
57 fotal jcurrents payments s.niseeis ieee 


Balance 


58 Merchandise trade ......... aiolelshcterers ekeleleieinre 
59 Non-merchandise transactions ...... BOOORaE 
60 Current ,account sbal ance 41.46. c2 cccsiece 


See footnotes at end of table. 


millions of dollars 


not available 


BO SEs 


TABLE 3, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


By Area(1) — Not Seasonally Adjusted 


1972 1973 


Lo7d 1972 1973 
III IV I Abas need IV ine 
No 


millions of dollars 


260 B58 25 
80 117 26 
340 470 27 
Sieyi 367 28 
164 175 29 
495 542 30 

= ye: —- 14 31 
— 84 — 58 32 
— 155: hr 33 
Bile; 445 34 
hil 42 35 
348 487 36 
251 271 37 
22 26 38 
273 297 39 

+ 66 +174 40 
ae + 16 41 
not available eli ca not available 42 
162 159 43 
44 54 = 44 
206 213 45 
187 202 46 
81 90 47 
268 292 48 

— 25 -— 43 49 
— 37 — 36 50 
— 62 - 79 51 
485 601 52 
174 221 53 
659 822 54 
503 559 55 


See footnotes at end of table. 


= 6ne 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonnally Adjusted 


c | ; 


1971 1972 
Item | a 
Line ° 1 IL rt IV BE {ft 
No. 
millions of dollars 
Rest of the Sterling Area 
61 Merchandise exports (adjusted)! 2220........ 00.0 172 178 174 188 138 155 
62 Non-merchandise receipts ......c<cseecsccses ae 80 90 95 103 86 93 
63 Lotal currentirecel pts: c. <Meistveriac ercve cic nels exe 252 268 269 291 224 248 
64 Merchandise imports (adjusted) ..............-. 99 167 167 193 153 196 
65 Non-merchandise payments ..... HAadoeocsen iahelerere AS 69 87 114 81 80 
66 fotalicurrenty payments. casisssalererre ers \cis) sissies 6 172 236 254 307 234 276 
Balance 
67 Merchandise) trade .......0..06. Sie temotanocehoneheters + 3 + ill + 7 - 5 - 15 — 41 
68 Non-merchandise transactions ..... senaperes die => 7 see 21 + 8 - il an eS) ce wls) 
69 Currentaccountabalancel pie:.ctelse eerie s + 80 + 32 ae gl6) — 16 - 10 — 28 
Other OECD (Europe) (5) 
70 Merchandise exports(adjusted) .........ccee00. 386 411 363 401 294 390 
Til Non-merchandise receipts ...... ehoietenetesie a NetoreKen ste 102 119 U7, 110 94 127 
72 Total current}receipts ....<eenc SOKO ad Bo 488 530 480 511 388 517 
73 Merchandise imports(adjusted) .........ceesceee 275 346 335 388 360 435 
74 Non-merchandise payments ........c.sese00s aeons 204 2ud 269 203 211 226 
75 Total current payments ......... eteleve tere) olele a0 479 557 604 591 SA 661 
Balance 
76 Merchandiseetrade in coreiccteciieccsieee croc orer aie 1G + 65 + 28 + 13 = 66 - 45 
dh Non-merchandise transactions ......... aieiers = 102 — 92 = 152 = 93 — 117 —- 99 
78 Current account balance 7... 4... ae. eretate 37 | (Y) =], — 124 = 80 — 183 — 144 
Other 
79 Merchandise exports(adjusted) ........ aoa nic 451 sya 614 606 458 666 
80 Non-merchandise receipts ............ a dondoddd 103 109 127 igh) 95 134 
81 Total currentarecerpts: aeeceere mavaretetate ster enters 554 630 741 725 553 800 
82 Merchandise imports(adjusted) .......... Soong 363 454 470 568 558 619 
83 Non-merchandisespayments: >. sc. sees oeeine sieiccwe ee 130 145 176 158 142 155 
84 Total current ipayments) 4... cee verso cle Bea orale 493 599 646 726 700 774 
Balance 
85 Merchandise jerader sa asras msc orice aie ek olers +183 + 67 + 144 ap ts} — 100 e477. 
86 Non-merchandise transactions ....... aietaie ee —- 27 — 36. - 49 —- 39 — 47 =e E 
87 Current account balance ..... SaopiAS aan ap (ol ap el an 5) - 1 — 147 an 29) 
All Countries 
88 Merchandise: exports (adjusted) j.06.. 416+ oe 4,094 4,697 4,369 4,767 4,409 Synch) 
89 Non-merchandisesmeceipts(6)) cases cee ce cen cece 1,018 T3295 1,606 1,266 1,001 15335 
90 Localscurrenterecelpt- su certercr estates ores Sy hy 5,992 SS OPIS) 6,033 5,410 6,725 
91 Merchandise imports(adjusted) ...... Pa ORS ORE BB O98 4,123 3,747 4,260 4,187 4S 9FL 
92 Non-merchandiise)jpayments(6)) Zoacessiee esc acces las eal LTRsis VE955 LOST) 1,706 1,886 
93 Tocalscurrent payments ccrtataniteeten ent eee 4,989 5,906 SaOw 5 ASH 5,893 6,857 
Balance 
94 Mexchandtsemt rade sinstssicnts acre eee + 696 N57 o 622 + 507 ap Wee + 419 
95 Non-merchandise transactions .......... ete = 573 — 488 — 349 — 711 — 705 — 551 
96 Current account’ balance! js. sence cence se 1726} + 86 an 24ih5) — 204 — 483 — 132 
Capital movemencs 
97 In Long CermatormsSues, mits setto site iter oO 2 + 26 + 64 + 100 +323 + 636 
98 In short-term forms ....... aiaiala (everetelerelern crane SHIT — 105 — 195 + 684 +223 — 182 
99 Votalenethcapttalubal ances seeeeceeeee = 7/5) - 79 - 131 + 784 + 546 + 454 
100 Allocation of Special Drawing Rights ....... = 
101 Net official monetary movements ............ 322) 


(1) Comparison of transactions 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 

(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 


by area between 1973 and earlier periods can only be made for the United States, United Kingdom 


= 27 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(l) — Not Seasonally Adjusted 


Four 
quarters 
1971 1972 Baha 
I1IQ 1973 Line 
No. 
millions of dollars 
156 188 PLZ 637 61 
107 149 368 435 62 
263 S377 1,080 L072 63 
196 231 626 776 64 
92 90 343 343 65 
288 321 969 1,119 66 
—- 40 — 43 of 86 - 139 67 
SoS) + 59 + 25 + 92 68 
— 25 +) 16 + 111 - 47 69 
348 470 1,561 1,502 70 
127 124 448 472 Tas 
475 594 2,009 1,974 72 
439 427 1,344 1,661 73 
274 231 887 942 74 
713 658 Desi 2,603 nor 75 
not available 3 

available 
- 91 + 43 aF 207) = 159 76 
— 147 — 107 = 439 =) 470 77 
— 238 — 64 = WLP = 629 78 
671 TF. 25 £92: 25592 79 
£98 128 458 550 80 
864 925 2,650 Sh se, 81 
613 608 15 3D) 2,398 82 
177 160 609 634 83 
790 768 2,464 3,032 84 
+ 58S +189 + 337, + 194 85 
+ 16 — 32 = ISul - 84 86 
+ S4 CPi, + 186 + 110 87 
4,993 SA bs} 5,654 6,471 Hs SiG 20,065 225391 88 
1,632 I iege fee) T, 143 1,482 Di EOD. Diy 299 5,582 89 
6,185 7,038 65/97 73953) 23 sully 25, 358 2Te913: 90 
4,345 5,062 yA 22 6,039 1528 18,565 20,718 OL 
L937) 1,944 LoL 2,051 7,306 7,473 7,903 92 
6, 282 7,006 243 8,090 22,834 26,038 28,621 93 
+ 208 + 651 + 382 4+-43'2 + 25599 + 1,500 + 1,673 94 
— 305 — 619 — 569 — 2,121 — 2,180 — 2,321 95 
278 - 680 648 96 


Includes Australia, 


Turkey. 


Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, 


Switzerland, 


and 


Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 


Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
Includes withholding tax which is not allocated on a bilateral basis. 


SWS 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


OTM 


Cansim D 
Numbers Item 
Quarterly ‘. I II III IV 
millions of dollars 
A Current receipts 
il 51501 1 Merchandise exports (adjusted)(1) ...... 2,768 3, 206 2,878 3,211 
Service receipts 
2 51506 4 IEE NAILS SoG GUL DUCOS OOD OO G.CO NOS BO5-016 103 258) 576 160 
3 51508 5 Interest and dividends ......... obono0 OF. 82 82 102 
4 SHES 6 Breighitsandeshippame resi teste cere 144 179 167 180 
5 51516 (part)11 Other service receipts ......... BaoaoO 155 172 158 175 
6 51502 Total service receipts ......... neti 499 686 983 617 
i 51503 Sub-totals, exports of goods and 
SETVLCES i eisievcieteusreie cies SOUIAO OO OUAS 3,267 3,892 3,861 3,828 
Transfer receipts 
8 51515 7 Inheritances and immigrants' funds ... 36 42 54 49 
9 51518 (part)11 Personal and institutional remit- 
EAT CESI(2s)m Ryatetedetstescreretsie oheVetorercisisichereie iors 28 30 31 30 
10 S525 12 Total current receipts ......... esis 3,964 3,946 35907 
B Current payments 
11 51526 1 Merchandise imports (adjusted)(1) ,..... 2,488 2,941 2,559 2,880 
Service payments 
12 SUS 3 4 ELAVENS tetete roi cere CRO CIN OOOO CO ORO DH 216 234 291 UST 
ils} 51533 5 Interest and: dividends sje sc ceis ole cle 308 308 306 522 
14 51537 6 Predchtrandushi pp ances sterstertercisiisicie cic 121 163 161 157 
15 51545 (part)11 Other service payments ........ eptear a B23 376 373 400 
16 51544 Total service payments .i.....220e. 968 1,081 LP eeow 1, 236 
17 51541 Sub-totals, imports of goods and 
SELVA COSI erties elolereiieleeieinictets oietehe 3,456 4,022 3,690 4,116 
Transfer payments 
18 51540 7 Inheritances and emigrants' funds .... 24 28 29 24 
19 51547 (part)11 Personal and institutional remit- 
ANCES (2))s a steve cites teasroke aetie n OE : 13 14 14 14 
20 51542 9 O£ficLalcontributdlons. sectes cee chon - = = = 
21 51550 12s Total current payments ...... nei 3,493 4,064 3,733 4,154 
Cc Current account balance 
22 51551 1 Merchandise trade ....... sloisleletan ieee sit + 280 + 265 + 319 ar Sei 
Service transactions 
23 PL AVE Le y.c-srsyaietererssel sr erevaiue araeieloioidte crak Glave = iLils} apt) + 285 +e 
24 Interest and dividends ............. a Sal = 226 — 224 — 420 
25 Breightwandashtppimesecneiteetieti sce tine Ath tes) +" 16 a ep 726 
26 Other service transactions .......... —al'6S — 204 2 SRE) 
27 51556 Balance on service transactions .... — 469 — 395 — 148 — 619 
28 51558 Balance on goods and services .... — 189 — 130 + 171 — 288 
29 51557 Net. transfers ...... stave + 42 + Gl 
30 Total current account balance .. — 247 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


=, 294 


TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY 


Current Account — Not Seasonally Adjusted 


Cansim D 
Numbers 


1972 


Line 


T Annual 
millions of dollars 
| 
A 
3.258 3,754 3,102 3,877 4,067 4,556 1 51001 il 
87 241 543 152 96 269 4 51006 2 
87 91 85 98 99 96 5 51008 3 
159 194 170 196 183 217 6 51012 4 
165 aby Ae) 153 167 162 164 (part) 11 51016 5 
498 699 951 613 540 746 51002 6 
3,756 4,453 4,053 4,490 4,607 5,302 51003 7 
36 42 53 37 26 By 7 51015 8 
30 32 32 35 30 30 (part) 11 51018 9 
3,822 4,527 4,138 4,562 4,663 5,364 12 51025 | 10 
B 
2,886 2) (AGN) 2,898 3,544 3,748 4,378 1 51026 11 
229 235 300 155 277 278 Is 51031 i172 
312 309 277 443 365 360 5 51033 13 
140 186 174 189 163 200 6 51037 14 
358 404 375 407 390 428 (part)11 51045 15 
1,039 1,134 1,126 1,194 1,195 1,266 51044 16 
35925 4,589 4,024 4,738 4,943 5,644 51041 17 
28 35 26 19 35 36 7 51040 18 
15 15 15 15 (part)11 51047 19 
= ce az > 9 51042 20 
3,968 4,639 4,065 4,772 ip 51050 21 
+ 372 + 299 + 204 + 333 
— 142 + 6 + 243 - 3 
— 225 — 218 — 192 — 345 
+ 19 + 8 - 4 + 7 
— 193 — 231 — 222 — 240 
— 541 — 435 — 175 — 581 
— 169 — 136 + 29 — 248 
+ 23 + 24 + 44 SS 
— 146 — 112 + 73 — 210 


oo sees le : 
(2) Personal and institutional remittances include those for pensions. 


=30u 


TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


Cansim 


D 
Line} Numbers 
No. | Quarterly 
Direct investment (4) 
31 51560 1 Ita: CAWEEEY 4 SGb dcop haa coDDn So SD ATCO SIs Poconos Ar 202 + 80 + 106 se lal 
32 51564 2 IN oy erie! Gaon ne coo nns OOOO D CUS GOOUGOIS sialeferalsrsisie — 48 — 34 - ll - 18 
Portfolio transactions 
Canadian securities 
33 51568 3e1 Outstanding epondser. nyesnaesemraraatsrercsrst Ssorsee ae = pel'S: — 23 = alo - 18 
34 51576 Sree Outstanding stocks) aeimereescicls cleislere eta sient seis S — 7 - 9 - 9 =_ 6 
35 51584 4 New issues ........ RAN SIC anGS OOO O He Bicvejsrers ap US) ar ciel) + 161 ae LIK 
36 51592 5 Rétlvements. 4. c400 sina aie ay fale’ aia1 sere cathe Mara oui eie.< — 85 — 265 —- 97 - 185 
Foreign securities 
37 51600 6 Outstanding issues ..... mai ater ev evosisierstete unc sto ners Oc + 911 co ahh + 52 
38 51608 7 New 1sswesit oe «schema a-ss bes sre BOTS POPESCU a oa 8 - 8 - D) = 4 
39 51616 8 RECITEMENCS: Sraicisiciacete cease orm eerste 4 Biiehs ates + 1 + il + 2 + 7) 
Loans and subscriptions — Government of Canada 
40 51624 9 INGER GF Poa AO OBO D PO OOH OthIOe OocevACoS - — = = 
41 51627 10 Repayments ......... BONS ASO Soe can Seoansnes - - - — 
42 51630 allt Columbia River Treaty ....... AGES Sect Oak Doo é - — = + 24 
43 51632 12 Export credits directly or indirectly at risk of 
the Government of Canada .............. Rae octets - - il - ~ 
44 51650 ils} Other long-term capital transactions ........ ADO — 38 — Ss aly = 37 
45 51687 ine aie Balance of capital movements in long-term 
forms:@iines) 31-44) a2 cia\a.01.0e *iayech6 micleisharelors + 261) + 165 + 188 Send Ssi7/ 
Resident holdings of foreign currencies: 
46 51659 D17.1lal Chartered bank net foreign currency position 
wi Lhignon—restdentsn vias sa ocin sun cteei nr steer es + 672 + 84 + 334 + 435 
47 51660 17.1b] Non-bank holdings of foreign currencies abroad ae fake — 50 + 84 — 13 
Non-resident holdings of Canadian 
48 51652 14.1 Doll larade pos Les faa aietetouid Pee cases ae eA 35 = 4S = 9S Any 27 
49 51654 14.2 Government demand liabilities ................. £ 2 ms = 
50 51656 14.3 Ereasury DLL sis tresc a vsreitetehe ares sueteleieiarcharatnaerevetoyiret = = ns) = 2 
51 51667 7. Zale “COMME CIAL Paper Patera ajc stersts oorsieresleeersy = 4 PODS COM A = OS 36 OR th YA e 28 
52 51668 iGfos) Himancecompamya paper mere ltelelsirsicinie eeleta osicle eisttes — e339 23 Ey SG + 58 
53 51669 yf 5P2 Other short-term paper .......... Sites eae Cuetercosh a Ht} 3 ee ts 
54 51676 17.4 Other finance company obligations ............ . ext th S36 = 5 = 10 
55 51686 17.5 | Other short-term capital transactions(5) ........ — 580 aot 567 + 2954 
56 51688 im Balance of capital movements in short- 
Eerm -c OLMSe GLinesmcGl=55))) weterne sate cere efexe tots Oi, = 64 — 152 + 891 
57 51689 1p aS} Total net capitate palanCee rari. slelecrelsielcvelel sister: : 2b YER + 101 ty SY5 + 1,048 
as 
58 51690 Total current and capital account balance + 206 fe 1 + 249 + 801 


(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(4) Exclusive of undistributed profits. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES, QUARTERLY — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


Cansim 
1973) Acct. D 

No. Numbers | Line 

IV I If fiat IV Anant No. 
millions of dollars 

D 

+ 103 tr 25 LS 1 51060 31 

= 23 — 28 — 67 2 51064 32 

=P 4 = 18 = aeS Zt oL06S 33 

— 36 — 68 — 83 32-|| S1076 34 

+ 348 + 182 ee eNM/ 4 51084 B5 

— 139 -— 89 — 108 5 51092 36 

ae all — 14 as TM 6 51100 Si. 

= 2 —_ 1 = 1 7 51108 38 

+ 1 eel + 2 8 51116 | 39 

= a = 9 51124 40 

= de = 10 51127 41 

= fo Sh = 11 51130 42 

=p hice: = 3 - 12 51132 43 

2, 2) 03 7G: 13 51150 44 

+ 297 ce By a CAS! E l 51187 45 

—) 132 + 572 — 560 Dedgelal wids9 46 

— 2% + 37 + 15 17.15} 51160 | 47 

=i ae be) — 29 WA coh 51152 48 

zs = - 14.2 51154 49 

- = 7 - 2 14.3 51156 50 

— 30 + 66 — 38 17.2a) 51167 51 

- 17 1 36 + 24 LAS 51168 52 

ae ZA + 222 — 143 17.2b 51169 5S: 

+ 5 + 10 = 6 17.4 51176 54 

— 786 — 183 + 79 Lijeed 51186 55 
— 994 + 780 
— 697 + 831 
- 907 + 500 


(5) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


L97L 1972 1973 


Item 7 
I Ta iE IV I iit al IV v II iat 


millions of dollars 


WAL 


1972 1973 


Trade of Canada EXPORTS 


(including re-exports) j4,075 |4,629 |4,348 4,753} 4,415] 5,343 |4,490 |5,729] 5,578 |6,420 17 ,805|19,977 
Adjustments: 
Goldie. crcieycedo otticret arene te ez O46 207 927 || 36) 3614 29) AS Olina 43. [32 et Wine alshil 
WHEeAIE, a\srcrevercteve crorelercstlore ESi eS 7, > | =) L8+ Sipe PZ 38) aga 20) i 10 = 4|+ 11 
Aircraft and other 
Ad jUSEMeNES: ae curcerete Tt aL Lilt By. fae 6 GF 5|— 47] - 1/- 4 |- 7 \ Were MES} Er 9 ts 27\|— 54 
Equals merchandise 
exports adjusted to 
balance of payments 
LRIESES SoS6ntinooobaooe oo ARYA |a OO Asse) 4,767| 4,409} 5,390|4,553 15,713] 5,654 [6,471 17,927} 20,065 
Trade of Canada IMPORTS |3,429 |4,103 |3,766 4,313] 4,226 | 5,018 /4,354 |5,064] 5,250 16,067 15,611/18,662 
Adjustments: " 
Automotive products .. 25 |- 1 3 | -— 50/- 40/- 38 7 == 9 = = 791——- 85 
Aircraft and other 
SGU PMEN EE . wisteyeeveiese + 2/+ 29 vf + 5/ + vi - |+ 5 - + 37 I= 20 + 29)+ 12 
CelGssendacsuccébeooe = |e “ir UW ee Pee ae RS SEE GL GG = 5|+ 20 
Other adjustments .... 9}- 9+F- 10 }]- 10)— 11]/— 12 10 j— 11)/— 12 -— 13 — 38/— 44 


Equals merchandise 
imports adjusted to 
balance of payments 
EIS S  SGagdobe a0 On OG 


3,398 |4,123 [3,747 | 4,260] 4,187] 4,971 ]4,345 |5,062] 5,272 |6,039 15,528/18,565 


Trade balance on balance 
of payments basis .... 


+1,500 


+ 696 }+ 574 [ 6229-3 507 |) 2225) 4 419 208 |+ 651] + 382 |+ 432 


TABLE 6. INTEREST AND DIVIDENDS 


1971 
1971 1972 
£ Pp jes | 
millions of dollars 

Receipts 
DME OT CISTERN orsifeveveveleic sretors 57 57 Sys 79 55 58 82 61 67 
Dave MENA SM oy cvelcrerelctovstete 3 83 69 55 101 66 75 102 98 89 
TOCA SHeieves cele) ofelchetors 140 126 112 180 P21: 133 184 159 156 

Payments 
Myesra Ste SAG OOO GOD OG 95 202 196 192 204 212 228 221 252 
Dingiarenwkes 5 séoqco0006 185 165 177 387 179 155 287 228 186 
Toe ING Urgvavetelesetetere¥er clots 380 367 373 579 383 367 515 449 438 


—L 
Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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TABLE 7. OTHER SERVICE TRANSACTIONS 


millions of dollars 


Receipts 
Government transactions Sees aid 36 46 42 57 49 51 44 47 al 42 181 191 
Miscellaneous income(1) ....... OTM VOW" 109} 99-1 Bi) FE eam 881 SoG 95 398] 317 
Business services and other 
BEATISACE LONG tre tetetele cites tein stele » 180 190 182 193 193 204 196 210 204 209 745 803 
WRENS ss caper ae) aeRO ae aaa 307 335 333 349 323 326 317 345 341 346 TCAs]! dle Suite 
Payments 
Government transactions ....... 47 49 48 66 Si 49 56 66 56 206 DID, 
Miscellaneous income(1) ....... 140 138 145 13 138 128 139 133 147 555 536 
Business services and other 
PATS ACE TOMS Melai one loteve: a sisleie te elo 339. Sia) 359 B15 37:2 350 379 347 386 TL 3L5))| L406 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


millions of dollars 


nck oopactioonoagoobosee. snadoonde 18 26 

os 

BAEYT CA. vs.eceyece ahonooDb BS elatsneveteiels 2 6 
Western Hemisphere .........-e+- . 3 3 


PRESIICO Miele) clot sielielvisiisie'e\s)sisie ofo'0) e'« evslo ia oS - 


International investment agencies 


GOD al ks crclciclele occa cielcicic cicrsisie ce - - 
Western Hemisphere ........-+06 i 2 


PLA ais ns slec cic ciseccwowscsseceees _ = 


MOEALS Tice cicicle.o\ecle'6'e's/s.c.s.0 sisicls.e 24 37 


S BVA 


TABLE 9. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


1973 


1973 


June 3050.09.73) aes cies 


(1) Medium and long-term. 
Note: 


| 


By commodity 


Less developed 
countries 


Period 


Total 


Centrally 
planned 
countries 


Other 
commodi - 
ties 


Developed 
countries 


Western 
Hemi- 
sphere 


Africa 


millions of dollars 


Credits extended 


By source of 


Govern- 


Credits repaid 


La ore acvazetersterond 46 ~ 12 9 1 —_ 
Te cinvetiueccersyieyancns 27) - 9 8 1 1 
WEE Peveisvstate.e. severe 67 = £5 18 1 2 
INP aS a6 cabo GOO 95 — ik 14 # 2 
I osees 79 1 18 9 1 1 
TD ereved-Vereceie tiene 51 1 13 10 2 1 
LLL Bums aie tas 
EV Batereres shee’ ona) nace | 
Ue ee vey oh eel went ae skal Se ee ea 
Credits extended 
Fae Stat eae ek a ee 
eat eis al ovevstiel eiieteta . + 230 + 21 + 68 + 48 + + 29 
pi abatavone eee mie ater 6 RZ il + 56 + 67 + 22 = sl! + 20 
AP airanac Paria wesc + 50 + 14 a2 ce) + hy 2. 
8 Go Wearere + 83 eG) + 14 + 2 + 2 ae 
PPE. lete ral atsters . + 57 ap) ae JS} ap OS + 4 + 4 
IV: aiateltssele + 61 Gp es Gm Abs + ax apt 
IL OonoOo Cuno SKU + 23 + 4 Zp ns) =e (5) ap al See, 
DE oie vie rieie ies + 89 + 9 ton 1 a5 25 Ok zs 
TOG. Vospaisiots ele.sieis 
EV Ae aie aah stats cone 
Pe Nee ne 


Credits outstanding 


Credits extended represent a capital outflow. 


irr « ate 
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TABLE 10. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks 


t 
Net transactions Anbane 
7 out- 
1972 1973 oy nek 
73: 197 J 25 
1 2 —T a4 une 30, 
1973) 
iD 1118 IE IV i It IIL IV 
——- 
millions of dollars 
Assets with residents of: 
fmited SEAteS! (os ate «e 6. eee ce 983 = 87| — 141] + 244) — 141] — 49}| — 145) + 421 2,309 
Other countries .)....i..... Seal iar 319 | + 1,288] + 241) + 156] + 338] + 553) + 49} + 703 6,915 
Total non-resident ....... — 614] + 1,201] + 100] + 400] + 197] + 504; — 96| + 1,124 9,224 
USRIGE, Soennonb Sade poms eo = 43)(—— 8100) — 13) —s120 |e sbi Le OL 27 lhl 
Mio tal Si eye tofaye OCD. EO = 6578 -— Le10l| ae 8710+ 279) 4232) er 503) — Sie 097 10,336 
Liabilities with residents of: 
United: cttace Siar. sere ster eres | eens 5 927 teem T 75H mek Orie Oil te Oe — 1 | estan | eed 3 9 1,845 
Otherecoumbnde’s Pavetece ste'e sieeve ae 198] + 1,663] + 428| + 974) + 43] + 218) — 202) + 1,095 7,463 
Total non-resident ....... + 790 + 1,838) + 558) + 906| + 337) + 37) + 225|+4+ 956 9,308 
Canada — swapped deposits ..| — 951|— 472] — 237| — 222] — 67) + 5a + 82) ee - 198 537 
= OUNES ~ tos eo cies on =| a eye SS EIEN) ae SYA SS) Gl Wes ee yale SNES 212 155.29) 
Motel Canada lo... BP Ome Rom OTA ON heme 89| — 203] — 200] — 92] + 406] + 43; + 410 2,066 
ThOVEAUNGS Sema deo eee = 680| + 1,749] + 355| + 706] + 245] + 443) + 268] + 1,366 LL 5374 
Net assets with residents of: 
Wnteed! States) 6. .sj across one =— 1,525) = | > Dye, 25 sil — AS GS) ae aisyl| Ke bi Piec Siei0) + 464 
MENer COURELCLES, Sie s/s cleie/ e's 41010 oe ea 2H 375| — 187| — 818] + 295] + 335] + 251} — 392 — 548 
Total non-resident(a) ....]| — 1,404] — 637] — 458] — 506) — 140] + 467] — 321} + 168 - 84 
AN AdamMP ts oie eiiaecer cesses | Fok 27 | — 11] + 190] + 79] + 127) — 407} + 48] — 437 — 954 
MO CALSE cs anlelaets cle seis ls cshavecs eo — 1,038 


ei! 

Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is identified under the amounts opposite(a) which are shown in the main tables as item 
Dl7.1la. The transactions figures are based on data published monthly in the Bank of Canada Review, but have been ad- 
justed so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLE 12. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Canadian Liabilities 


Canadian assets 
(equals IMF holdings of Canadian dollars) 


Transactions Transactions Canada's 
Period ie 
erio 5 Sales b Total balance 
Subscrip- Total Foreten pore Genade™ liabil- with 
Reoaeee oars ees ; currencies dollars of Trice IMF (2) 
IMF Subse oiP oa ihraw= Drawings Canadian 
(Quota) BO OS) a9 Se by other Re- dollars 
loans by payments ounce payments | for gold 
Canada ©) ries(—) or SDRs 
millions of SDRs expressed in 
millions of 
United States 
dollars 

1947-1969 95.5(4) GI 59) 620.5 726.0} — 310.5|— 1,411.4 665.7 70.1) — 3.0(3 357.4 478.1 478.1 

1970 24.5 1, 220.0 294.5 —- 186.0 40.3 45.2} — 1.0(3 550.4 669.6 669.6 

EO71 2. — 120.0 1,100.0 — 120.0 - 85.6 351.3 66.3 5.0(5 767.4 332.6 332.6 

TO72 1,100.0 - 79.9 93.9. 2.705 784.1 Splsyse) 342.9 

1973 

1971 MESH AS AGE Om ge 1, 220.0 83.3 633.7; 586.3 586.3 

— 67.0 1, 153;.0 — 67.0 28.2 48.4 5.0(5 648.3 504.7 504.7 
— 53.0 1,100.0 — 53.0 - 25.0 209:27 MH) 797.9 302.1 B02 au 
1,100.0 - 60.6 30.1 767.4 332.6 332.16 
1972 18 Saeheos 5 345 1,100.0 - 40.4 27.1 OWES 754.8 345.2 345.2 
1,100.0 - 10.0 5359 798.7 301.3 B27 2 
1,100.0 = 8.3 4.0 2.0(5} 796.4 303.6 329.6 
1,100.0 - 21.2 8.9 784.1 515.9) 342.9 
1973 a tsisvafetaratete nigeye 1,100.0 = 6.6 24.3 801.8 298.2 323.8 
A tt BeOS O00 ° 1,100.0 = Die ashe) WBS 202.2 328.0 
EAs Wuafalsinfalctotoreteiel= 
BL Visa iei's a, sate Vets (ace ele 
oo ee ee ee ee st Ae i 

(1) Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1. Changes in 
negative balances, i.e. use of IMF credit, are shown as a component of item H5, 

(3) Dividend payment to Canada. 

(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

(5) Sales by other countries of Canadian dollars for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 


the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 


from changes in the gold content of the Canadian dollar. 


Accounts of Canada. 


TABLE 13, FOREIGN EXCHANGE RATES 


These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown, 


The adjustment transactions affect the Public 


United States dollar in Canada(1) 


Other currencies in Canada(2) 


a Premium 
Period Spot rates (+) or dis- 
count (—) Pound French Deutsche- Swiss Japanese 
Nooa on forward sterling franc mark franc yen 
High Low Close Btonece U.S. 
dollar(3) | 
Canadian cents 
102.53 99) SL 100.22 100.98 — .56 246.87 18.33 29.00 24.56 . 2912 
100.94 97.41 99.50 99/..05, = 433 247.97 19.65 31.08 25.94 -3270 
100.94 99/7/50 99.75 100.28 Tame 260.60 19.67 31.40 25.94 Seas} 
99.81 97.41 98.47 98.76 52 lake 256. 84 U9) 6i7 31.10 2512 . 3196 
98.56 98.13 98.38 98.30 — 0.12 240.39 19.65 30).91 26.02 . 3266 
100.19 98.16 99.50 98.86 — 0.22 apne 191.56, 30.87 26.11 . 3286 
1973 aetovetetsrayetecteiei<| <fe ist eik-sreiereicre 100.19 98.75 99.88 99572 — 1.60 241.19 20.89 | 33.28 29.02 - 3574 
TI ccc seesececcncereccces 100.36 99.50 99.82 99.98 — 0.16 253.04 22.60 36.63 31.72 -3778 
DES sata vials aretath o.c\eieis/e s\olnseinia 
Uuneape inten wistata ive eis a-=ta\= 
April So RO St.700 O00 JDO cio 100.36 100.06 = (aul) 248.56 21.98 35/29 30.89 SS TAL 
7g coganccds Riaiaoterss.a/a\arste ais iar 99.60 100.05 = (aah) Zoot PIPESE)S} 35.86 31.54 -3781 
MIASILE Wi paar o oleselala{nioslere.rie/e.eie\eiwieis en's 99.82 99.83 = 0.15 25723 23.48 38.74 32.74 .3782 
(1) Rates prevailing on the interbank market’ in Canada. 
converted into Canadian dollars at noon Ottawa time. 


(2) Average spot rates based on nominal quotations in terms of United States dollars, 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 


10 


11 


12 


13 


(1) 
(2) 
(3) 


TABLE 14. 


Assets 


Official holdings of foreign exchange 
United *Statess dollars ty sctetsvelescistercaciers 
Other convertible currencies ......... 

Mone tarrysso0 lid pterecs sie ctoie state e sisters cle cteretat crete 

Special mMrawing RLGHES so ..<ccis cle cree Obwac 

Reserve position in IMF .. 


Ce ee i ray 


Total official international re- 


SECEVESCZ) ME APNG. 92%. oe tettal totes hire 


Liabilities 


UserormiMy* credit(s )itemeas ee teens 


Foreign exchange deposit liabilities ... 


Reported use of central bank reciprocal 
credit facilities sicnne yen 


Total official monetary liabilities 


Net official monetary assets 


Net Official Monetary Movements(4) 


Total official international reserves(5) 


Total official monetary liabilities(5) 


Solis} 
15 


791 
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CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1972 


3,186 
17 


791 


353 


505 


4,852 


UY 


302 


4,992 


IV 


millions of United States dollars at end of period 


4,061 
13 


792 


Buz 


332 


5,570 


millions of Canadian dollars 


4,111 
11 


792 


489 


345 


5,748 


+ 180 


In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 
As published by the Minister of Finance. 


4,542 
10 


834(1) 


505(1) 


327(1) 


6,218 


eee 


Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota. 
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TABLE 14, CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1972 1973 


No. 


millions of United States dollars at end of period 


4,536 4,355 1 
16 13 2 
834 834 3 
505 505 4 
330 343 5 
6,221 6,050 6 
es = 7 
= = 8 
= = 9 
= = 10 
6,221 6,050 11 


millions of Canadian dollars 


+3 — 169 — 82 — 107 + 42 12 
a = iz - - 13 


(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 
(5) These totals appear as items H4 and H5 in Table Ls 


= AO = 


TABLE 15. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES 


Current Account 


Between Canada and All countries 
Li No. i 
Ne = 1965 1966 1967 | 1968(1) 
millions of dollars 
A Current receipts 
i 1 Merchandise exports (adjusted)(2) ...........5..000- - 8,238 8,745 10,326 133s 13,660 
Service receipts 
2 3 Gold production available for export ............ ae 145 138 127 112 33 
3 4 Tray e lg oeves cereus Bs IRC chs Tra aera Gack 662 747 840 1,318 978 
4 5 Interest sand edavadends imc aerate cee monte 332 322 318 295 353 
5 6 Frenentrand ws hippincursevsiseckecisretieici a cieteicke ears ae 644 668 758 830 891 
6 |(part)11 OkLherrservace receipts saccharate ere ata 482 562 676 770 840 
7 Total userviiceaneceipts) Maem eecbas cia crete eens 2,265 2,437 2,719 3,325 3,095 
8 Sub-totals, exports of goods and services(3) .. 10,503 ih altsy) 13,045 14,663 16,755 
Transfer receipts 
9 7 inheritances) and) dumigranits | funds, oi. siecle ioe 169 216 268 329 370 
10 |(part)1l Personal and institutional remittances(4) ......... 75 83 83 93 95) 
1l a Withholding tax (5), ..... pip moooU a6 CAQNOCODOUOOC 0105 . 140 167 204 218 209 
12 12 Nokal current sGeCed piss areal aerevaleteversiorentecka ers 5 10,887 11,648 13,600 155308 17,429 
B Current payments 
13 1 Merchandise imports (adjusted)(2) ..... cfelesetere sae ahepavoreye ROS 8,627 10,102 10,772 12,247 
Service payments 
14 4 BAN CNL a toveereterarenciovenerarrentraterareventteierers NIG ODS Ob tO OO MOO 712 796 900 895 1,008 
15 5 Imbkeresitzandsdaivat dendswver\aleyerietensed a aitetere easier stokes siete 1,010 1,086 1,140 Waa 29 
16 6 PreLehe, and (Ship pis? Oe evces x suste, sho cade arelel or even aieie eteye ‘Aeserere 679 761 823 861 931 
17 |\(part)11 QEnerssSenvA ce: payments niatereiey ie ceedeunencte oie CAsustecorans ete 835 904 1,090 Ibe PATA 1,441 
18 aie Wathhouidime, tax (S))iseyaerrs caeiaee secre nde levahele shalsaranerens ere 140 167 204 218 209 
19 Total SEnvice payments) (sjeyeccrs oie 27a iciellsets alovereie ose oeiels Breve By Me: Ary, 4,462 4,848 
20 Sub-totals, imports of goods and services(3) .. 10,913 12,341 14,259 15,234 17 5095 
| Transfer payments 
21 is Inheriitances: and emigrants” funds (459-0000 6 dete 201 OFrIn 198 213 209 
22 |(part)11 Personal and institutional remittances(4) ......... 128 133 139 173 148 
ass 9 OLE eral Secon bu Comes secrete ramen cee emiere ae 69 93 166 182 133 
24 12 Dotalsecunrent payment sme. aicletetlvecters se eiletiei eee ies ait WD SIRS |) a TG 15,802 17,585 
(6 Current account balance 
25 i Merchandisey trade: sacs selec actateseretstcteiote eisifele’sreiais revere = 701 | + 118} + 224) + 566] + 1,413 
Service transactions 
26 Cold production! available for export . a acces cee eee 5 WA) |) os 138 | + IAG? || <p I) = 33 
27 PEL AVOL Ks orereeg senses) 0 seus cheater vis) onets) <0 = avers (a ci ayelals orae eis orael eer - 50} —- 49} — 60} + 423] — 30 
28 interes trand wdiwviidendsy cicjsaccteiviclete ciere lel vace puoononle aon —- 678|—- 764) — 822}-— 916| — 906 
29 Preweierandes hip paamicmmmyectslereteeie sri eiere aicleiee pisitemwereieasl 35} — 93} - 65} — 31] - 40 
30 Other service transactions. ia... s. 6 < BOO oe Gir su ateiie ete — 353}/-— 342}-— 414)-— 507}/- 601 
31 WithhoWd iin er taxy cisiorejapevereravesteeloueisusle aia erevonalerateraloneeece ose | — 140]}-— 167/— 204}— 218] — 209 
32 Balancey on service stransactionsins «> «1. «+ « 9seseres — 1,111} — 1,277] — 1,438] — 1,137] — 1,753 
33 Balance’ on) goods #andi tsexnviicesine.). «s/s siisis a ete -|-— 410} -— 1,159] — 1,214] — Cyril |= syA00) 
34 NE EMER AISHETS ear vererclaie tolstsnelerehetareroreraincers atest etelanchsietereioiehere + WAN ae 184 
30 4 Total (current. account, balancem. asteviels curse clei 5 —- 499) -— 156 


(1) After the first quarter 1968 transactions in non-monetary gold have been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLE 15. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS , 
ANNUAL HISTORICAL SERIES 


Current Account 
Between Canada 


Aa KIN Countries Between Canada and the United States(1) Keck, 
1970 1971 1972 1964 1965 1966 1967 1968(1) 1969 1970 1971 1972 ie 


millions of dollars 


1969 


15,039 | 16,907 | 17,927| 20,065] 4,396] 4,993] 6,249] 7,277] 9,199] 10,610] 10,962] 12,063] 13,991 1 
RA: ahd 5 Se Pa 145 138 127 112 33 ine Ne ad ie 2 
1,074 | 1,234] 1,246] 1,230 590 660 730] 1,164 891 961 1,082 1,092] 1,023 3 
451 528 558 627 190 204 194 176 231 260 336 363 361 4 
O35i\) 1,260 he 1,182) oa, 218 301 337 411 425 467 523 590 670 719 5 
Peon oven l s2aute lst 308 353 429 491 573 743 766 660 658 |(part)11| 6 
3,722 | 4,264] 4,310] 4,386] 1,534] 1,692 Tee || “Rees  Bsies|| “Aaa ne) Pes |) wore 7 
18,761 | 21,171 | 22,237] 24,451 5,930| 6,685] 8,140] 9,645] 11,394] 13,097] 13,736] 14,848] 16,752 8 
366 389 432 443 77 91 106 105 137 155 165 181 168 nm \9 
95 107 165 176 51 56 55 57 54 54 66 119 129 |(part)11|10 
234 269 278 288 = e es a a ; : se (ial 
19,456 | 21,936 | 23,112| 25,358] 6,058] 6,832] 8,301] 9,807] 11,585] 13,306] 13,967] 15,148] 17,049 12 
B 
14,071 | 13,859 | 15,528] 18,565| 5,204] 6,034] 7,242 7,846| 8,867| 10,127] 9,828] 10,868] 12,783 aq ine 
1,292] 1,460] 1,448] 1,464] ° 481 548 628 627 710 893 936 898 919 4 114 
1,366] 1,550] 1,699] 1,616 850 906 9851] 1, 058i sell, 074.), 1,043 1,306| 1,444) 1,341 5 |15 
996] 1,106] 1,204] ‘1,300 399 465 530 522 561 562 587 602 689 6 |16 
1,862] 1,998] 2,076] 2,174 561 615 756 893 984) 1,242) pSiail 1472 1,544\|\(@art)y ll a7 
234 269 278 288 sa et as ee Be en i a5 < Palits 
5,750] 6,383} 6,705| 6,842] 2,291] 2,534] 2,899] 3,100] 3,329] 3,840] 4,142] 4,416] 4,493 19 
19,821 | 20,242 | 22,233| 25,407| 7,495] 8,568] 10,141] 10,946] 12,196] 13,967] 13,970] 15,284} 17,276 20 
204 199 185 182 157 160 145 156 145 127 114 105 108 yan 
204 212 215 227 41 41 45 47 49 50 55 55 60 |(part)11|22 
144 201 201 222 = = = = = = = = = 9 |23 
20,373 | 20,854 | 22,834| 26,038| 7,693| 8,769] 10,331] 11,149] 12,390] 14,144] 14,139] 15,444) 17,444 12 |24 
(Gj 
+ 968 = g0s}—1,041)-— 993;/— 569|+ 332|+ 483] + 1,134] + 1,195|+ 1,208 1 |25 
a A qegee. aes ek aay aE 3s} Xb Are oa ae 26 
= ae = joollae 110 45-102} = 537) ere ees +) SA er Prodi | 104 Da 
Se: = Eel Fon “oLl— ss2|— "e4s\/— ~883|'— ~“970/— 108 |= | 980 28 
= Gi = Bills TOR us| Ss. ey) oA eel Siero fests 90 29 
— 600 Sat 262) = = Sores 402 eesti |e 09 5477 ns Foz 886 30 
= PEyh be x an yi ; a w Se ee 31 
= 2,028 =) J5e1=—= e421 = 1,008) — 732) — 1,134] — 1,353 | — 1,368 |/— 71,631 — 1,732 32 
— 1,060 ~ 1,565 | — 1,883|—2,001|—1,301|— 802)— 870}- 234/— 436; 524 33 
GS oan a= 9 ar | ee Cees emo tee BaTAO ey 129 34 
ee O17 Eratigss Pe t95'7| 2'2,030\| — 1,342 |= 805) =" 838) Wiz f— 296-395 4 |35 


(3) As used in the National Income and Expenditure Accounts. 
(4) Personal and institutional remittances include those for pensions. 
(5) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 15. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES — Concluded 


Capital Account (6) 


Between Canada and All Countries 
Acct 
: Item 
Line No 1968(1) 
No. : 
millions of dollars 
D 
Direct investment (7) 
36 1 TMC Arad ager te tat ct svotisheus cna’ ouvi- saysl sta, oy hero sume trary ato eto er efatete | ty ee LOM 553.541 ty 7/90) Odo ir oO 
37 2 ADE Oa dn voetaratstare aparsin svete st Siaperogekauel stek eet siransvowene tetel Oevete CO oy le 95 i= 125 |/— Sj— 125) = =225 
Portfolio transactions 
Canadian securities 
38 sinil Oules tandun eb ond Saesrere terermauelordatera stare ster otanets apeteka caste oat HE) \ or 55) |=) § L045) — Si 70 
39 Bae Outs banding ms toc Kou ywsiekere siete! eetcketayenetoie le aievora avers iatere oup | — 98)}— 274)— 136) + ya TI4 
40 4 NG@WETSSUGS) sie 019 sxeVene-c ove octave a el'a cose meoWerche te srduoraraeateMel ote ar yl 200) |) FA 240) | 465 |i-ae 1 S Osta le Oly 
41 5 REEL EMOME Sih ais torexahetonspolo's! oie ekaldtars resets Gob nsaOdG on bosos = 382);— 390;— 499|— 357)/— 431 
Foreign securities 
42 6 QUES Candin gyi SSUCS er. o- deistte )e «la svehola ciotelaiaie stelle so & |= S14 = DS || —bapoOl tee SS2u tant 20) 
43 7 NEW TSSUCS I. tieye aayers aketaifols ch ste¥ sve lelielelialeiclaNets? loco) sie Menhclerc)s\'s = Si YF | 57 k= 651) = iy 
44 8 REELETEMEMIES) W.= a parvetele io eu gionsal stelle, +e) aetaldie\eornvsi diets eejere 2 6 + 10 |} + 254 er any Ee T5Hes 30 
Loans and subscriptions — Government of Canada 
45 9 NAVAN CES Gu-legoabeteerac-sre ersusre ciao ain ol eleetemmeren roses alo clonahe _ 10 | — 14] - 35} —- 38] —- 78 
46 10 REPAy Mem ES aie rereconeperd clescbaictetoesaemecs vey oni siers OOGO OG GOON SOOO + 10 | + 103] + 24) + 34) + 5) 
47 1: Columbia River Treaty ..... Saha wanse] bore’ secwe cheese. Mero eiesie exete oi + 54] + 32) + 32) + 44] + 88 
ip Export credits directly or indirectly at risk of the 
48 Governmentsofa Cana dia ay cathas) terete teieiel ctate erie trerntee ere i 164 | — 187 | — 41} + 107] + 29 
49 1S) Other Vongsterm capi talgitransactvons > ase nese soe |} ts 40 | + 36 |b 138] + PDE) se 197 
SOME. hl: Balance of capital movements in long-term forms 
(Uses 36249) cictsyers, oh Aves a itaueretere ceseas oer ARGO eo + 750 )4 (8335) + 15228 | + 15415 e669 
Resident holdings of foreign currencies: 
Dil D 17.1a Chartered bank net foreign currency position with 
NON=TESTAOSN Sis Awe Las, eee, ws he eke ee ee =) 303) | 45% 426) 1, 467 |= 38a beass 
52 Leb Non-bank holdings of foreign currencies abroad ..... = 27 )- LY | SEN) sr 22)| + 39 
Non-resident holdings of Canadian: 
53 14.1 DolWarddeposuesur. tre ate actsccreimeal cou monroe ane Horo DIC + 28] 4+ 31] + TV || + 24) + AD 
54 14.2 Covernment demand liabilities 4....¢.:e0+¢+<dee aieiaee —- + 2) + 5|— 4] + 21 
55 Va,3 Treasury (DALIS |. 24 wcumi~ aaa ons Mate one soe Raia ovata, a 16] + ps he US: ie (fal | © 48 
56 LjeZa Comme rcLalyspapers gi ceictaw ciccas hakdevoroxoleveverale APS OIG CRORE. 5 OOO eel 11 }- 15}+ 16} —- Ties 2 
57 Divina Finance Company -paperis.< a dicle o> eee aie Deaton ele seca or atenetekene {+ 196 | — 162 | — 1/- 64} — 132) 
58 Pe 20, Other fshortotexmepapere. cis ieaie ehetciectatene one cee Asc) _ + 25|- 12) + 24|—- 2 
59 £74 Other finance (company oblla gations =a acacesseess selene + 52 )+ 209 | + 154} + 351+ 24 
60 fees) Other short-term capital, transactions ¢s) «.s.meeee. oe eles  TWNOr|s GO| = 63 h— 5420) eras 
Gi ay eZ Balance of capital movements in short-term forms 
(Line $5160) 2) ecyeas'e exeye & netate ot ehe tae ee ee ee of: 38 | + 455 ]}— 425 |— 896 | — 1,164 
62) "5 §3 Lotalenetacapitall sbalancemacrreuiet aecrieterete saa nods + 788 /+ 1,288}+ 803/+ 519/+ 505 
63 |G Balance settled by exchange transfers |s.j5. .. 0 Pclelsie oie - - - = = 
64 +e Al Vocation) ofespecialDrawine yRuchts: a aka. ae fetes: s ae 
H Net official monetary movements (9): 
65 4 Official sinternattonallm-esenvec mee Iie ost eee + 297 |+ + 350 
66 5 Official¥monetarys Llabisl Cte smartest hasteia sive sec cco + 67 - af 
67 6 Net official monetary movements 20-2666 sepa eons te 3640) +) S49 


3. 
(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings 


of assets abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 
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TABLE 15. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES — Concluded 


Capital Account(6) 


Between Canada “ 
ioola Vaan eeteeee Between Canada and the United States ects 
1970 | 1971 1968(1) 1970 1971 1972 Bes iy 
millions of dollars 7 
D 

+ 720 835 880 680 }+ 188)+ 421)/+ 718|+ 5751+ + 354) +4 S64) +  575| #°)559)4 > 562 1 36 
— 370 295 220 385} - 35 |- 24) + 87 | - 72}-— 108] -— 287] — 238|-— 111;/- 130 Z. 37 
+ 2 39 94 293 | + 38} + 21} —- 72\- 63 | —- 67| — 27) - 69 | — 72\- (a a yea! 38 
+ 53 145 144 + 63 | — 52);/- 195|—- 95) + 77|+ 104] + 2) - 79} — 41|— 147 i572 39 
+ 2,089 Poon 1,186 # 1,816 | + 1,040 | + 1,200] + 1,409] + 1,239] + 1,391] + 1,502] + 1,026) + 885/+ 1,116 4 40 
— 440 552 826+ 542}-— 300)/— 330|— 456|— 301|/— 376|}— 382/— 395|— 632|— 406 5 41 
+ 112+ 98 ‘g 259 + ©6302] — 26 | — LEQ) iy See eS 15'53 = Ne) Oe 2 81] + 271 |+ 271 6 42 
- 47 - 34 67 F 57|- 20 | — 28 | — 33 | - 38} —- 46| —- 30] - 20 | -— 25 |- 2, 43 
+ 37 i 10 + 1 ki 9 + 5 | + 5] + 6| + 8] + 16] + 7| + 5 | + 6 |+ 4 8 44 
- 89+ 144+ = 192 249 - = - - - - - = - 9 45 
PE PIe2e Ber 36 937 = - - - = = - + = 10 |46 
+ 32+ 31 24 -— |+ S54) 32) + 32) + 44) + 88] + 32) + 31] + 24 = 11 47 
- 12+ 129 230 F 251 | + 9 — {+ 25| + 7) + 8] + 3] + 1} —- 1|- 6 12 48 
met 228} 147} 132 #42198] + INDE || 21]/+ 116/+ 196) + 189) + 173] — 94) - 92+ 90 13 49 
Poze Ooe He wes ae i 492 ; 1788) + 943+ 1,074) +°1,393))+ 1,317) + 1,151) + 1,669) + 824) + 771)/+'1,338\E 1 50 
Ee *506°— — 122 : 1,404} 637| + 288;— 520)/— 517;/— 197)— 464|/— 477) + 55a le S25! 262)|\Dialt7,, Varn Sw 
—- 9287 97 561+ 171) + 11) = 20) + 20) — 69} — 20|— 146] + 43) 109 |— 71 UW 7jediben| 52 
+ 52. 26 92 136] + 34) + 5| + 17| + 3) + 24) + 31 + 44) 4+ 22\+ 7 14.1 5S 
- 34 8 50 27 | - 2|- 2|- it - - = - - - 14.2 54 
+ 28 73 3 23 | —- 16| + 7\|- 1} —- 4|—- 3) + 3) - 4 - | 1 14.3 55 
+ 39 52 52 119} - 11] —- 15] + 3) - 4] + 1] + 42) + 50} + 53 |- 118 17.2a |56 
=f 77: 193 39 L 50} + 196 | — 208 | — 33] - 67| -— 62} + 190] + 1165) 36 |- 52 753 byy/ 
- 3 49 75 7, — |+ 13} - 1] + 7| + 10 — |+ 48| + 76 |- ly) 7e2bI 58 
+ 116+ #103 29 21) + 52 | + 205} + 152| + 32) + 22} + 113) -— 105 | — 25 |— 28 17.4 |59 
— 296 221 10384 —=4,334) + T4t)/— Vo2/— 112\\— 9467) — 872) = 22))||— 9203) I ONa = 12925 17.5 60 
—1,355+ 304 Ti 889i 6Go3i— 637))— 473))— 766) — 15364) — 465) + 44/+ 782|— 1,310/E 2 61 
+ 982 448 499+ 899) + 1,636/+ 437) + 920) + 551) — 213] +.1,204) + 868) + 1,553 14 28 \|E 3 62 
= — - — | + DAME OIRSGSIEE 2 620i ee iiin| tebe GOO) —. | S/ Sia 0) meek G 63 

3 64 

+ 65 65 
* 66 

re . 65 67 


(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions, 


(9) For detailed composition of official monetary assets see Table 14. 
Note: Cansim D numbers for these annual series are shown in Table 1 (Global) or Table 4 (United States). 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account(1) — Not Seasonally Adjusted 


All Countries United States 
Item 
1970 1971 1970 
millions of dollars 
A Current receipts 
tt 1 Mexchandiisenexpomts c¢adijusited’)(2) ite mrcratel crete eiaiolel oletetelate ateietatetole ol 16,907 APY 10,962 12,063 
Service receipts 
2 4 WEN Apa doris aoddahioCdToO Go noono Rod SOO OoRD Owes es oor 1,234 1, 246 1,082 1,092 
3 5 Int enesteand disvlid enidisw pret cet ctesencuete ebelckarapbate ate cesta ae eee C 528 558 336 363 
4 6 PreLehterand [Skvisp pi garsrepelelels c+: crete ate Deo oh asia eEA OR Ac ona vcnenenenste eters 1,126 1,182 590 670 
5) |(parte) 11 Othe "Ser varCe Tre Cel pte Sr tarncic st ccd: suessiarorere sal above stetotaremar Nereus ehcioie 1,376 1,324 766 660 
6 Total service receipts ........ SO SOLIND D.0'0 DEMOED 85 once e 4, 264 4,310 2,774 2,785 
7 Sub-totals, exports of goods and services(3) ......... lity DIOS, 13,736 14,848 
Transfer receipts 
8 7 Inhertances sand immicnants furdisire. st cteeceelee ait oelauaie aielere 389 432 165 181 
9 \(part)11 Personal ‘and institutional’ remittances(4)) 4.02 .e ccs ce ce 107 165 66 119 
10 Rs Wathholdiine! tax(5)) scree oreo cet Said ave lel Steatatte bcc er eyes ate eistele 269 278 e = 
11 12 Total current receipts ..... eR RIS aS Sie iughcbeetee arate 21,936 Dy AD 13,967 15,148 
B Current payments 
UP 1 Merchandise: imports ((adijuisted)\(2)) Vie sence otaterene ol 2 eens SO.000 GO 13,859 15,528 9,828 10,868 
Service payments 
ils} 4 say CU ais contol susiettsirereis serge etahe joe's terete eat ay ols tsionetoqers wove ersket ote ietes leon: 1,460 1,448 936 898 
14 5 Imteresit “andi dividends! er acre qielete Hono oD Ee Hbiee Goo BG Cp Oe J 1550) 1,699 1,306 1,444 
15 6 Prekehis tard: sshiip pine werewelet sroteeeleretete neler etre HOD OO OCI OO’ OOO syeieiete 1,106 1,204 587 602 
16 |(part)11 Other service payments ..... So Hieron ROOD Oe Hon Been 1,998 2,076 L3k3: WET 2 
17 cD Withholdinigy ta(5)i. steeds cveis ete svat otare ee care focoe es Ai SO 01.8 S06 269 278 - - 
18 Total services payment Seng 4.5.0. cease sels ee aiare Soothe Oc Oe 6,383 6,705 4,142 4,416 
19 Sub-totals, imports of goods and services(3) .....-+.- 20, 242 DP DSS} 13,970 15, 284 
Transfer payments 
20 7 inheritances: andmemigrantsi! fund's) sieicieis ctereisicis oi o1s cle eere sisjene 199 185 114 105 
21 \(part)1l Personal and institutional remittances(4) ...-.-ececcecs oe 212 215 55 55: 
22 9 Off tetalmcon tral buttioncmsmer errata nacttteente aitosatainneespe : 201 201 = = 
23 12 Total current paymentS ....seeeeeeeees soapetevsievenOueiele 20,854 22,834 14,139 15,444 
Cc Current account balance 
24 1 Merchanditisel trades i. cisieteltsleie: alstsvorelaisi st 969068006 56 ap PSD ae be Sys se AOS 
Service transactions 
25 DUA CM yewora ds aleve uote shellers er orereter ere SOCODA CORIO OC UIUC OOO OCOD = 226 - 202 + 146 Bt 194 
26 Interestrands dividends praci etrecwetioloeeci cic cicerclonte ciore ADO OCES = ILA Ow” — 1,141 - 970 — 1,081 
27 Freiightrandshi ppinges ctoleteretbetdertortcte cl lelatoiors eVevolicl elon et NoVelsioleVete¥e ar 20 = 22 + 3 + 68 
28 Other service transactions ..... - - 812 
ZOE Tae To ieee Withhol dingy tas ences seston ctotater cs mee re Ia ee = 
30 eyes! 
31 Balance on goods and services ..... =) 7436 
32 Net transfers . é 4 pieiets AAO OS siete a 140 
33 4 — 296 


(1) Excludes offsetting entries for mutual aid to NATO; these amounts in 1970 and 1971 were $13 million and $14 million. 

(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments - 
see Table 5. 

(3) As used in the National Income and Expenditure Accounts. 
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TABLE 16, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account(1) — Not Seasonally Adjusted 


Rest of the 
sterling area 


United Kingdom Other OECD (Europe) 


Line 


1970 


millions of dollars 


1,491 15399 785 TAZ 1, 618 


44 42 2s 24 53 
29 27 65 86 40 
125 114 77 86 164 
282 296 75 87 119 
480 479 240 283 376 
1,971 1,878 1,025 995 1,994 
68 55 68 84 40 
12 14 1 il Di] 
2,051 1,947 1,094 1, 080 2,061 
734 835 628 626 1,196 
a 
156 180 66 70 207 226 95 74 4 13 
93 101 6 8 141 142 4 4 5 14 
113 Wat 83 UT. 184 208 139 203 6 15 
158 143 46 52 299 254 182 155 (part)11 16 
- - - - - - - = : 17 
520 538 201 207 831 830 420 436 18 
1, 254 il Se 829 833 2,027 2,174 1,893 2,291 19 
49 43 9 10 15 14 12 13 7 20 
32 a2 20 21 36 36 69 71 (part)11 21 
- - 112 105 2 7 87 89 9 22 
15335 1,448 970 969 2, 080 De Ei 2,061 2,464 12 23 
G 
+ 757 + 564 + 157 + 86 + 422 + 217 + 578 + 337 1 24 
= 112 — 138 SS — 46 = 154 = 15/2 — 63 — 40 25 
— 64 - 74 + 59 + 78 = sixont = ye + 54 + 50 26 
a2 - — 6 + 9 = 0) — 48 + 31 - 51 De) 
+ 124 + 153 + 29 +035 — 180 = 129 — 48 - 5 28 
~ - - ~ - - - - 29 
— 40 — 59 + 39 + 76 55 = 457 = WB = 4G 30 
+ 717 + 505 + 196 + 162 = 33 — 240 + 552 + 291 31 
= eit = 72 = Sil + 14 + 18 — 119 — 105 32 
+ 716 + 124 + 111 - 19 = BYP + 433 + 186 4 33 


(4) Personal and institutional remittances include pension payments. 
(5) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(6) — Not Seasonally Adjusted 


D 
Direct investment (7) 
34 1 Tiras (Canadas iorstseietoieleleheverelovalarsvereisiavs are le\ ove /s¥s ole ieyeralel erateteratersieveiare teratere 
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(6) A minus sign in Accounts D and E equals an outflow of capital from Canada and 
abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 


All Countries 


United States 


. Item 
Sey No. 1970 1971 1970 
Oo. 


millions of dollars 


+ 835 + 
=| = 295 = 
= 39 = 
SiG ~ 
+ 1,227 + 
— 552 - 
+ 98 + 
2: 34 = 
+ 10 + 
= 7144 - 
+ 36 + 
ss ash + 
- 129 = 
= 147 - 
+ 752 + 
=a 122 + 
= 97 = 
+ 26 + 
- 8 + 
= 73 = 
+ 52 + 
+ 193 - 
+ 49 + 
— 103 - 
=. eal = 
— 304 + 
+ 448 + 
+ 133 + 
+ 1,662 + 
+ 1 


003 oF 


220 


230 


132 


492 


119 


+ 575 
33 
NES 
= 76 
+ 1,026 
= 305: 
gil 
= 2 
+ 5 
oe Bhi 
+ 1 
—- 94 
+ 824 
SS 
fhe 
pe 
= 4 
eae) 
+ 116 
+ 48 
= 105 
205 
iti 
+ 868 
+ 756 
+ 1,452 
+ 1,452 


ieey/al 


a2 | 
@ 

oo 
We 


| 
~) 
en 


+++ 
wo 
fon) 


I 
N 
1a) 


| 
a 
oO 
a 
a 


L059 


at) O59 


represents an increase in holdings of assets 


oe itis rs 


TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(6) — Not Seasonally Adjusted 
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(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
(9) For detailed composition of official monetary assets see Table 14. 
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The current account of the balance of 
payments swung to a seasonally adjusted def- 
icit of $198 million in the third quarter 
of 1973 from a surplus of $107 million in the 
previous quarter. A halving of the merchan- 
dise trade surplus to $328 million more than 
accounted for the swing. Exports in the 
quarter fell 2 per cent while imports rose 
4 per cent. Labour disputes, particularly 
in rail transportation and pulp and paper 
mills, were important elements in the decline 
in exports as well as having a more pervasive 
impact on the economy in general. Partly re- 
'flecting the weakness in merchandise exports, 
the pace of Canadian economic activity, as 
measured by the change in the gross national 
product, slowed further in the quarter, 
| climbing on a seasonally adjusted basis by 

2.4 per cent, down from a 2.8 per cent rise 
_in the second quarter. Real growth in the 
third quarter was 0.4 per cent as about four 
fifths of the change in current dollars was 
due to price increases. 


Capital movements, unadjusted for sea- 
sonal variations, led to a net capital out- 
flow of $417 million, an increase of $350 

|; million from the net outflow recorded in the 
second quarter. This outflow, together with 
a seasonally unadjusted current account sur- 
plus of $91 million resulted in a decrease 
|in Canada's official monetary assets of $326 
million. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


THIRD QUARTER 1973 


The net inflow from capital transactions 
in long-term forms fell to $148 million, down 
over $100 million from the previous quarter. 
The main factors accounting for the decrease 
were a swing of over $100 million to a net 
outflow of $28 million as Canadians, on bal- 
ance, increased their portfolio holdings of 
foreign securities and a fall of almost $100 
million in inflows to direct investment en- 
terprises in Canada. Total international 
transactions in Canadian portfolio securities 
led to a larger net inflow than in the second 
quarter even though sales of new Canadian 
issues declined by over $150 million. 


Capital movements in short-term forms 
resulted in a net outflow of $565 million, 
up $239 million from the second quarter. An 
increase in unidentified outflows accounted 
for about $100 million of the total change. 
In addition there were large repayments of 
short-term bank borrowings from abroad which 
had been built up in the previous quarter. 
Transactions having the opposite effect were 
those in the mix of money market instruments 
and bank deposits (including the foreign 
currency positions of the Canadian chartered 
banks). 


Current Account — Seasonally Adjusted 


In the third quarter of 1973 there was 
a deficit of $198 million on the current ac- 
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count of the Canadian balance of international 
payments. This marked a swing of over $300 
million from the surplus recorded in the 
previous quarter and a return to the deficit 
position which had emerged in the fourth 
quarter of 1971 and lasted until the first 
quarter of 1973. The change from surplus to 
deficit was due to a decline of over half in 
the merchandise trade surplus which dropped 
to $328 million. This was the lowest quar- 
terly surplus since the third quarter of 1972 
when the flow of merchandise trade was af- 
fected by such special factors as the extend- 
ed shutdown of a major automobile company in 
Canada to switch its product line and dock 
strikes on the Canadian west coast and in 

the United Kingdom. In the quarter under 
review an increase in merchandise imports 

was accompanied by a decrease in exports, in 
contrast to the increase in exports and de- 
crease in imports in the preceding quarter. 


Total merchandise exports fell by 2 per 
cent to $6,088 million. A significant drop 
of over $200 million took place in August 
when there was a rail strike in Canada. This 
was particularly evident in exports to the 
United States — sales of some commodities to 
Overseas countries were relatively strong as 
shipments were apparently maintained from 
inventories held at ports. In September, 


despite a decline in sales to overseas coun- 
tries, total exports rose; they remained, 
however, below the levels which had been 
reached in each month from March to July. 

On a quarterly basis the United States ac- 
counted for the bulk of the drop in exports. 
In addition to the effects on deliveries of 
the rail strike, there was a softening in 
the United States market where industrial 
production edged down in August because of a 
sharp drop in the output of automobiles and 
trucks. There was also a decrease of about 
25 per cent in exports to Japan. On the 
other hand exports to the United Kingdom in- 
creased over 5 per cent and to the rest of 
the European Economic Community about 20 per 
cent. On a commodity basis there were weak- 
nesses in exports of lumber, nickel, news- 
print, automotive products, coal, wheat, iron 
and steel and iron ore. Exports of crude pe- 
troleum declined marginally. Industrial 
disputes in a number of pulp and paper enter- 
prises were additional factors tending to 
lower exports. There were increased exports 
of natural gas, copper and alloys, fabrica- 
ted nickel and alloys, woodpulp and zinc. 

On a volume basis declines were even more 
pronounced as the values of exports reflect 
price increases which, particularly for 
primary commodities, have tended to be 
large. 
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With domestic demand rising considerably 
faster than national production, seasonally 
adjusted merchandise imports resumed their 
upward movement rising by 4 per cent to 
$5,760 million despite a small drop in August 
during the rail strike. The increase in im- 
ports from the United States accounted for 
about half the total increase in Canadian 
purchases from abroad. There were also larger 
imports from the European Economic Community 
(excluding the United Kingdom) but imports 
were reduced from Japan and the United 
Kingdom. Increases in imports were recorded 
for automotive and related products, non- 
ferrous alloys, steel, communication equip- 
ment, office machines including computers, 
fuel oil and other petroleum products, mis- 
cellaneous equipment and tools and non-fer- 
rous ores. 


Non-merchandise transactions produced 
a deficit of $526 million, down 6 per cent 
from the previous quarter. The reduction in 
the non-merchandise deficit arose from a drop 
of $10 million in the deficit on services 
and an increase of $21 million in the surplus 
on transfers. Total non-merchandise receipts 
went up by 4 per cent to $1,512 million. 
Receipts from services increased by over 3 
per cent to $1,250 million. Transfer receipts 
went up by about 7 per cent to $262 million. 
Total non-merchandise payments, due to in- 
creased payments for services, rose marginal- 
ly to $2,038 million. Transfer payments 
edged down to $168 million. 


On the receipts side there were rela- 
tively small changes for travel and freight 
and shipping transactions. There was an in- 
crease of 7 per cent in interest and divi- 
dends to $177 million and an increase of 10 
per cent to $381 million on other service 
transactions. The total increase of $48 
million in receipts from these two items was 
partly reduced by a net decrease of $6 mil- 
lion in receipts from the other service 
items. 


On payments, there was an important 
reduction in travel expenditures abroad and 
a smaller drop in interest and dividends. 
The level of foreign travel expenditures in 
this quarter was the lowest since the third 
quarter of last year. It is not yet clear 
whether this drop reflects a change in trend 
(due to such factors as anticipated gasoline 
shortages and increased prices abroad, partly 
brought about by the depreciation of the 
Canadian dollar vis-a-vis a number of over- 
seas currencies), or a change in the season- 
al pattern of foreign travel. There were 
increased payments on freight and shipping 
and on "other services". Larger freight and 
shipping payments to non-residents resulting 
from a higher level of imports, were further 
increased in this quarter by the effects of 


the rail strike in Canada which tended to 
encourage greater use of non-resident trans- 
portation for commodities imported into 
Canada. The principal increases with "other 
services" occurred in miscellaneous income 
and business services. 


Total transfer receipts rose by over 6 
per cent to $262 million mainly as a result © 
of increases in immigrants' funds and with- 
holding tax. Both the number of immigrants 
arriving in Canada and the funds brought in. 
by them per capita have expanded. Total 
transfer payments fell slightly to $168 mil- 
lion as a drop in the outflow of emigrants' 
funds was partly offset by small increases 
in personal and institutional remittances 
abroad and in official contributions. The 
overall surplus on transfers rose by about 
29 per cent to $94 million. 


Current Account — Unadjusted for Seasonal 


Variations 


On a seasonally unadjusted basis, the 
third quarter of 1973 showed a current ac- 
count surplus of $91 million. A merchandise 
trade surplus of $392 million was partly off- 
set by a deficit of $301 million on non-mer- 
chandise transactions. Service items producec 
a deficit of $378 million and transfers a 
surplus of $77 million. 


Merchandise exports, adjusted to bal- 
ance of payments concepts of valuation, 
coverage and timing, amounted to $5,759 mil- 
lion in the quarter. At this level they rep- 
resented 77 per cent of total current receipts 
The United States which has traditionally 
represented the largest market for Canadian 
commodities took two thirds of total sales. 
Other major markets were Japan, the United 
Kingdom, the U.S.S.R., West Germany and Italy. 
The principal commodities exported were auto- 
motive products, crude petroleum, lumber, 
wheat, newsprint, woodpulp, copper and iron 
ores and fabricated copper and nickel. 


Merchandise imports totalled $5,367 
million equivalent to 71 per cent of current 
payments. In addition to the United States 
which supplied 68 per cent of total Canadian 
merchandise imports, other major sources of 
imports were the United Kingdom, Japan, West 
Germany, Venezuela and France. The largest 
commodity purchases were automotive products, 
crude petroleum, communication equipment, 
miscellaneous equipment and tools, electronic 
computers, televisions, radios and phono- 
graphs, steel and coal. 


Quarterly adjustments for balance of 
payments purposes to recorded Trade of Canada 
totals of exports and imports appear in Table 
5. In this quarter there was a net addition 


of $84 million to merchandise exports in 
respect of nickel exports which have not yet 
been included in the Trade of Canada data, 
gold sales, and timing adjustments for wheat, 
crude petroleum and natural gas shipments and 
for progress payments on ships. There was a 

: net deduction of $26 million to imports mainly 
reflecting the elimination of amortization and 
| other automotive special tooling charges which 
are included in business services, and pur- 


chases of gold. The net effect was to increase 


the recorded trade balance by $110 million. 


In the third quarter of 1973 the average 
quarterly export price index rose by 5 per 
cent over the average for the previous 
quarter and by 17 per cent over the average 
for the corresponding quarter last year. 
Between June and September the average monthly 
index went up by 9 points to 129.0 
(1968=100). The largest percentage in- 
creases in prices occurred for live animals, 
woodpulp, steel, food, zinc, copper, natural 
gas, nickel, crude petroleum and pig iron. 
These sharp increases reflected booming world 
demand for such commodities. For a number of 
‘buyers of goods on world markets, the impact 
of these price changes tended to be mitigated 
_by appreciation of their currencies vis-a-vis 
the currencies of primary producers. 


| 
[ 


| The average quarterly import price in- 
‘dex climbed by less than 3 per cent over the 
previous quarter and by about 12 per cent 
“over the third quarter of 1972. Between 
June and September this year the average 
monthly index moved up by just over 3 points 
> 123.0 (1968=100) in September. The rate 
of growth in September was, however, the 
‘lowest monthly rate so far this year. The 
largest import price increases during the 
third quarter were reported for live animals, 
fabrics, crude petroleum, cotton, coal and 
tin. In July and August the price of imported 
food was higher than in June, but dropped 
‘below the June level in September. 

| The third quarter movements in the ex- 
port and import price indexes indicate that 
the terms of trade for Canada have improved 
by 2 points from the previous quarter and by 
over 4 points from the third quarter last 
‘year to reach 104.9 (1968=100) in September 


In physical volume terms, the third 
“quarter export index showed an increase of 

8 per cent over the 1972 third quarter and a 
decline of 18 per cent from the second quarter 
of 1973. Imports showed a rise of about 11 
leer cent over the corresponding quarter last 
‘year and a drop of 14 per cent from the second 
quarter this year. 

| 

| In the third quarter total exports to 
developing countries amounted to $402 million. 
Such exports include grants in the form of 
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Current Account, III Quarter 1973 


Distribution of Receipts and Payments 


Receipts Payments 


Distribution of Service Items 


R ipts Payments 
eeetD, OTHER SERVICE y 


FREIGHT AND TRANSACTIONS 


SHIPPING 


TRAVEL 
44.9% 


INTEREST 
AND 
DIVIDENDS 


€ includes withholding tax. 


food and other commodities, Other financing 
of exports is done partly by soft loans and 
export credits provided through the Canadian 
government and its agencies. In this quarter 
the total value of the various commodity-ori- 
ented aid programmes of the Government of 
Canada amounted to 39 per cent of Canadian 
exports to these countries. Food and other 
commodity grants represented 20 per cent of 
such aid while soft loans and export credits 
represented 31 and 49 per cent respectively. 


Total non-merchandise receipts amounted 
to $1,851 million, while non-merchandise pay- 
ments stood at $2,152 million. Total net pay- 
ments amounting to $462 million arose on in- 
terest and dividends and on other service 
transactions; this deficit was partly offset 
by a surplus of $168 million on travel. As 
is typical of third quarters a surplus of 
$278 million on United States travel was part- 
ly offset by a deficit of $110 million on 
overseas travel. 


With payments of interest and dividends 


amounting to over three times receipts a de- 
ficit of over a quarter of a billion dollars 
was produced. The bulk of interest receipts 
continued to arise on the Exchange Fund Account 
from the United States while dividend receipts 
came mainly from direct investment in the 
"other countries" group and the United States. 
Nearly three quarters of interest payments 
were made to United States residents on pro- 
vincial and corporate borrowings; dividends 

on direct investment accounted for over three 
quarters of total dividends paid out. 


The largest part of dividend payments 
were remitted to residents of the United 
States. With receipts and payments of $375 
million and $580 million respectively on 
“other service transactions", there was a 
deficit of $205 million. There was a deficit 
on each of the main components of this account 
namely government transactions, miscellaneous 
income and business services but the largest 
contribution to the deficit, at about 78 per 
cent, came from net payments for business 
services. 


Total transfer receipts including with- 
holding tax were $270 million and transfer 
payments $193 million, with a surplus of $77 
million. Inflows of immigrants' funds ac- 
counted for over 63 per cent of total transfer 
receipts. The surplus of $119 million on this 
particular item more than offset the total of 
official contributions and the deficit on per- 
sonal and institutional remittances. Official 
contributions cover Canada's development as- 
sistance abroad in the form of commodities, 
food, cash grants and services and include 
multilateral and bilateral contributions as 
well as government contributions through Ca- 
nadian non-governmental organizations engaged 
in foreign aid programmes. Official contri- 
butions amounted to $82 million in the third 
quarter. The greater part of this amount was 
about equally shared between the international 
assistance programme of technical and economic 
aid, the international food aid programme and 
grants to international organizations. 


Current Account — First Nine months 1973 


During the first nine months of 1973, 
total current receipts and payments, compared 
with the same period in 1972, rose to $22,508 
million and $22,869 million respectively. 
This produced a large decline in the deficit 
on current account to $361 million. The con- 
traction in the deficit was the result of an 
improvement in the merchandise trade balance. 
Merchandise exports increased by 25 per cent 
to $18,032 million while imports advanced by 
about 24 per cent to $16,695 million to produ- 
ce a surplus on merchandise trade of $1,337 
million, up $425 million from a year earlier. 


There were significant increases in 
exports of automotive products, crude petro- 
leum, wheat, copper in ores, woodpulp, and 
newsprint. Higher values were recorded for 
imports of automotive products, crude petro- 
leum, and telecommunications and related equip- 
ment. | 


On non-merchandise transactions, the 
deficit on invisibles widened by $137 million 
to $1,698 million as receipts and payments 
rose to $4,476 million and $6,174 million 
respectively. Travel receipts recorded the ~ 
largest increase among the service accounts, 
rising by $142 million to $1,176 million. 

The surplus on transfers increased by about 

a third to $228 million with a 24 per cent 
growth in immigrants receipts to $411 million 
accounting for this change. On the payments 
side, interest and dividend payments registere: 
the largest gain, rising by about $200 million 
to $1,299 million. ‘ | 


Current Account — Transactions by Area 


During the January — September period 
of 1973 Canada's balance on current transac- 
tions, compared with the same period of 1972, 
worsened with the United States but showed a 
strong improvement with the United Kingdom and 
with the all other countries group. With 
the United States there was a deterioration 
in balances both on merchandise and non-mer- 
chandise transactions. On the other hand 
with the United Kingdom there was a higher 
merchandise trade surplus and a lower non- 
merchandise deficit and with the all other 
countries group there was a swing from a 
deficit to a surplus on merchandise trade and 
a decline in the deficit on non-merchandise 
transactions. (It should be noted that taxes 
withheld have not been allocated bilaterally. 
Their allocation bilaterally would not affect © 
the balance with an area but only the total | 
levels of receipts and payments). 


With the United States, a 25 per cent 
decline in the merchandise trade surplus to 
$671 million and a 25 per cent increase in 
the deficit on services to $1,328 million re- 
sulted in the expansion of the current account 
deficit from $168 million in the first nine 
months of 1972 to $657 million in the same pe-. 
riod of 1973. Merchandise exports totalled 
$12,460 million, up 23 per cent from a year 
earlier. Large gains were recorded in the ex-— 
port of automotive products, crude petroleum, | 
lumber, newsprint and petroleum and coal pro- 
ducts. The United States accounted for 69 per. 
cent of total Canadian exports and 65 per cent 
of the increase in exports. Canadian energy 
material exports to the United States jumped 
44 per cent to about $1.7 billion. This sub- 
stantial expansion, responding to growing 
United States energy needs, accounted for over 


20 per cent of the overall increase in exports 
to the United States. It was led by an in- 
crease of $349 million or 46 per cent in the 
value of crude petroleum shipments. 


Figures covering the first three quar- 
ters of the year show a gain in imports from 
the United States of almost 28 per cent over 
the same period of 1972 with a rise to $11,789 
million. The United States accounted for 
about 71 per cent of total Canadian imports 
and 80 per cent of the increase in imports 
so far this year. End products represented 
about 75 per cent of the rise in imports from 
the United States. The import strength, com- 
pared with a year earlier, has been paced by 
higher purchases of automotive products, elec- 
tronic computers and telecommunications and 
related equipment. The boom in imports of 
automotive products is reflected in the swing 
in the balance of trade in this group of com- 
modities. Canada had a deficit of $168 million 
in automotive products trade with the United 
States in the first nine months of 1973 com- 
pared with a surplus of $313 million a year 
earlier. 


The deficit on invisibles widened by 
$268 million to $1,328 million as non-merchan- 
dise receipts rose by 7 per cent to $2,536 
million while payments increased by nearly 13 
per cent to $3,864 million. The expansion 
in the deficit came about from the deteriora- 
tion on both the services and the transfers 
balances. The customary deficit on services 
expanded by 20 per cent to $1,378 million 
while the surplus on transfers declined by 
45 per cent to $50 million. Larger payments 
for interest and dividends and other services 
payments accounted for most of the growth in 
the deficit on services. Interest and divi- 
dends payments increased by 17 per cent to 
$1,051 million while receipts increased by 
11 per cent to $292 million. The bulk of 
the increase on payments was due to higher 
dividend payments, while the growth in re- 
ceipts was mostly due to larger interest re- 
ceipts, mainly on Canada's international re- 
serves. The drop in the surplus on transfers 
was due mostly to a 24 per cent decline in 
immigrants' funds following a 15 per cent de- 
cline in the number of immigrants from the 
United States. 


With the United Kingdom, the current 
account surplus more than doubled to $347 
million. The larger surplus resulted from 
improved balances on both merchandise and non- 
merchandise transactions. Merchandise exports 
to the United Kingdom in the first nine months 
of 1973 stood at $1,126 million, up 15 per cent 
from a year earlier. Commodities which contri- 
buted to this expansion in exports were lumber, 
wheat, nickel and alloys, and iron ores and 
concentrates. On the import side, purchases 
from the United Kingdom rose by 9 per cent 
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to $756 million. The stronger growth in ex- 
ports than in imports resulted in a trade sur- 
plus of $370 million, up 29 per cent from last 
year. About two thirds of the increase in 
commodity imports was due to larger purchases 
of end products with imports of aircraft en- 
gines and parts recording the largest gain. 


On non-merchandise transactions, receipts 
jumped by 40 per cent to $483 million while 
there was a 9 per cent increase in payments 
to $506 million. The strong advance in non- 
merchandise receipts from the United Kingdom 
brought about an 81 per cent decline in the 
deficit on invisibles to $23 million. The 
largest increase in receipts was in the mis- 
cellaneous income account, reflecting both 
an increase in private short-term holdings of 
foreign exchange and higher interest rates 
on such holdings. A 41 per cent increase in 
inflows of immigrant funds was the major fac- 
tor accounting for the $29 million increase 
in the surplus of $35 million on transfers. 


With the all other countries group, the 
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deficit on current account dropped sharply by 
almost $600 million to $51 million in the 
first nine months of 1973. This contraction 
in the deficit was almost entirely due to mer- 
chandise transactions. The balance on mer- 
chandise trade swung by over half a billion 
dollars to a surplus of $296 million from a 
deficit of almost equal magnitude in the same 
period of 1972. Exports soared by almost 35 
per cent to $4,446 million. Within this group 
of countries, exports to Japan, which is 
Canada's second largest customer, accounted 
for the largest increase. In the first nine 
months of 1973, Canadian exports to Japan stood 
at $1,198 million, an increase of over $500 
million from the same period last year. Over 
half of the increase in exports to Japan con- 
sisted of crude materials. On a commodity 
basis, shipments of copper, lumber, wheat, 
rapeseed and coal registered sizeable gains. 
In the first three quarters of 1973 sales of 
manufactured goods to Japan amounted to only 
about 2 per cent of Japanese purchases from 
Canada, 


There were also increased exports to 
West Germany, the People's Republic of China, 
Belgium-Luxembourg, U.S.S.R. and Italy. (Ship- 
ments to West Germany increased by $94 million 
to over $310 million, while exports to the 
People's Republic of China advanced by more 
than $81 million to $220 million.) Wheat 
shipments accounted for much of the gain’in 
exports to the People's Republic of China and 
the U.S.S.R. Shipments to Venezuela, Argentina 
and Peru showed notable declines. Imports 
from all other countries rose by 16 per cent 
to $4,150 million. Purchases from West 
Germany, Venezuela, France, Iran and South 
Korea registered the largest gains. (Imports 
from West Germany increased by $66 million to 
$440 million while purchases from Venezuela 
increased by nearly $50 million to over $360 
million.) Automobiles accounted for about 
half of the gain in purchases from West 
Germany, while crude petroleum accounted for 


all of the growth in imports from Venezuela. 
Crude petroleum also accounted for almost all 
of the $34 million increase in imports from 
Iran. Imports from Japan declined by about 

6 per cent to $744 million. Manufactured end 
products accounted for 73 per cent of Japanese 
sales to Canada. 


On non-merchandise transactions, there 
was a marginal decline in the deficit on in- 
visibles. Non-merchandise receipts advanced 
by 19 per cent to $1,254 million while non- 
merchandise payments advanced by 11 per cent 
to $1,601 million to produce a $347 million 
deficit on invisibles. Among the service 
receipts, the freight and shipping account 
recorded the largest gain, rising by $53 mil- 
lion to $326 million for the first nine months 
of this year. This gain is the result of the 
increased volume of exports. On transfers, 
immigrants' funds recorded the largest gains 
of the non-merchandise receipts, increasing 
by 59 per cent to $239 million. This had the 
effect of almost halving the deficit on the 
transfer items to $60 million. 


Among the payments, travel and interest 
and dividends accounted for over half of the 
increase in non-merchandise payments as travel 
payments increased by $50 million to $350 
million and interest and dividends increased 
by $40 million to $170 million. Official con- 
tributions to developing countries in the 
first nine months of this year stood at $198 
million, up 20 per cent from last year. Al- 
most half of this aid was provided under the 
International Assistance Account. 


Capital Movements 


Capital movements between Canada and 
other countries in the third quarter of 1973 
resulted in a net capital outflow of $417 
million, up $350 million from the second 
quarter total of $67 million. 


Capital Movements(1) 
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assets abroad or a reduction in liabilities to non-residents. 
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Net capital inflows in long-term forms 
at $148 million were down $111 million from 
the preceding quarter. New issues of Cana- 
dian securities sold abroad are normally a 
main element of the inflow. If the timing 
of such sales are adjusted to an offering 
instead of a delivery basis, total long-term 
inflows would be $103 million as deliveries 
exceeded offerings by $45 million. The un- 
delivered balance of new issues at the end 
of the quarter was $50 million, down substan- 
tially from a peak of $933 million in the 
second quarter of 1969, 


Capital movements in short-term forms 
led to a net outflow of $565 million, up 
$239 million from the second quarter. Iden- 
tified transactions were very volatile in 


_the period under review and to some extent 


offset each other. An increase in the bal- 
ancing item accounted for about $100 million 
of the total change. 


Capital Movements in Long-term Forms 
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|Direct Investment 


The net capital inflow in long-term 
forms for direct investment in new and exis- 
ting foreign-controlled enterprises in Cana- 
da amounted to $135 million in the third 
quarter of 1973. In the first and second 
quarters, the net inflows were $95 million 
and $230 million respectively. In the cur- 
rent quarter the total flows both inward and 
outward included a number of significant non- 
recurring transactions reflecting the take- 
over of existing Canadian owned enterprises 
in Canada, the takeover by Canadians of 
assets, formerly owned by non-residents, and 
special financial restructuring programmes. 
Particularly significant was the reported 


acquisition by Canadian Pacific Investments 
Limited of a 25 per cent interest in the 
Algoma Steel Corporation Limited from Europe- 
an interests and the equity investment by 
Japanese customers in Kaiser Resources 
Limited. Net direct investment flows from 
the United States were mainly directed to 
the petroleum and natural gas and manufac- 
turing sectors and represented just over 70 
per cent of the total. Investors resident 
in the United Kingdom substantially increased 
their investments in the financial and mis- 
cellaneous sectors during the quarter, while 
transactions with other European investors 
resulted in a net outflow of capital. If 
the total direct investment net inflows were 
adjusted to exclude special transactions 
referred to above which do not contribute 
directly to current capital formation in 
Canada or working capital, the net inflows 
would have amounted to about $115 million. 


Canadian direct investments abroad in- 
creased during the third quarter as a result 
of the net outflow of long-term capital 
amounting to $60 million, a decrease of $30 
million from the net outflows of the previous 
quarter. Net outflows to the United States, 
the United Kingdom and to continental Europe 
each represented about 20 per cent of the 
total while the balance was mainly directed 
to other western hemisphere countries. Cana- 
dian companies engaged in petroleum and 
natural gas, manufacturing and transportation 
were the major contributors. 


Security Transactions 


Transactions between Canada and the 
rest of the world in all long-term portfolio 
securities during the third quarter of 1973 
led to a net capital inflow of $72 million, 
a decrease of $70 million from the previous 
quarter. Sales to non-residents of new 
Canadian issues amounted to $253 million, 
while retirements of outstanding Canadian 
issues held by non-residents reached $148 
million. Geographically, net inflows from 
the United States of $134 million more than 
offset net outflows of $21 million and $38 
million and $3 million to the United Kingdom, 
continental Europe and other countries, res- 
pectively. 


Trading in outstanding Canadian secu- 
rities during the quarter led to a net out- 
flow or repurchase balance of $5 million, 
reflecting net equity sales of $29 million 
and net repurchases of $34 million of debt 
issues. In the previous quarter a net out- 
flow of $100 million was recorded consisting 
of net repurchases of $102 million of equi- 
ties and net sales of $2 million of debt 
issues. In the period under review the bal- 
ance of trading in outstanding debt securi- 
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ties included net repurchases of $15 million 
of Government of Canada direct issues, $16 
million of provincial direct and guaranteed 
issues and -$5 million of municipal issues. 
Trading in corporate debt issues produced a 
small sales balance. Transactions with the 
United States were particularly prominent in 
the quarter and resulted in net sales of $32 
million of equities and net repurchases of 
$25 million of debt issues. 


The proceeds of sales to non-residents 
of new issues of Canadian securities during 
the third quarter amounted to $253 million, 
down sharply from the inflow of $412 million 
recorded in the previous quarter. Gross 
new Canadian issues placed in both the 
domestic and foreign markets also dropped off 
sharply from the $2.5 billion recorded in the 
previous quarter to $1.5 billion in the cur- 
rent period. Issues denominated in United 
States dollars represented just over 70 per 
cent of the total sold to non-residents while 
the balance was about evenly divided between 
Canadian and European currencies. New issues 


=wione 


of provincial government agencies were the 
largest element of sales abroad amounting in 
the quarter to $145 million, of which $142 
million were sold to investors resident in 
the United States. Corporate issues sold to 
non-residents, at $63 million, were less than 
half the level recorded in the previous quar- 
ter. Sales of Government of Canada, munici- 
pal and direct provincial issues amounted to | 
$5 million, $11 million and $26 million res- 
pectively. The proceeds of sales of new 
stock issues amounted to $3 million. Geo- 
graphically, $208 million of new issues were 
sold in the United States, $37 million in 
continental Europe, and $8 million in the 
rest of the world. 


New Issues of Canadian Bonds Sold to 
United States Residents 
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Retirements of Canadian securities held 
by non-residents totalled $148 million during 
the third quarter, down from $244 million in 
the preceding quarter when the total included 
a maturity of a foreign-pay Government of 
Canada issue. Included in the third quarter 
were $59 million and $9 million of provincial 
governments and their agencies respectively, 
$34 million of municipal issues and $45 
million of corporate issues, As in the pre- 
vious quarter, about 85 per cent of the 
issues redeemed were denominated in cur- 
rencies other than Canadian. Geographically, 
the retirements resulted in capital outflows 
of $51 million to the United States, $18 
million to the United Kingdom, $76 million 
to continental Europe and the small balance 
to all other countries, 


Transactions in outstanding foreign 
securities during the quarter led to a pur- 
chase balance or net capital outflow of $28 
million as Canadians acquired on balance $4 
million of foreign debt issues and $24 mil- 
lion of foreign stocks. The net outflow is 
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in sharp contrast to the previous quarter 
when a net inflow of $75 million occurred 
mainly attributable to large net sales of 
Canadian holdings of United States equities 
in that period. In trading during the quar- 
ter, the net outflow to the United States 
was partly offset by a net capital inflow of 
$2 million from the rest of the world. Ac- 
quisitions of United States equities by Ca- 
nadians during the quarter amounted to $24 
million. 


New issues of foreign securities ac- 
quired by residents of Canada during the 
third quarter resulted in a capital outflow 
of $4 million but was completely offset by 
the estimated retirements of Canadian-held 
foreign issues. 


| Other Capital Flows in Long-term Forms 


Development assistance outflows in the 
form of soft loans and advances from the 
Canadian government to developing countries 
and international development agencies total- 
led $49 million in the quarter under review, 
down from a revised second quarter figure of 
$64 million. About half the disbursements 
went to Commonwealth countries in Asia while 
there were also sizeable flows to Common- 
wealth and francophone African countries. 
Payments to international development agen- 
cies fell to $10 million from about $22 mil- 
lion in the previous quarter. 


The soft loan programme to assist de- 
veloping countries was introduced by the 
Canadian government in the mid-sixties, The 
first contractual repayments under the ini- 
tial loans have become due in 1973. In the 
first quarter there was a repayment of just 
over half a million dollars followed by a 
much smaller amount in the third quarter. 


No repayments were due in the quarter on 


outstanding post-war loans to European coun- 
tries. 


Transactions during the quarter arising 

from the financing of medium and long-term 
export credits extended directly or indirect- 
ly at the risk of the Canadian government led 
to a net capital outflow of $58 million down 
from $76 million in the previous quarter. 
The largest factor in this decline was a re- 
duction in wheat shipments on credit to com- 
munist countries. In contrast, export cred- 
its on wheat sales to other countries, par- 
ticularly in South America and Africa, rose 
substantially. 


The remaining capital movements in 
long-term forms, which include bank and other 
long-term loans, mortgage investments and 
movements of insurance funds, led to a net 
capital inflow of $108 million, little 
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Interest rates are based on: 

(2) Eurodollar 90-day deposits in London. 

(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 


(4) Finance company paper, 90-day. 


(5) International bond yields of German mark issues of United States companies. 
(6) Corporate bonds industrial index (Moody's). 
(7) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 


Limited). 


Sources 


World Financial Markets, Morgan Guaranty Trust Company of New York for long-term 


European rates. 


Bank of Canada Review, for all other rates. 


changed from the second quarter. Net cor- 
porate borrowing from banks and others in 
both the United States and Europe continued 
to be a major element in the inflow. 


Capital Movements in Short-term Forms 


Transactions of the Canadian chartered 
banks in foreign currency assets and liabil- 
ities with non-residents (including foreign 
branches) resulted in a net outflow of $291 
million following a second quarter net out- 
flow of $168 million. This movement, as in 
the second quarter, reflected a build-up of 
both assets and liabilities vis-a-vis non- 
residents with, of course, the former rising 
more than the latter. There was a net out- 
flow of $185 million to the United States, a 
net inflow from the United Kingdom of $116 
million and a net outflow of $222 million to 
all other countries. These inter-country 
shifts in position indicate a continuation 
of the decrease in net assets held in the 
United Kingdom, a build-up of the net asset 
position in the United States and a reduction 
in net liabilities to all other countries. 


Resident Holdings of 
Foreign Currencies 


Millions of Dollars 


4,000 - 
] 
| 
3,500 A Total ! ! 
' | 
3,000 ! Non-bank Holdings of 
1 


Foreign Currencies Abroad — 


i} 
Chartered Bank Net | \ 
2,500 —Foreign Currency Position 


with Non-residents \ My 
! 
I 


2,000 


1,500 


Erie. & 


Changes in Canadian non-bank holdings 
of foreign currencies led to a net inflow of 
$198 million, a change of $262 million from 
a net outflow of $64 million in the second 
quarter. On a geographical basis there was 
a net inflow of $225 million from a reduction 
of holdings (mainly U.S. dollars) in the 
United Kingdom which was partially offset by 
net outflows of $6 million and $21 million 
to the United States and all other countries, 
respectively. 


Transactions in non-resident holdings 
of Canadian dollar deposits led to a net in- 
flow of $107 million during the quarter, the 
largest quarterly movement since 1950. Geo- 
graphically, there were net inflows of $45 
million from the United States, $11 million 
from the United Kingdom and $51 million 
from all other countries. No net movement 
was recorded during the second quarter. 


The level of Government of Canada 
demand liabilities held by non-residents was 
unchanged during the third quarter. 


Transactions in Government of Canada 
treasury bills with non-residents led to a 
net inflow of $36 million, a swing of $37 
million from the second quarter outflow of 
$1 million. 


Commercial paper transactions resulted 
in a net capital outflow of $16 million, 
down from a net outflow of $26 million in 
the second quarter, The net outflow was 
almost exclusively to the United States. 


Trading in finance company paper, again 
almost totally with residents of the United 
States, led to a net outflow of $87 million, 
a change of $110 million from a second quar- 
ter net inflow of $23 million. 


Transactions in other short-term paper 
(which includes mainly obligations of junior 
levels of government, banks, and mortgage 
loan companies) led on the other hand to a 
net inflow of $26 million, a change of $161 
million from a net capital outflow of $135 
million during the second quarter. 


In total, transactions in money market 
instruments (apart from Government of Canada 
treasury bills) led to a net outflow of $77 
million. The outflow was due in part to 
maturities of rather large positions held 
during the first and second quarters and also 
to a decline in sales of finance company and 
commercial paper during September. It is 
interesting to note that the net outflow to 
the United States took place during a time 
when covered short-term interest rate diffe- 
rentials were at very high levels in favour 
of an inflow of funds to Canada. It is 
possible that some non-resident funds invested 


a 


in these money market instruments were 
switched into Canadian dollar deposits partly 
accounting for the huge increase in such 
holdings. 


Transactions in other finance company 
obligations led to a net inflow of $31 mil- 
lion, a swing of $36 million from the second 
quarter outflow of $5 million. 


Other Short-term Capital Transactions 


Char Short - 
tered ces 
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(1) Includes intercompany and other accounts 
receivable and payable and balancing 
item. 


All other short-term capital transac- 
tions resulted in a net capital outflow of 
$569 million. Repayments of short-term 
borrowings from foreign banks accounted for 
about 60 per cent of this outflow. A size- 
able net outflow was also recorded from 
transactions in intercompany accounts receiv- 
able and payable. In addition, the balanc- 
ing item, representing the difference between 
recorded measures of current, capital and 
reserve movements and which embodies all un- 
identified transactions, implied an outflow 
of well over $100 million, up about $100 mil- 
lion from the small revised outflow figure 
of the previous quarter. The balancing item 
is attributed to the United States in bilate- 
ral distributions. 


Official International Monetary Assets and 
Liabilities 


Canada's net official monetary assets 


US) 


totalled US $5,535 million on September 30, 
1973, a decrease of US $325 million from 

June 30, 1973. Holdings of United States 
dollars fell almost US $321 million. There 
was no change in holdings of other convert- 
ible currencies, nor were there any transac- 
tions in Special Drawing Rights while Canada's 
position in the International Monetary Fund 
(IMF) decreased US $4 million to US $324 mil- 
lion at the end of the quarter. The decline 
in reserves, expressed in Canadian dollars, 
amounted to $326 million. 
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* includes a discontinuity arising from the revaluation 

of Canada's gold-based assets froma basis of 

approximately U.S. $35 to U.S. $38 per ounce of fine gold. 


The spot value of the United States 
dollar in Canadian cents ranged between 99.74 
and 101.16 on the interbank market in Canada 
closing the quarter at 100.66 up from 99.82 
at the end of the previous quarter. Other 
currencies also continued to rise against the 
Canadian dollar with the Deutsche mark up 
about 15 per cent on average during the quar- 
ter, the Swiss franc up some 8 per cent, and 
the French franc up about 6 per cent. The 
pound sterling traded at slightly lower levels 
vis-a-vis the Canadian dollar during the quar- 
ter and the yen at almost the same level as 
during the second quarter. 


There was an increase in the first two 
months of the quarter in the already substan- 
tial discount on the forward United States 
dollar vis-a-vis the Canadian dollar, for 
delivery in 90 days, which rose from 0.37 
cents at the end of June to an average of 
0.70 cents in August, then fell to 0.34 cents 
at the end of September. The discount in 
August was equivalent to an annual yield of 
about 2.83 per cent. The implied forward 
premium on the Canadian dollar vis-a-vis the 
United States dollar has the effect of increa- 
sing the attractiveness of yields to residents 
of the United States on covered purchases of 
short-term Canadian dollar instruments. 


Revisions 


To bring data in this publication in 
line with those in other bureau reports, re- 
visions have been made to the merchandise 
trade data for 1968 to 1972 and to travel for 
1968 to 1970. Advantage has also been taken 
of this occasion to revise other service 
receipts for 1970, various long-term capital 
account items for 1972 and some short-term 
capital accounts back to 1968. 


Account Numbers 


Users will also note that most of the 
account numbers which are used to identify 
specific balance of payments series have 
been changed. The designations previously 
used had remained relatively unchanged for 
more than twenty years, but developments over 
the period gave rise to some anomalies and 
some new series had no identifying numbers. 
The new code numbers leave gaps for possible 
future use. 


International Licensing Agreements, 1972 


Some 3,417 licences involving the ac- 
quisition by Canadian enterprises of techno- 
logical know-how for the production of pro- 
ducts or services have been reported under a 
survey to assess the incidence and importance 
of licensing agreements, particularly those 
of an international character, to Canadian 
enterprises. Agreement covering only dis- 
tribution or marketing arrangements were not 
included. Agreements involving royalty free 
arrangements such as cross licensing agree- 
ments were however included. 


The inquiry relating to 1972 was direc- 
ted to approximately 6,000 enterprises sur- 
veyed for balance of payments purposes and 
also covered in their consolidated returns 
about 3,000 of their subsidiaries in Canada. 
The response to date has been about 90 per 
cent. 


The 3,417 licences relating to the ac- 
quisition of technological know-how were re- 
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ported by some 760 of the enterprises. One 
third of these licences were from affiliates 
outside Canada. For the purposes of this 
report an affiliate is defined as a parent or 
subsidiary company of the respondent and also 
included all subsidiary companies having the 
same ultimate parent company. 


The other respondents reported that 

they produced no products, processes or ser- 
vices which were covered by a licence or other 
formal agreement from another company concern- 
ing product rights, information exchange or 
market territories. Approximately 9 per cent 
of the licences reported were executed or re- 
executed in 1972, 


About half the licences granted by all 
non-resident licensors and Canadian subsid- 
iaries of foreign companies permit some form 
or market access beyond Canada. Market access 
was considered to be limited if a Canadian 
licensee obtained rights under a patent but 
not the corresponding rights under foreign 
patents. 


Some 23 per cent of total licences 
provided for the vesting in licensors of 
rights to improvements made by the licensee. 
These rights could be exercised in Canada or 
abroad. About 8 per cent specified mandatory 
sources of supply of materials, components, 
sub-assemblies or equipment. In terms of 
value of purchases, these involved expendi- 
tures of over $65 million by the companies 
concerned, 

\ 

Other payments in excess of $118 million 
were made to non-resident licensors in respect 
of fees or royalties under the licensing 
agreements. Over 130 companies reported no 
payments to non-residents under their licen- 
sing agreements. Nearly 400 or about 53 per 
cent of the companies reported payments up to 
$100,000. Slightly more than 200 companies 
made payments between this amount and $1 mil- 
lion, while 20 companies reported larger 
amounts. United States-controlled companies 
which held 58 per cent of the total number of 
licences accounted for 79 per cent of the 
payments to non-residents. 


The manufacturing sector accounted for 
about 74 per cent of the number of licences, 
80 per cent of the payments to non-residents 
and 72 per cent of the value of purchases 
from the mandatory sources of supply. 


Some 123 enterprises also reported that 
they had granted almost 500 licences to non- 
residents. About two thirds of these licences 
were granted by United States-controlled en- 
terprises — largely to non-affiliated compa- 
nies. Canadian receipts from these licences 
amounted to $7.1 million. On an industry 
basis, the manufacturing sector accounted for 
84 per cent of the licences and for 60 per 
cent of the receipts. 
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Licensing Agreements Acquired by Canadian Enterprises, 1972 


By country of control and enterprise industry of licensee 
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Licensing Agreements Acquired by Canadian Enterprises, 1972 — Concluded 
By country of control and enterprise industry of licensee 


By United Kingdom 
controlled enterprises 


By other non-resident 
controlled enterprises 


By Canadian 
controlled enterprises 


aie Other(1) | Total eats Other(1) | Total ackeeee Total 
Licences #reporked ae. lls +/+ terete lela Oe 315 547 149 58 207 672 
Licences covered by master 
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(1) Allocated to specific industries under totals for all enterprises. 


Licensing Agreements Acquired by Canadian Enterprises, 1972 
By type of activity 


Manufactured Other produces 
products or obec aes Total 
processes 
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Licensing agreements executed or re-executed in 1972 .......... No. 249 49 298 
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Market Access Provisions of Licensing Agreements Acquired by Canadian Enterprises(1l), 1972 


Country of residence of licensor 


Market access to Canadian 
United United Other pubd fades Total 


States Kingdom 


non- 


5 of forei 
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company 


no. of licences 
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(1) Excludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign 
companies. 


Use of Market Access Potential by Canadian Enterprises(1), 1972 


Number of countries exported to 


Market access to 
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(1) Excludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign 
companies. 


Size Distribution of Payments to Non-residents for Licensing Agreements Acquired from Abroad, 1972 


Payments 
Enterprises to non- 
residents 


Size of payment 
Licences 


number 
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SSO O00 NCO 6 1,.000;000" . 2... os » nea Rid oe Bee ols Nestea (ature Taisen ncaa! al sirprsite tel) ce yc SOee ye 36 24,164 
Overesl em OOONOOO. aieieiecs: sio:5.016 21s. SecaPar ota wre opedesere cain oisuchonsire ate: 8 taal adeqie: sierra oNauievaeyey sMacelce) sv'steye)-o) ers 20 42,859 

HWe AILS. «5 AG aOG 8 OG CRG COTELEO Ca Dr FOCI DISA ODIO DIO OOD GOCOarOO FIP Poppa roe - 118,872 


Share of Sales Revenue Accounted for by Products or Services Produced under Licence, 1972 


Payments 
to non- 
residents 


$"000 


Share of sales 
revenue 


Licences Enterprises 


number 


tage 10656 Gop soo FomOUomaee0 On 56 GOS seletelotatsle (ele elekersf era) late SOnTOOo So d00800 SAO Oe 16 ,112 
LOM) CO 20) 2) 2 60. “Londo BO08e BSGG000) 2000 5 A GOCO DOOOO LC OCTOUGON00 COO0 BUD OCH Oc 10,678 
Ri GES Te Aon ae ee ee Se AA ES a A SRS nc, eae renee tee ah 5,521 
Sl 7/OuCh BO) SS aGeuom secu oecocod stovoal oye cielo steverohe) ohee ponneocenods caeeoud sppoagaundec oe 8,996 
Sil eA Gee) 7/5) 97 NogOUG SOOO nao Oe atafalls) syersieliel = SOOO Ay HOS FOOD SOO OOOO OCOD DOO 23 ,835 
Over 75 % ONO OO IDOL Bao oo AOE SOC ate Siero wal eis erahelare ers iste sevaleyeveie ie\'e Swe aon 53,730 


ai-s fe (a) vie EpaMe een eT aye ntaielia tel ates oxairaliolonstsvereie) ele nielavever a! exe -lts)aiaialsi'/e\¢,a\a| 0s ole, elevalslexe ie .eies 118 ,872 
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Licensing Agreements Granted by Canadian Enterprises to Affiliates and Non-affiliates Abroad, 1972 


By country of control and by enterprise industry of licensor 


Affiliates 


Licences reported 


seeee 


Receipts from non-residents 


Non- affiliates 


Licences reported 
Receipts from non-residents 


Totals: 


Licences reported 


Receipts from non-residents .... 


Affiliates 


Licences reported 


Receipts from non-residents 


Non-affiliates 


Iwcencesmreponced yvrnenwerrereiercrererercre aR KereteeeNs sa aa veNayatess 
Receipts from non-residents ............ plavet fctcts . 
Totals: 
Licences reported ..... OOO SO DOCAD OOOO 09 100.085 
Receipts) from non-residents) 2.2. e peice cee 


(1) Included with all other countries. 
(2) Included with "other". 


—-— 


No. 


By country of control of licensor 


C d United United All other Total 
Gear tt States Kingdom(1) countries xa 
9 81 é 7 97 
55 1,446 ae 19 L520) 
87 234 Es 73 394 
1,614 2,888 on 1,064 5,566 
96 315 510 80 491 
1,669 4,334 1,083 7,086 
xh 
By enterprise industry of licensor 
le 
Petro- Manu- ces Utili- Merchan- 

leum(2) | facturing zUERE ties(2) dising mes Oe 

=p | 4 =| 
5 84 4 ave 5 4 97 
I LSO y/ S33) - 20) 
328 22 oc 17 27 394 
3,142 Pr133 36 902 389 5,566 
412 26 22 31 491 
be DD TIO ae ips, 728)5) 389 7,086 


STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 


Cansim D 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Not Seasonally Adjusted 


; Numbers Boer Item 
Line earl No. 
NOM Quarterly ; 
A Current receipts 
i 50501 1 Merchandise exports (adjusted)i(1) .......2ce | 45103 
Service receipts 
2 50506 4 Paved ec yerereisrenstecoters apoitay crevereliers Soudan 118 
3 50508 iS Interest and dividends Wr /\cis)+\eis/sinlajercis es . 140 
4 50512 21 HseLechtrand "shipping wvi eure eerie rere teicisee te 265 
5 50516 23 Other tservitcegrecaupitsy cc. cede teers 307 
6 50502 28 Lotalmsenyice necedpit cuaerresrekre ree toetion 830 
7 50503 29 Sub-totals, exports of goods and 
SETVACES C2) sscre: sa ete eels oieiscitarcroc ene 4,933 
Transfer receipts: 
8 50515 30 Inheritances and immigrants' funds ....... 89 
9 50518 33 Personal and institutional remittances (3) 40 
10 50716 38 Withholding tax(4) ...... atateielerekelatstersevercetts 59 
ll 50525 40 Doralicucrentereceiptss.ieaseues oes ||) eked 
B Current payments 
1) 50526 1 Merchandise imports) (adjusited)i(l)) .5-...... A 3,398 
Service payments; 
13 50531 4 DIPAVie Lee vshacoilaleist stel sieeciere Ske stohovavelavevetere Slevonesssevciehe Sl 
14 50533 15 Interest and dividends ....... OO OO D.OO COTS 380 
15 50537 Zu Ered chiteanches lip pancetta cketere : 240 
16 50545 23 Other service, payments) 6 ...c.0cee ae es ie cucre 472 
17 50715 27 Wal hivouldti ine Ritzas (Anan ei nckeyeta tierce nets ierarsniee 59 
18 50544 28 Total service payments ......... Sroteletatelste 1,462 
19 50541 20) Sub-totals, imports of goods and 
SEEVICCSi(2)), ewan trs aah) tec eae 4,860 
Transfer payments: 
20 50540 30 Inheritances and emigrants! funds ........ 39 
21 50547 S38 Personal and institutional remittances (3) 52 
22 50542 87, O£Lfictal contributions eessace seme srercteistets 38 
23 50550 40 Total current payments ...<...cctesss 4,989 
G Current account balance 
24 50551 1 Merchandd's emrera deals ...va an a syremveterciete tree ere o>) 
Service transactions: 
25 50718 4 TRAVEN os it she sieves eters OID SRO CHOP IIONO OI one Bons = 193 
26 50719 ils) Interest and dividends, s..c.es ce. apoveh choy onets — 240 
Dei 50720 21 PreLeht and ishippiine ws. ders ei eietekel che raiorenersiates 25 
28 50721 23 OtherMserviice transactions ese eee ee: 65 
29 50722 oi Withholding wtaxatatraectclcrteeiees aieholetel heveisverstats — 5) 
30 50556 28 Balance on service transactions ....... — 1537 
31 50558 29 Balance on goods and services ....... - ure ES) 
32 50557 39 Netteans fersivaay sear pe Re hei eee ee + 59 
33 50555 40 Total current account balance ...... + 132 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance o 
Table 5. 


(2) As used in the National Income and Expenditure Accounts. 


1971 


4,692 


4,123 


+ 569 


Tp ll 


1972 
LET Iv I anit 
millions of dollars 

4,378 4,788 | 4,433 5,394 
644 105 298 
sly2 121 133 
294 260 329 
333 323 326 
1,383 1,030 809 1,086 
5,761 5,818 D242 6,480 
134 85 121 
42 42 43 
47 65 85 
5,984 6,054 5,434 6,729 
3,746 4,267 4,185 4,967 
519 333 366 
B73 383 367 
314 276 344 
526 512 561 
47 65 85 
IM Laois 1,569 R26) 
DL) 6,080 5,754 6,690 
56 43 53 
54 56 57 
66 38 53 
5, 7/01 6,244 5,891 6,853 
+ 632 + + 248| + 427 
ap LPs) = — 228 -— 68 
— 261 — 399 | — 262} — 234 
—- 20] - — 16) — 385 
— 193 — 203 — 1893) 9285 
— 47 - — 65| = 85 
— 396] — 783 — 760] — 637 
+ 236) —- — 512} — 210 
ae HAT) + IPS plo) + 86 
+) 260) — — 457|} -— 124 

—_+—____ 


payments — See 


4,580 


4,343 


32 87) 


eee 
rR 
aN 
Nw 


De 


196 
184 
347 
345 
1,072 


6,844 


lll 
47 
95 


7,097 


5,076 


+ 696 


5,689 


valle) 


+ 416 


TABLE 1. 


=, PDS) 


CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Not Seasonally Adjusted 


millions of dollars 


6,584 


6,055 


ap DAD 


Sey (EX) 


5,367 


+ 392 


17,961 


1,246 

558 
1,182 
1,324 
4,310 


pdb aT iit 


432 
165 
278 


23,146 


15,534 


1,448 
1,699 
1,204 
2,076 

278 
6,705 


22,239 


185 
215 
201 


22,840 


+ 2,427 


(3) Personal and institutional remittances include those for pensions. ; 
(4) Tax withheld on service payments and income distributions to non-residents. 


+ 


20,179 


18,571 


1,464 
1,667 
1,300 
2,174 

288 
6,893 


25,464 


182 
BAT 
222 


26,095 


1,608 


Four 
quarters 

ended 
IIIQ 1973 


23,804 


PTT! 


1,633 
1,865 
1,405 
2,289 

298 
7,490 


29,261 


L92 
232 
255 


29,940 


+ 


2,033 


Cansim D 
Numbers 
Annual 


50041 


50040 
50047 
50042 


50050 


50051 


50056 


50058 


Line 


DufFwnr 


12 


19 


20 
21 
22 


2 


24 


= hig 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(5) — Not Seasonally Adjusted 


Cansim D 
: Numbers Item 
iF 
millions of dollars 


D 
Direct investment (6): 
34 50560 21 Mn Canada xvs.ar ele creisisis't creas nels oraion cteee neat + 322] +153] +169] + 236| + 2321} + 204 
35 50564 25 Ab OA Geel anatejatohersyo cele save) chekehcesteret Laichececeieueleicie/erets = 142) .== 29) ty 6} =2565,| 105) eee 
Portfolio transactions 
Canadian securities: 
36 50677 30 Quéstanding sbonds Waterercroicrsicreiecelofersiols over eieicielelt SPD 457-4241) [204 — Se 
ey) 50576 shil Qubs Candings SOS Berens eres coleresicraerntarerevercraere — 42 — 27 = 5 9)| = — Gu) — mS — eS 
38 50586 + 50678 82 NGWARIS'SU G'S Morera sicielel oletopebedcrcheteleterehel elevarsroverereteyote + 309 + 369 +e228, + 280 +737 + 631 
39 50587 + 50679 33 RE EDREME 1 CSWarorets: eererel easter stelsveleveven el arereraierchensietere = 97) 3788) 120) Fool) pl il eels 
Foreign securities: 
40 50600 35 QUES Eandiinomis Sues Baeteacieietesstereeleelerciet ey holies tl SN ee 72a ee 2. +) 60) Zo aos 
41 50608 37 NG WPS SUS SI stored tat staxs.'c areyers) sererecererey eer erereferciereieie - 11 - ill =T8| =637) = Fao ae 
42 50616 38 REE PREMEN ESI yteweycre rs 0c, mechan Wavere. otenahe eacrerevecetare te + 3 + 2 + 3 + 4 + 3 + 3 
Loans and subscriptions — Government of Canada: 
43 50624 + 50626 40 Adv ANCES re ckereys ayetstel clei cheisisteteleic srevels tiekerseeiavereciere a 228 le SA ES SS So Allens. ye 
44 50629 + 50700 44 REPAY MEN ES Mere sual ohel cusses (scale cys) c) ovsieie efevaieielese-aieisicieye - on, - as 22) - + 7 
45 50630 48 ColiumbtagRivy cum inea ty ars circles sisierstoitiaeecistatccsine = = = + 94 = = 
46 50632 49 Export credits directly or indirectly at risk 
of Che Government, of Camadasac ste. sscice cess eee) || see, 9) eee) | a — 50} — 83 
47 50650 50 Other long-term capital transactions ......... = N46 se 30) = 854)" 9-46)" 20) eto) 
48 50687 Bea Balance of capital movements in long-term 4 
KormsmClhimeswsaAyaee eters c-crcleirerare aiesemeree + 302 a) PAS) SGA +100} + 327 + 622 
Resident holdings of foreign currencies: 
49 50659 D 61 Chartered bank net foreign currency position 
wichy non-resident’ sa aae meen et een iene + 693) +104) + 328) + 279] +458] + 506 
50 50660 65 Non-bank holdings of foreign currencies abroad = 163) = 220) = 938) = 44) || 9 eo) ees 
Non-resident holdings of Canadian: 
51 50652 71 Dol Lar deposit sis cs wide siete. oie levatoret wteieise eer 50 TY || Sh fe Fg =“) (60S 
ish 50654 TD. Government demand liabilities ...decccccccve as 2s =A +150 25 +4 2 
58 50656 74 Hr alSUDY "iD IMMia y terovers ahey oretette tele re cicioreters aiereinrer ciel a ae) = i he Wes eee Ze a png PEN | 
54 50667 75 Commerciale paperirerc aye sitevsteieiaies creiciele sieieiord AAI eee eo A oe | igh ee 
55 50668 76 Kinmance Company paper feu iee ss «ic erdelsis clelece ners S70) dao sie | ety as SS + 105 2 Np 
56 50669 77 Othergshout—term paper we ceacccie cite seinen = ih | SS a Semis aiGs|) — ase 
57 50676 81 Other finance company obligations .......... Sale as =A =i =) 339 
58 50686 82 Other short-term capital transactions(7) ..... seV2EN |) oul || vA) + 247 | — 6245 —379) 
59 50688 i Balance of capital movements in short-term 
formss (Tine st G9 oS) meses t c.s/6 shes slelewisned — 386; — 100} —195| +670} +209} —176 
60 50689 1 es} Total netMeapitaly balances rites see cic sci SS FE Se ee || Saal + 770] + 520 + 446 
61 50710 aij Allocation of Special Drawing Rights ......... | 4 119 = = as +117 = 
K Net official monetary movements (8): 
62 50713 4 Official international reserves ........ “418 
toes tose 7 ete (ee 140) inet + 
63 50714 5 Officialsmonetany el wvabileneties witeetaceicte ce cc = a ef ae ie 63 22 
64 50712 6 Net official monetary movements .......... +167| + 7]| +1421 +580] +180] + 322 


ee 4 
(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of asset 


abroad or a reduction in liabilities to non-residents. 
(6) Exclusive of undistributed profits. 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(5) — Not Seasonally Adjusted 


Four 


Cansim D 
quarters 


Numbers 


Annual pane 


No. 
millions of dollars 


+ 154 O25 +95 +7230 + 135 + 880 + 715 + 585 34 
— 125 — 69 — 60 - 90 — 60 — 220 — 385 -— 279 35 
+ 138 oa Bs) + 516 ofr 2 — 34 - 94 + 293) + 97 36 
— 43 + 9 — 48 — 102 + %29 = 144 = 62 - en: 37 
+ 222 + 586 ae Bhs + 412 +253 + 1,186 a0) a DOO 38 
— 110 — 169 — 113 — 244 — 148 — 826 -— 551 — 674 39 
+ 93 + 35 - 2 +9 5/5 — 28 + 259 + 304 + 80 40 
- 7 - 9 - 7 - i) - 4 - 67 - 58 - 2> 41 
6 <3 + 5 Aone} +) 4 + 4&4 + 12 + 14 + 16 42 
— 38 — 95 — 39 — 64 — 49 — 192 — 249 — 247 50124 + 50126} 43 
- + 30 + 5 ae 7 - + 36 + 37 + 42 44 50127 + 50129 44 
me = + 1 - = + 24 - + 1 48 50130 45 
eH) —- 61 — 23 — 76 —- 58 - 230 - 25. - 218 | 49 50132 46 
+ 50, + 48 + 80 + 110 + 108 - 142 + 198 + 346 | 50 50150 47 
+ 280 + 548 +222 + 259 + 148 + 482 + 1,761 = oa ber? [ye Ot 50187 48 
| | 
+ 140 — 467 ap oyail — 168 — 291 + 1,404 + 637 - 605 | D 61 50159 49 
— 706 + 474 — 241 — 64 + 198 - 561 - yl CB 367 | 65 50160 50 
+ 55 + 25 + 26 =! 3 + 107 + 92 + 136 + 155 71 50152 51 
= + 54 - + 2 - oa 50 + 27) + 56 72 50154 52 
aes — "4 — 15 = 1 + 36 - 3} + 22 4 16 74 50156 53 
+ 14 - 31 G7, — 26 — 16 + 53 - 119 - 6 12) 50167 54 
— 119 — 16 fe SD +4 (23) -— 87 - 39 - 50 45 76 50168 55 
-— 31 - + 220 — 135 + 26 AP TD - 17 + LE 77 50169 56 
+ 20 + 5 + 8 = 5 Sih: 29 — a + 39 81 50176 Sy 
+ 423 — 783 — 313 +, 51 — 569 — 1,053 — 1,363 — 1,614 82 50186 58 
| | 
— 209 — 743 + 108 — 326 — 565 - abil = 919 -— 1,526 ED 2 50188 59 
+ 71 -— 195 + 330 —- 67 — 417 + 471 4 842 - 349 gE 3 50189 60 
a = = — =_ + 119 
ah 3 — 169 — 82 — 107 — 326 + 896 
nS — 169 — 82 — 107 — 326 + 896 


(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions, 
(8) For detailed composition of official monetary assets see Table 15. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Cansim D 1971 
Numbers Item 
Quarterly I ait moe IV 
millions of dollars 
A Current receipts 
60501 1 Merchandise exports (adjusted)(1) ......... aNatstoletevele 4,347 4,407 4,594 4,613 
Service receipts; 
60506 4 AVG late eleleterere eiettenels lator voredeaekefebercterele( ons soamooouOdS 324 303 308 Sula 
60508 15 interest rand! davadends= eet rctaeiere cre creisrctsicvercte cia chetets 148 131 sya) 148 
60512 21 Freight and shipping ...-ce-cececcvcvccrcccccsses 292 294 296 300 
60711 23 Other service receipts ....... SS SAGO OES SAgOSOO G Syl) 331 340 341 
60710 28 Total services Lrecet pt Si mets stelelereterslshelelotcdeteteleelelelel che 1,076 1,059 OVS 1,100 
60722 29 Sub-totals, exports of goods and services(2) 5,423 5,466 5,669 By T/L} 
Transfer receipts: 
60515 30 inheritances and anmnigrants! funds. (7. )-jeci cle e+ che 119 96 109 108 
60713 33 Personal and institutional remittances(3) ....... 40 40 43 42 
60726 38 Withholding” tax(4))) i... ele ayeteleotehs ete fe FOTO O1DLAKKO S 67 69 66 76 
60525 40 Totaly current = recetpisyrarctse ctetsthepelstetelerateletcleys 5,649 SHOAL 5,887 3939 
B Current payments 
60526 1 Merchandise’ imports \(adjusted)\(U)P% weet chersleictclelarsret che 3,605 Sey? 3,964 4,173 
Service payments: 
60531 4 Melly soncous ObOUODOU GOGO Ob mOOdoCDODDOOGOOND DiOG 342 345 363 398 
60533 15 Intenesitwand! ditvaidendss.j.r.te1cvs/eicreletecte crete elevorcieters) stere Bot 389 412 507 
60537 21 Ered chteand ishitpp meter peste etclaletesboleleletete crarencte SHuCO 280 294 309 B22 
60715 23 OtherUservice! paymentst ms lcteiacseiesterclere cheleterereteleneterate 480 506 538 D5D2 
60725 27 Withholding stax) et csctere ete sels erciencier sl crctelercicreerereierce 67 69 66 76 
60714 28 RoOtaAleSeEV Ce wpDaAyMe nESi wsisieiereletsvelersisrolchelsielerererclolelehe 1,560 1, 603 1,688 1,854 
60723 29 Sub-totals, imports of goods and services(2) 5,165 5,395 5,652 6,027 
Transfer payments: 
60540 30 Inheritances ‘and emigrants! funds? 5). \ielea ete eterclotele 47 47 47 44 
60717 33 Personal and institutional remittances(3) ....... 2 53 55 55 
60542 37 ORELC tal contort but Lone cketeie aie so) + etereveretetomere iotereiereree) 48 37 50 66 
60550 40 Total current! PAyMeNIES sr s\seclelelelereiate «sale oee By She D092 5,804 6,92 
Cc Current account balance 
60551 1 Menchandisen trades Satvers sisi syelefelenereneveteveleleloteter sieueretelereotcte + 742 + 615 + 630 + 440 
Service transactions: 
60554 4 Wen HoncosovocndodS DOGG ONO COBO GOT DOES OMMIO EC 5 = iG = fig) =) 1S = 487 
60556 15 Enitenest: and, Gut dendSyearcctere.helelelers tela rsretsleverstee cle alehe = Wig} = OER == 9h — 359 
60557 2a Freight and shipping ........ Oo pac OOo OOO COI D ay Le =~ ety ie) = Oe 
60719 2B Other service i ransace TOMS sielerciole) ois) cletsiersl of elel eve ecto — 168 = iG = 198 = 2A 
60727 va) Witthholidime™ taste ais octets cle clereeversiereiemicherere eee socK eG 7. =e G0) = 66 = 76 
60718 28 Hotal servaces Eransact TONS. mcmhetalelels-jelncla:s/ erste — 484 = 544 — 613 > sv 
60724 29 Balances ony coOods and eSecvAGes meretretetess/clerelelelels + 258 fy Fil se aly es if 
60720 39 Nts Erans heirs: sat «patevoleve/acneterettetedeversio areleroietoriexes eelsiecae 47 79 + 68 25 (8 + 61 
60555 40 Total current account) balance <iace-\s's ec ee 4337 + 139 a 33 =8256 


4 


LL 


= 4 3 : 
(1) Trade of Canada figures with certain valuation, coverage and timing adjust 


(2) As used in the National Income and Expenditure Accounts. 


ments appropriate for balance of payments. 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Cansim D 


Numbers 
i LE | IIl Quarterly 
millions of dollars 
A 
4,672 5,034 4,870 5,603 5,983 6,201 6,088 1 60501 
290 306 308 326 B55 353 346 4 60506 
128 140 207 152 164 165 177 15 60508 
287 313 286 332 335 345 346 21 60512 
329 322 324 336 346 345 381 23 60711 
1,034 1,081 Te 1e25 1,146 1, 200 1, 208 1,250 28 60710 
5,706 6,115 5,995 6,749 7,183 7,409 7,338 29 60722 
113 110 103 117 124 135 141 30 60515 
42 42 45 47 48 47 49 33 60713 
73 73 62 80 84 64 72 38 60726 
5,934 6,340 6,205 6,993 7,439 7,655 7,600 40 60525 
B 
4,399 4,551 4,607 5,014 Beppe S080 5,760 1 60526 
364 350 355 395 463 404 380 4 60531 
391 391 392 493 453 466 457 15 60533 
321 319 320] . 340 359 339 369 21 60537 
524 538 540 572 562 565 592 23 60715 
73 73 62 80 84 64 Yo 27 60725 
1,673 th gf 1, 669 1,880 1,921 1,838 1,870 28 60714 
6,072 6,222 6 ,276 6,894 Wels 1375 7,630 29 60723 
51 53 43 35 61 54 44 30 60540 
56 56 58 57 58 57 60 33 60717 
47 61 57 57 71 62 64 . 37) 60542 
6,226 6,392 6,434 7,043 7,663 7,548 7,798 40 60550 
C 
+ 273 + 483 + 263 + 589 + 431 + 664 + 328 1 60551 
—- 74 — 44 — 47 - 69 — 108 = 51 
— 263 — 251 — 185 — 341 — 289 = 301 
— 34 - 6 - 34 - 8 - 2% £156 
— 195 — 216 = 216 — 236 — 216 — 220 
- 73 - 73 — 62 — 80 — 84 — 64 
— 639 — 590 — 544 = 734 — 721 — 630 
— 366 — 107 — 281 — 145 — 290 + 34 
45 Gla + 95 + 66 + 73 
— 292 — 50 = 204) + 107 
eae) 


(3) Personal and institutional remittances include those for pensions. 
(4) Tax witheld on service payments and income distributions to non-residents. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


Line 
No. 


millions of dollars 


United States 
1 Merchandise ‘exports e(adyjusted))m@rersuiiac .chetee ZV 3599 2,883 SP | 3,265 3,745 
2 Non-merchandise receipts) .4.-GEe ose Lene 563 758 1,068 696 564 Hols) 
3 otal ‘cumrent xecelpts: icici ene 35,336 3,957, 3595) 3,923 3,829 4,518 
4 Merchandise imports (adjusted) ...... Eee ee 2,488 2,941 2,558 2,886 2,883 3,450 
5 Non-merchandise payments) smycvotieieesiaeke cieleleloietoieters 1,005 p23 ILS tHe: 1,274 1, 082 1,184 
6 Total current, payments: cic..ciee class nine 35493 4,064 SNS EY? 4,160 3,965 4,634 
Balance 
7 Merchandise vitrad emacs. eaerirerrem aniston + 285 + 258 eZ, + 341 + 382 we MS 
8 Non-merchandise transactions .........-.«. — 442 — 365 — 106 — 578 — 518 - 411 
9 Currenteaccountebalance: ste aenieriece — 157 — 107 + 219 — 237 —1 136) lke 
Capital movements (2) 
10 ini long-term: forms. bul cheb ee nincenietene qe Oil ae SS) + 188 qe dLSy7/ + 376 7S BLS) 
11 In) shone-term) forms, .n,-.ueeeade cecse ete + 100 = il = es) sp tvs} gow) — 1,074 
12 Total net ‘capital balance ........).nn + 361 + 104 oo +) 115,035 OO == 56 
United Kingdom 
13 Merchandise exports (adjusted) ...........s00. 321 383 344 365 269 431 
14 Non=merchandi'se receipts 7 oe ciniic aclee icine: ul ka 138 152 147 97 123 
15 Lotalcurnentsnecel pes) mrvarderate meine eeictetctesiele 432 520 496 512 366 554 
16 Merchandise imports (ad justed)e -pewismeeie eee 173 215 216 23 230 266 
ily) Non-merchandise payments ............-.ece.eve 120 154 202 137 125 156 
18 fotal: icunrentypayments, sa) A aeeecr ie conte 293 369 418 368 355 422 
Balance 
19 Merchandise tradei an cieeee emi nics cere + 148 + 168 + 128 + 134 + 39 tLe 
20 Non-merchandise transactions ............. - 9 = ils a) of 10 = 28 = 33 
72) Currentaccount, balance eh scenes + 139 + 152 + 78 + 144 + 11 noe 
Capital movements (2): 
22 inp Long=term) LoxrmSapsrenscccreferns acre eieeia orstteterets + 36 - 4 = 41) PS) - ill - 18 
23 Im) -shomt=term forms) sere camtet crore icieas oaetoeee Sf 777 
24 Total metscapital balance so.ecce aes ce + 759 
ae! 


See footnotes at end of table. 
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TABLE 3, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


Four 
quarters 
ended 

IIIQ 1973 


millions of dollars 


Belt? 3,900 4,089 4,579 3,792 12,082 14,022 16,360 | 1 
1, 036 685 596 808 1, 132 3,085 3,058 3,221 4) 2 
4,148 4,585 4,685 5,387 4,924 15,167 17,080 19,581 | 3 
2,897 3,557 3,748 4,382 3,659 10,873 12,787 15,346 | 4 
1, 167 1,279 1, 246 1,318 1,300 4,576 4,712 5,143 | 5 
4,064 4, 836 4,994 5,700 4,959 15,449 17,499 20,489 | 6 
+ 215 + 343 + 341 + 197 e192 + 1,209 + 1,235 SOLA Ay a7 
= igi — 594 — 650 — 510 — 168 — 1,491 — 1,654 922 as 
+ 84 = Di — 309 = ie = 95 = ED Sem F19 —- 908 | 9% 
+ 135 + 250 7) + 398 + 308 to afi A og nl, 023 | 10 
+ 701 — 976 + 683 — 800 — 586 NOL: =1/340 1,679 1) 
+ 836 — 726 + 750 — 402 = 278 + 1,535 ES. 4066 =) 656° |) 12 
281 392 366 395 365 1,413 1,373 1,518 | 13 
126 144 142 164 177 548 . 490 627 | 14 
407 536 508 559 542 1,961 1,863 2,145 | 15 
199 252 252 266 238 835 947 1,008 | 16 
184 140 140 156 210 613 605 646 | 17 
383 392 392 422 448 1,448 1,552 1,654 | 18 
Be + 140 + 114 + 129 $5 1) SS + 426 eemtS 100 \) 19 
= Fe ee & ® Pes = 3e = Be = KIS = ey | G0 
+ 24 + 144 + 116 #5 BY) + 94 esis Sah A aL) 1 
+ 39 sf fs DY ras I) + 20 + 916 fT HEE 63 |) 22 
— 640 + 108 = Sil + 660 + 225 = OF fo ye; M69 uhos 
— 601 + 109 — 504 + 675 + 245 = 9S Gy Be 5255 | oe 


See footnotes at end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


E.E.C. (3) 


25 Merchandise exports (adjusted) . 
26 Non-merchandise receipts ....... 
27 Total current receipts ..... ae 
28 Merchandise imports (adjusted) . 
29 Non-merchandise payments ....... 
30 Total current payments ....... 
Balance 
3H Merchandise trade ........ ae 
Sy Non-merchandise transactions 
33 Current account balance .. 
Japan 
34 Merchandise exports (adjusted) . 
35 Non-merchandise receipts Seg 
36 Total current receipts prorat 
oy] Merchandise imports (adjusted) . 
38 Non-merchandise payments ....... 
39 Total cunrent payments: 2.4... 
Balance 
40 Merchandise trade ......... P 
41 Non-merchandise transactions 
42 Current account balance ... 
Other OECD(4) 
43 Merchandise exports (adjusted) 
44 Non-merchandise receipts ..... 2 
45 Total current™receipts 3.5.44. 
46 Merchandise imports (adjusted) . 
47 Non-merchandise payments ere 
48 Total! current’ payments) -...4e. 
Balance 
49 Merchandise trade .......... 
50 Non-merchandise transactions 
51 Current account balance .. 
Other 
52 Merchandise exports (adjusted) 
53 Non-merchandise receipts ....... 
54 Total current receipts ....... 
55 Merchandise imports (adjusted) . 
56 Non-merchandise payments ....... 
5y7/ Total current payments ....... 
Balance 
58 Merchandise trade alot 83 
BY Non-merchandise transactions 
60 Current account balance .. 


See footnotes at end of table. 


By Area(1) — Not Seasonally Adjusted 


millions of dollars 


not available 


2 = 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


By Area(1) — Not Seasonally Adjusted 


1972 1973 
ibs a/al 1972 os 


IIl IV x II st aE IV ine 
[. 

millions of dollars 
261 367 409 25 
80 117 140 26 
341 484 549 27 
332 370 366 28 
164 1S) 219 29 
496 545 585 30 
= ffl = 8) + 43 31 
— 84 - 58 =o 32 
— 155 - 61 =—E36 33 
317 465 416 34 
31 42 44 35 
348 507 460 36 
251 271 222 37 
22 26 21 38 
273. DS) 243 39 
+ 66 + 194 + 194 40 
+ 9 + 16 + 23 41 
not available TS eaat’ se not available 42 
163 164 192 43 
44 54 54 44 
207 218 246 45 
187 205 205 46 
81 90 104 47 
268 295 309 48 
- 24 - 41 - 13 49 
- 37 = 36 - 50 50 
- 61 - 77 ==" 163 51 
493 614 585 52 
174 221 253 53 
667 835 838 54 
503 561 677 55 


See footnotes at end of table. 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonnally Adjusted 


1971 1972 


Item 
Line 1 ini g cL IV I EL 


Rest of the Sterling Area 


61 Merchandise exports (adjusted) ........ bot 0G.6 172 178 174 185 139 157) 
62 Non-merchandise receiptS ......eeeeecececscces 80 90 95 103 86 93 
63 LOCA CULLENESLECEL PEST cietsrelele siete sisletenere ions oe 252 268 269 288 225 250 
64 Merchandise imports (adjusted) ............... 99 167 167 194 153 197 
65 Non-merchandise payments ........ i siolvieletwte ares ota 73 69 87 114 81 80 
66 Total current payments ........-. soo con MD 172 236 254 308 234 277 
Balance 
67 Merchandise. tirade’ tir. c1\cleteletehetetetoterstetote etattetetets + 73 + 11 + 7 - 9 my ye — 40 
68 Non-merchandise transactions ............. + - ae De + 8 - ill + 5 + 73 
69 Current account) Dallancel scars. ecto arelsrels + 80 + 32 + 15 = BO ee eG) 7 


Other OECD (Europe) (5) 


70 Merchandise exports(adjusted) ..... DUSEOASODOG 386 411 363 401 299 393 
71 Non-merchandise receipts ...... Mofereretelete saisierenstc 102 119 117 110 94 127 
HD Dota Curren ter eCedl ptSmmvershetesrstalateietetetetetatote re 488 530 480 511 393 520 
73 Merchandise imports(adjusted) ..............6. 275 346 335 388 361 435 
74 Non-merchandise payments ..... A DOO DOGO GC 204 Zan: 269 203 211 226 
US TotalMcurrenes payMents™ -rvstoferstatalelolevoterstelsleiele als 479 557 604 591 572 661 
Balance 
76 Merchandise trade ...... Mlstelovevevoleteisin teeter otetere +111 + 65 + 28 + 13 — 62 — 42 
Val. Non-merchandise transactions ...... steteiotelsts — 102 — 92 — 152 -— 93 -— 117 - 99 
78 Current account balances 2%... atesisie sss 216 sO — 27 — 124 —- 80 — 179 — 141 
Other 
79 Merchandise exports(adjusted) .........--eeeee 451 521 614 610 461 668 
80 Non-=merchandiise” receipts! i iystere «ects ofelesois (else es o 103 109 127 119 95 134 
81 Total current receipts ..... Adsaa ddan oaon OA 554 630 741 729 556 802 
82 Merchandise imports(adjusted) ............. aoe 363 454 470 PECs 558 619 
83 Non=merchandise payments 2 i. iircic ccc visa/ereicieies oi 130 145 176 158 142 155 
84 Totalwcurrent Payments. s-:<10 isle cisis alesse wie store 493 599 646 726 700 774 
Balance 
85 Merchandise trade ..... ORS ROCIO ACEC RETO. + 88 + 67 + 144 + 42 = ey + 49 
86 Non-merchandise transactions ....... OOODD = Wi = 16 en WAG) = Sie) = 47 sare Dele 
87 Current, account? balance™soeeceimaanee ce 9 + 61 + 31 + 95 = OS — 144 ap ts! 


All Countries 


88 Merchandise exports(adjusted) ........6..se00e6 4,103 4,692 4,378 4,788 4,433 5,394 
89 Non-merchandise receipts(6) .....cscececcccees 1,018 1,295 1,606 1, 266 1,001 1,335 
90 Total tcurrentereceLpeESire.'s oraetepioistereieters sraieictels By A Ail 5,987 5,984 6,054 5,434 6,729 
91 Merchandise imports(adjusted) .........cseeeee 3,398 4,123 3,746 4,267 4,185 4,967 
92 Non-merchandise payments(6) .....-.s-ceeccecee ibsayyil 1,783 1,955 1,977 1, 706 1, 886 
93 otal current payments ects cwincsieecieisieicr setetee 4,989 5,906 5,701 6,244 5, 891 6, 853 
Balance 
94 MerchandisePtrades Hac 5s aeeecve.8 05.6 sieeve e006 + 705 + 569 + 632 + 521 + 248 + 427 
95 Non-merchandise transactions .......... coe — 573 — 488 — 349 -—711 — 705 — 551 
96 Current *account ballance i355 6 cicccsee ce os + 1132. am tel + 283 — 190 — 457 — 124 
Capital movements: 
97 In*long=term LOKMS Mise cia cis see ce sien ve aanies + 302 tp + 54 + 100 +9311 + 622 
98 Tn'short=termeformsyy 2.2 seic-cieie eciele es lelaeer slate — 386 — 100 — 195 + 670 + 209 — 176 
99 Totals neticapitale balances scsi cleus ators — 84 -— 74 — 141 iO + 520 + 446 
100 Allocation of Special Drawing Rights ..... - - _ seeded - 
101 Net official monetary movements ............4. + 142 + 580 + 180 ap ere 


(1) Comparison of transactions by area between 1973 and earlier periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 

(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonally Adjusted 


Four 
quarters 
ended 
TILQ 19:73 Line 
No. 
millions of dollars | 
160 192 709 648 61 
107 149 368 435 62 
267 341 WelQy ere 1,083 63 
196 231 627 777 64 
92 90 343 343 65 
288 321 970 1,120 66 
=" 536 =O cr 82 — 129 67 
+ 15 + 9 + 25 + 92 68 
— 21 +— 20) ts, 107 - 37 69 
352 476 1,561 1,520 70 
127 124 448 472 71 
479 600 2,009 1,992 72 
439 428 1,344 1, 663 73 
274 231 887 942 74 
713 659 2231 2,605 75 
not available WSBKE 

available 
-— 87 + 48 + 217 — 143 76 
— 147 — 107 —- 439 — 470 77 
— 234 - 59 — 222 - 613 78 
675 812 2,196 2,616 79 
198 128 458 550 80 
868 940 2,654 3,166 81 
612 608 1,855 297 82 
177 160 609 634 83 
789 768 2,464 37031 84 
+ 63 + 204 4 S34) + 219 85 
+ 16 — 32 — 052 - 84 86 
A) + 172 + 190 +) 135 87 
4,580 Dy ie 5,689 6,584 ByoVey) 17,968 20,179 23, 804 88 
1,632 325 1,143 1,482 1,851 5,185 5,293 5, 801 89 
6,212 Tis O95; 6, 832 8,066 7,610 23,146 25,472 29,605 90 
4,343 5.1076 55273) 6,055 okey) 15,034 18,571 Pate riz 91 
1,937) 1995 oe 2,051 Boley? 7,306 7,526 8,169 92 
6, 280 7,071 7,244 8,106 715019 22, 840 26,095 29,940 93) 
2317 + 696 + 416 + 529 se oy + 2,427 + 1,608 221083 94 
— 305 — 670 — 828 — 569 — 301 — 2,121 — 2,231 — 2,368 (5) 
— 68 ae PAG) — 412 — 40 + 91 ti 3306 — 623 — 335 96 
+ 280 + 548 + 222 ae 45) + 148 + 482 ae dU TASHE ae Ube ly/7/ 7 
— 209 — 743 + 108 — 326 — 565 - 11 = 919 = 1,526 1) 98 
+ 71 — 195 + 330 = 67 — 417 ue ache + 842 — 349) 99 
aH ~ & oe = + 119 a MLL, - 100 
+. 3. — 169 — 82 — 107 — 326 ar teks +) 386 — 684} 101 


(4) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 
Turkey. 

(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 

(6) Includes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES 


Current Account — Not Seasonally Adjusted 


Cansim D 
Numbers 
Quarterly 


Line 
No. 


Current receipts 
1 51501 1 Merchandise exports (adjusted)(1) ..... Dae: 35199 2,883 Bled 
Service receipts: 
2 51506 4 Lita GU Maollerorevevererereroleteteresrevereis\etevereie stereterere 103 253 576 160 
3 51508 15 Interest, and dividends: <2. cree cies'e <1 M/ 82 82 102 
4 SS: 2 Breight and shipping. <2). ste cemiercisicrere 144 179 167 180 
5 51516 23 Othertservilce) reCceiptsi sy ejersievotercleleterete 55 172 158 iS) 
6 51502 28 Total service LEcerptes pg cwiec-etyvelerle sis 499 686 983 617 
7 51503 29 Sub-totals, exports of goods and 
SET ViLCOS wepeletsiel sverororerevevevoerer ere orevate SReae 3,885 3,866 3,844 
Transfer receipts: 
8 Sylloyt bis) 30 Inheritances and immigrants' funds .. 36 42 54 49 
9 51518 33 Personal and institutional remit- 
HANCES!CZ) Mie aiaiaz oye fereie’ oie eisioVetel ole is eioielo ere 28 30 3L 30 
10 51525 40 Total current receipts ........ 3,336 3,957 35951 Sh O25 
B Current payments 
11 51526 il Merchandise imports (adjusted)(1) ..... 2,488 2,941 22598 2,886 
Service payments: 
a2: 51531 4 MeENRENS 6 OOS HCOOO O00 DOU EE OUNOOdSONOGDO 216 234 291 iy) 
13 51533 15 Interest and dividents suc isew cscs 308 308 306 522 
14 S1537. 21 Evetentaran Ge ship pail ee deters oteresrets eve clerele 121 163 161 157 
15 51545 23 Other service payments <..cc2< ccc ee 323 376 373 400 
16 51544 28 Total service payments .....cetece 968 1,081 ealshil 1,236 
17 51541 ws) Sub-totals, imports of goods and 
SCLViNC OS Matavatelerctelelerersislieteletelevercictere 3,456 4,022 3,689 4,122 
Transfer payments: 
18 51540 30 Inheritances and emigrants' funds ... 24 28 29 24 
il) 51547 33 Personal and institutional remit- 
AN CES((2)) I Mereroreyelebetsteve orerevevelers oteierotere rere 13 14 14 14 
20 51542 37 Offictal. \contxeIbutLons <a. scsi store aie = = = = 
21 51550 40 Total current payments ........ 3,493 4,064 SSP 4,160 
C Current account balance 
WDD eylleysy) 1 Mexchand ise trade: crtis.cssje'c sieeve’ sie ieteiers ove + 285 +258 
Service transactions: 
23 4 TRAV hic: io ehete oy sstatete avers averete tecalocetetnte retstere — 113 + 19 
24 15 interest and idavidendsiy ce cteresteeres ste o = 21 = 226 
25 21 Bred ches and* shipping. .sc-reiseteeiees celere ap (48) ap Le 
26 23 Other! service transactions asses. hele 
Di, 51556 28 Balance on service transactions ... 
28 51558 Balance on goods and services ... 
29 51557 Nettmansiiershy. cece cererercicholsvetetatersia ote ae 
30 Total current account balance 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


3,265 


87 
87 
159 
165 
498 


3,763 


36 
30 


3,829 


2,883 


229 
312 
140 
358 

1,039 


3,922 


+ 382 


3, 


4, 


3; 


1, 


4, 


+ 


745 


518 


450 


235 
309 
186 
404 
134 


584 


295 


116 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES 


Current Account — Not Seasonally Adjusted 


Four r 
Cansim D 
quarters 
Numbers J 
PEL anes Annual nies 
IIL Q 1973 No. 
millions of dollars 

A 
i frog 8 3,900 4,089 4,579 3,792 12,082 14,022 16,360 a 51001 1 
543 152 96 269 591 1,092 1,023 1,108 4 51006 z 
85 98 99 96 97 363 361 390 15 51008 3} 
170 196 183 217 196 670 719 792 21 51012 4 
153 167 162 164 169 660 658 662 23 51016 5 
951 613 540 746 1,053 2,785 Dishol Dn G)s 72 28 51002 6 
4,063 4,513 4,629 D329 4,845 14,867 16,783 19,312 29 51003 7 
53 37 26 32 42 181 168 137 30 51015 8 
B32 35 30 30 37 119 129 132 Sig} 51018 9 
4,148 4,585 4,685 5,387 4,924 15,167 17,080 19,581 40 51025 10 

B 
2,897 S.ooy, 3,748 4,382 3,659 10,873 SON 15,346 iL 51026 iil 
300 155 277 ‘278 sls} 898 919 L023; 4 51031 12 
277 494 365 360 326 1,444 S92 tA) 165) 51033 13 
174 189 163 200 204 602 689 756 21 51037 14 
375 407 390 428 413 SA (72 1,544 1,638 23 51045 15 
1,126 1,245 1,195 1,266 1,256 4,416 4,544 4,962 28 51044 16 
4,023 4,802 4,943 5,648 4,915 15,289 uae ul 20, 308 29 51041 17 
26 19 35 36 27 105 108 117 30 51040 18 
its 15 16 16 17 55 60 64 33 51047 19 
3 = = = = - = - 37 51042 20 
4,064 4,836 4,994 5,700 4,959 15,449 17,499 20,489 40 51050 21 

Cc 
+ 215 Tl 209 13235 + 1,014 il 51051 22 
+ 243 23 
= ig 24 
Zl k 743) 
=) 299, 26 
— 175 27 
+ 40 28 
+ 44 29 
+ 84 30 


(2) Personal and institutional remittances include those for pensions. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


Cansim 
D 
Numbers | Acct. oo 
uarterl No 
millions of dollars 
D 
Direct investment(4): 
31 51560 21 Ung Carla d aatetotelelolevsrstereretelehevereverelel alte ia rele) SSAA aeacay |b ure AeA cap. ask) + 106 | + 17 + 211) 166 
32 51564 25) Abroad ..... SOO OOC OO DOO Se ST CD OOO SC alll sce eto Ptr Le - i1l|j- 18 - 52})- 56 
Portfolio transactions 
Canadian securities: 
33 51568 30 Outstanding bonds .......sceesseces sroleretoretevelctet || tel - 23 Ou 18 - 13/- 6 
34 51576 31 Onexecnublines GINS coosncacaosecoouucucooscoa|| = ty = WI 6 - 24|- 6 
35 51584 32 New? Lasue ce miners cea oevertere racienacttelsiiste ti tee One o SO Sr Lala: 176 + 268|/+ 399 
36 51592 33 GRA aCECE AS AB RBG Oi HACE OD MOM Ronde COD Olle te. toes tales) — 97) — 85 = £913) — 90 
Foreign securities: 
37 51600 3}5) OrecterbUkhns (WOR nopoapoobonoacodbodugocono|) ar eri se Sil + 74) + 52 =e fie 86 
38 51608 oy, New issues ..550..260--0. averecttere Paar eh ate oe Sales OS ee yi 4 = 2)= 5 
39 51616 38 REEPHEMENES materat cleleverclevevehelc alla] clslstoraar elena s/cloke! Notercten MmectE We Ge 1 al} oe ae 2 + i0 ae 2 
Loans and subscriptions — Government of Canada: 
40 51624 40 ING RCD GOO OUUOOOOr Bata Vere ratavel stetetste ereves) hehsiichelniets = = = = = = 
41 51627 44 REPAyMeNtS cece oe canes cieisieie sleleivieiciee siecle ve = = = = = = 
42 51630 48 Columbia Riverineatyaee ste eiciecccieiscias in silerserrerals - -- =o) + 24 - = 
43 51632 49 Export credits directly or indirectly at risk of | 
the Government of Canada ....-.-eeseoreserecees = - 1 - - 
44 51650 50 Other long-term capital transactions .........-..| — 38 - el.) 37 “ta 
Balance of capital movements in long-term 
45 51687 lof mt €orms Cline seSl=4h Metis sets cieciciem ceteris steele ce 2O Let! ten LO5 + 188} + 157 + 
Resident holdings of foreign currencies: 
46 51659 D 61 Chartered bank net foreign currency position 
with non-residents ......... set stele SOG BD: «| + 672) + 84 + 334| + 435 + 
47 51660 65 Non-bank holdings of foreign currencies abroad + 88] -— 50 + 84| — 13 + 
Non-resident holdings of Canadian: 
48 51652 71 DOMME CGE cdcanpanoobodaonnacoudadoGo oad) ar SS) = aes a5 i 27 + 
49 51654 72 Government demand liabilities ..........+.+--e- - = = = 
50 51656 74 Treasury bills ..... Riles acoreye eves id ore apacvaveteeieretercece - - Ce PANN ew 2 
Sul 51667 75 Commercial, paper! sc ccc cle eee iM sietarsiete Lis Sevterane el eee ete 2S + 24| + 28 - 
52 51668 76 Finance company paper ..........- b Matereloye"eereta aol > SS ae 2s) - 6] + 58 + 
53 51669 77 Other short-term paper ..........- Shere ailaseieucenrerefeteenl Matsa VAS! Wig aan + Pie EES. + 
54 51676 81 Other finance company obligations ......... wesc => > | oe 16 a Sap 10 - 
55 51686 82 Other short-term capital transactions(5) ..... «e-| — 586 240 - 
56 51688 Boa 2 Balance of capital movements in short- 
term forme) (lines 46=55) im ceielelete slic eleva vies oi tn LOO 878 + 
57 Total net capitalubalance maces sie) pte OL! 1,035 + 
58 Total current and capital account balance} + 204 798 + 


(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(4) Exclusive of undistributed profits. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


Four 


Cansim 


guarters D 
ended Numbers Line 
LDL .Q.973 Annual 
millions of dollars 
+ 105 So), +7215 + 187 + 96 + 559 i 569 + 385 31 
+ 2 — 35 —- 28 — 67 — 12 - aalit - 138 - 142 32 
+ 19 - 42 33 
- 81 - 154 34 
+ 63 + 1,019 35 
—- 93 - 378 36 
+ 86 + 50 37 
RS - 6 38 
fs 2 + 8 39 
= = 40 
€ = 44 51127 41 
= ~ 1 48 51130 42 
— - 7 49 Syliisy2 43 
cence y) + 289 50 51150 44 
+135 + 1,023 | E 1 51187 45 
+ 435 = 9305/1 61 51159 46 
- 10 + 23: 65 51160 47 
Ls = D 71 51152 48 
= - 72 51154 49 
= 1 + al 74 51156 50 
+ 2B = 6 75 51167 51 
-— 120 = 44 76 51168 52 
_ 53 + 131 77 51169 53 
+ 20 + 39 81 51176 54 
+ 370 — 1,516 82 51186 55 
+ 701 -— 1,679] E 
+ 836 - 656] E 
+ 920 — 1,564| F 


(5) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 


embodies all unidentified transactions. 
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TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


1972 


PEE 


millions of dollars 


1971 


Item 


Trade of Canada EXPORTS 

(including re-exports) }4,079]4, 631 |4, 352 > 4,432} 5,356/4,508 | 5,768 5,675 17, 820} 20, 064 
Adjustments: 

Golders wee ee ee chotiars = 26|+ 26 20) || +. 20+ 36 Soi 29845830 + 41 ota 991+ 131 

WHE als wrstrusrecst het palate ewer 18 37 5) — 18] + HZ lpae 22 38 |— 44 -— 24 - 4|+ utp 

Neem Seoan MO mU OmODS C 5k 7 De clan Un ete U\io Cy he 0) + 16 + 19 |+ 27 

Aircraft and other | 

Adjustments steelers set) pelt GP ee Si ATE + 51 sree A= 9 Sih 

Equals merchandise 

exports adjusted to 

balance of payments 

DAGLS chee tere os clothe | Hs OSHA OO Dale ai7A0S (eS TASKS || as RIG) | bi SICA PAG NSIO), G95 7/762 >, 7/59 PS SSM 2 Oe79 
Trade of Canada IMPORTS |3,429 4,103 |3,765 LE 320) Ge? 23) So Olen. SoZ S09 55093 15,617|18,667 
Adjustments 

Automotive products .. 25\— 1 iz 3 p= 50) = se) |) = 38 7 = — 46 —- 79/- 84 

Aircraft and other 

Xoo oomebe Soom OoOGao. |r 2\|+. 29 7 ar Siler 7 — |+ 5 = a3 + 29|+ ep 

Colch CoopmoomoooCocCOdyEe ane Gh al ee ee ae Site Ss Ie | + 30 + 5|+ 20 

Other adjustments .... | SE Me mile ills dih ie ag le i = io = Sal. aa 
Equals merchandise 

imports adjusted to 

balance of payments 

basis .eeeeeseeeeeeees 13,398 14,123 [3,746 | 4,267] 4,185] 4,967 [4,343 |5,076 5,367 15,534}18,571 
Trade balance on balance 

of payments basis .... }+ 705 |+ 569 632 + 521) + 248) + car} 237 |+ 696 sp Bey +2 ,427|+1, 608 
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TABLE 6. INTEREST AND DIVIDENDS 


Lo7 A L972 


PEEP EE 


O72 


Weyl 


H 


millions of dollars 
Receipts 
Win EERE/Stelele|« 5 slcleseleletels 57 Bis SL 79 55 58 60 82 61 67 69 250 
Drei eral” 4 ihe o.0.c0.00 83 69 55 101 66 TES) 129 102 98 89 86 308 
HERMES Sok ooas coco. 140 126 TL 180 121 133 189 184 159 156 t55 558 
Payments 
IMBeELe Stars ovetelerslstelsral eters 195 202 196 192 204 DAZ. 203 228 22 DBD 221 785 
Dividends cieisiclerere slots 185 165 177 387 179 155 148 338 228 186 191 914 
PO CAG Ietecoletereroke ere eheie 380 367 373 579 383 367 S youll 566 449 438 412 O99 
pine AN { 


4 tee 

Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


ery 


TABLE 7. OTHER SERVICE TRANSACTIONS 


1971 1972 1973 
1971 | 1972 1973 


millions of dollars 


Receipts 
Government transactions mies vce 36 46 42 57 49 51 44 47 41 42 36 181 191 
Miscellaneous income(1) mien uiee ra ats 91 99 109 99 81 myst 77 88 96 95 125 398 317 
Business services and other 
EPRanS a CteMOMS| a risays a == sie = = 6 180 190 182 ily! 193 204 196 210 204 209 214 745 803 
JuOUSEUIG | o AStne 265 Coe acu ee eee 307 335 338 349 323 326 317 345 341 346 Si7/s) LRA 2s eat tyes y La 
Payments 
Government transactions ....... 62 47 49 48 66 51 49 56 66 56 58 206 222 
Miscellaneous income(1) ....... 132) 140 138 145 131 138 128 139 133 147 149 55) 536 
Business services and other 
BAS ACENOUG: tellers ie 2 en conn hota 278 339 339 359 315 372 350 379 347 386 373 PeotS)eb, 416 
AROSE RLER 2 Git, SIO Cue ae Stam Ree Rs 472 526 526 552 512 561 by7/ 574 546 589 580 Ze Onl e2iullce 
(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 


national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 
AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1971 O72 1973 
eyy/at 1972 1973 


Gy Biietaielevelisislolelels pte eie\cielcia e's 0 0/¢ s.e\s:e 18 26 29 20 ES 20 22 18 iS) 21 25 93 75 
AE ESCA eteleiele ace AGO OO COE ee Zz 6 13} 13} 13 1872 11 17 12 17 12 34 53 
Western Hemisphere ...........06- 3 3 4 2 3 3 3 6 5 4 2 12 15 
Other eteleliehststeiel sis) els! s told aia)sisieTelslels-e = = —) = - - - - 5 = - — as 


PA PMR pe aIC eAceisiiey ta: isin eco lawTs (ele! acevele = — — 7 a to se —s — Ee . = 7 
URRTEOMSEY Spheres PR ONCEEUC CNR SE ROO - - = = — = ee = = a: : : ie 
Western Hemisphere ............ 1 2 - - 1 33 2 _ 

Ga OD SMe iirciey. derrick ede tcusvens|-crenailersreue - - - 50 - 16 = 54 1 - 1 50 70 


Totals .........---eseeres 24 37 46 85 Sy 84 38 95 39 64) 49 192 249 
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TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


1971 1972 


T f iss 
ame ype of issue 


No. 


millions of dollars 


Trade in outstanding securities 


Bonds and debentures 
Government of Canada: 
1 DERC CED arcliers ciolelereleiets/eloteqerele/atoie -— 21 - 
2 Guaramtcee di vaeiererersre tener oietareate - 2 - 
Provincial government: 
3 DiMSCEircpajarersiclaisiercreierstonsiel sieieieis - 3 - 
4 Cuatanteed rice miisisieiets aiastercts — 2 nF 
5 Municipal government 
(including institutions) ... - 1 = 
6 COE POLTAELONS. a sistsiaie gia stolbs @ 618s 6 —- 2 - 
7 Sub=:botadlcu enetete shetekoacte eteteners - 31 - 
8 | Common and preferred stocks .... — 42 - 
9 MOtaALS a Acteteie's etensierererets Gn - 73 - 
—— 


New issues 


Bonds and debentures 

Government of Canada: d 
10 Dia @ Cita totsteteisietere Rielelel sel clelevere tere apg af dh ae 7. tp AK@) ag 3 ar dbf) sf) Ae ce 
11 CUA amECeCumetsterehclsrsisteisicioinrersters = = = = = = = = 

Provincial government: 
12 DEMS Ci ccrerehencnelevanereverete revere wearers OD a LTE TS +036 qe SS) + 376 eS se 7) 
lg} Glia ramteed meters! clelevers se eters lev + 131 am te se By) + 163 + 143 + 100 23 + 161 
14 Municipal government 

(including institutions) ... + 53 +e ok3 _ + 8 + 19 + 30 + 33 + 84 
15 (Gehgierechelenicy song oGcoodeOUGOoU =P 1KG)E ae LIES) + 108 + 59 + 74 + 105 oD +7150 
16 SUb="CoOtallis: Tedeyeis eielolaters ovetate +2305 + 359 + 222 +9278 + 292 Ooi ce AIP + 576 
17 Common _and preferred stocks .... =5 4 + 10 + 6 + 2 4B PS ae & ce Le) Se ue) 
18 MOI AUS ioretereietetstesenerscoraieretore + 309 ae SYe8) + 228 + 280 a Shily/ ae Gysil + 222 + 586 
oe ee | ee Set a Tee | 
Retirements 
] 
Bonds and debentures 

Government of Canada: 
19 DIGE Gig es Aoisversiersesre sa600n0008 - 1 - 10 - 1 - 9 - 1 - 8 - 8 — 26 
20 Cularantee diaprorteietciensiacratckatrete’s = - - — 10 - - — - 

Provincial government: 
2M DUE OC tercte etelt svararetere steietetera siete — 12 — 167 - 19 — 27 — 36 - 37 —- 54 - 44 
BD Guananteed cise occokerere s ofs.e)'s - 13 — 32 — 25 — 23 — 30 - 5 - 4 - 6 
23 Municipal government 

(including institutions) ... — 23 — 23 —- 27 — 26 — 25 -— 21 - ill — 38 

24 COEporatdOnsi tesco tersislelelaicisvels - 47 — 140 — 68 — 119 — 43 — 64 — 33 — 52 
25 SUD— Ota IS Mevereiela sietsieiwrereie’s)< — 135 — 135 — 110 — 166 
26 Common and preferred stocks .... - 3 


ROtalSi crevecters 


Sh x 


TABLE 9, Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements — Concluded 


Four 
quarters 
ended 

LIT Qato7s 


Line 


millions of dollars 


Trade in outstanding securities 


= 30 + 1 
= 8 + 2 
os 17 ae 3 
= 3 + 4 
ES 10 = 5 
= 26 + 6 
~ 94 + 7 
— 144 - 8 
— 238 + 9 


New issues 


+ 29 + 14 |10 

= — {ll 
a 721 a 39'S 2 
2 5] + Sysop || 1s) 
+ 166 SO Saale. 
a O64 +) SOR 5 
tal, 107, we ESS V4 (al) 
ae 49 + B37, 
ap LS SE ge Ibe Seer Nake! 


Retirements 


= Ok 


TABLE 10. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


Period 


Developed 
countries 


— 

TES ee ear MER Ess 420 23 

LOW 8s Roe raan ano 496 56 

The. Sta eis tes 

1972 Lec che carareciosrae 96 4 
SG Grubetcee Grea ty c 120 10 
REL, Sa oe 124 9 
Taaach meee 156 33 

(97 3aP VIM ae ya 102 5 
TUN 6 Binto.0 AOS 142 10 
GID Senta chalets sieistaces 130 6 
DR Vieareraia tire cre eur 


Less developed 
countries 


Centrally 
planned 


countries 
Other 


Asia Africa 


millions of dollars 


Credits extended 


By commodity 


Other 
commodi - 
ties 


By source of 
financing 


Govern- 
ment 


Private 


LOWS 


1973 


September 30, 1973 .. 1,280 


eee ee 


Credits repaid 


Credits outstanding 


106 


(1) Medium and long-term. 


Note: Credits extended represent a capital outflow. 


762 1,010 270 
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TABLE 11. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks 


Net transactions 
Amount 
out- 
1972 1973 Sree 
ing 
Loe: 1972 September 30 
1973 
i Il LDL IV 2 ; ie IIl IV 
millions of dollars | 
Assets with residents of: 
United SEACES 5 civics aeteretee een a 983 | i 87 141] + 244) — 141] — 49} —145/ + 421]/+ 154 2,500 
Other countries ..... Bs 4 + 319'| + 1,288 241) + 156] + 338} + 553} + 49} + 703/+ 857 7,800 
Total non-resident ....... — 614] + 1,201 100) + 400] + 197) + 504} — 96] + 1,124]+1,011 10,300 
GANG a Mersystenchersiele + Aisieietsie area -|= 43 | - 100 13} — 121] + 35) -— 1] + 91) — Dia ae LOS 
ROP AUS Ihe: pete-s ' Buenaecraxatore — 657 ee Le ror CHI) se BUS) se VE) ae SiON) It SEL Toe Aice Se 11,403 
Liabilities with residents of: 
UDEECUESE ALCS IN. see icies Se ee Pe OO 2 Ee 7S 130} — 68] + 294) — 181) + 427; — 139/— 31 1,981 
OLNERTCOUNERLES isis iclevele eo. ote fe 198 | + 1,663 428| + 974| + 43| + 218) — 202) + 1,095/+ 751 8,113 
Total non-resident ....... OP oso Sexe) ae SO ae SivAl Ge SV SS Asie “ASO « (/7X0) 10,094 
Canada — swapped deposits — 951 |= 472 237) — 222} — 67) + 54) + 82/ + 198/+ 211 752 
== (935) 125 QUIS EALORPIOIS AO | tess UCR Te 383 34) + 22) — 25} + 352] — 39) + 212+ 471 AOL 
HobaleGanaday i. .f... esi escieienf — L470, — 89 203} — 200} — 92] + 406] + 43) + 410|+ 682 2,763 
KOE ES ye GENS OCR ..-| — 680] + 1,749 355| + 706| + 245] + 443} + 268] + 1,366|+1,402 12,857 
Net assets with residents of: 
Wa Ged Staces ac. eters 0+ -<e Acs ||| 2 ah 262 271] + 312] — 435} + 132} — 572] + 560/+ 185 + 519 
OER STE COUNETLES | wiles orscisc.0d « + 121 | -— 375 187} — 818] + 295]} + 335} + 251] — 392/+ 106 = 313 
Total non-resident(a) ....| — 1,404] — 637 458} — 506] — 140] + 467} — 321} + V68i\t= e294 + 206 
Ganad ae wine sicle siete. scioccics | 1,427) = 11 190 
ORAS Mel avene wiec¥o ea ences eait-6 268 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is identified under the amounts opposite(a) which are shown in the main tables as item 
D61. The transaction figures are based on data published monthly in the Bank of Canada Review, but have been ad- 
justed so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLE 12. Transactions in Selected Money Market Instruments 


ee 
Amount 
out- 
IS yy/o2 1973 standing 
1971 1972 September 
30, U9 
I aa ele IV a TT TELL iN 


millions of dollars 


Government of Canada 
treasury bills: 


SEULES goanseoddonacs od 395 324 13 41 65 87 Se) SD 51 
PurchaseS 226. « 0. 398 302 ibsyit 10 70 91 54 36 135) 
INGE ooodoos OOK Basel al Leche 2 = iar Sib lm ye es AE RL) Nee I || ar Sie 52 


Canadian commercial 
paper: 


SHIM sooogosdcana0g0 ou 948 803 316 12 15S || Aoe 465 436 402 


Purchases (including 
MAEWIN E1eS)) meereleleleretels 895 O22 333 MSY) 141 291 398 462 418 


Net ono ch eek heey | Cen oe BLES ae Lid ee nos yates mbes en k ee 67 |}— 26] — 16 49 


Finance company paper: 


Galepile cass < o maee eh lle eel toe 869 He29) 631 B/G || lp MOO |) LpGNS |) Lo See 


Purchases (including 
MEEK) somaya sc DOO, 764 743 750 SOW) 5S) || he sks}s) || ass: 


Net auctions shee ste ntee Vo OR a SO 05: We 20) gr iG |e S35) |S) | 7 ot: 


Other Canadian short- 
term paper(1): 


Saliesiersrtersiste Meta lestrevstctes 406 | 2,049 Sy 5) 282 BSG | OSG || Ste | 1b oe 834 


Purchases (including 
MN CIMEWNS)) Sa505640 331 | 2,066 409 434 567 G5 | a SVAT || th Ses 808 


Net .ccccceccces sole 7S} SU | NOS || Sy |) SL | 2 ZO 4p AS 239 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 
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TABLE 13. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Canadian Liabilities 


Canadian assets 
(equals IMF holdings of Canadian dollars) 


Transactions 


Transactions Canada's 
net 
Period Sales by Total balance 
Subscrip- Total pa Fate Canada liabil- with 
tion to assets SUbsorice : i of ities IMF (2) 
IMF Siete Draw- Rec Drawings Canadian 
(Quota) oe» oe by other Re- dollars 
count- payments | for gold 
ries (—) or SDRs 


millions of SDRs expressed in 
millions of 
United States 
dollars 
95.5(4) 835.5 620.5 | 726.0} — 310.5}— 1,411. 70.1} — 3.0(3 357.4 478.1 478.1 
24.5 1,220.0 294.5 — 186. 45.2} — 1.0(3 550.4 669.6 669.6 
— 120.0 1,100.0 — 120.0 - 85. 66.3 5.0(5 767.4 332.6 332.6 
1,100.0 - 79% Das) 784.1 Sibi 342.9 
1, 220.0 633.7 586.3 586.3 
—- 67.0 1, 158.0 - 67.0 48.4 5.0(5} 648.3 504.7 504.7 
— 53.0 1,100.0 — 53.0 = 25 Aly) AG) 797.9 302.1 302.1 
1,100.0 - 60 767.4 332.6 332.6 
SHOP OSGOOD LOD 1,100.0 - 40 0.7(5 754.8 345.2 345.2 
1,100.0 - 10 798.7 301.3 327.2 
pictajefelateialeceisle 1,100.0 - 8 2.005 796.4 303.6 329.6 
pistersraterote role tare 1,100.0 - 21 784.1 315.9 342.9 
1,100.0 = 6. 801.8 298.2 323.8 
1,100.0 - sty) TEAS 302.1 328.0 
1,100.0 - 4 801.5 298.5 324.1 
Me a — z] 


(1) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25 per cent of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item K4 in Table 1. Changes in 
negative balances, i.e. use of IMF credit, are shown as a component of item K5. 
(3) Dividend payment to Canada. 
(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 
(5) Sales by other countries of Canadian dollars for SDRs. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 
the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 
from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. ' 


TABLE 14. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) Other currencies in Canada(2) 
Premium 
Spot rates (+) or dis- 
count (—) Pound French Deutsche- Swiss Japanese 
on forward sterling franc mark franc yen 
Noon 
Low Close ER U.S. 
Zit 8 dollar(3) 
Canadian cents 
102.53 997-31 100. 22 100.98 — 0.56 246.87 18.33 . 2912 
100,94 247.97 -3270 
Sys} 
-3196 
- 3266 
. 3286 
STS SE Cgengeec o> Gere aera piste -3574 
WPL Miplutsiwis/«isleve/ ale oia/ains\a\eseceie:e 3778 
-3789 
STL ra veresecua,e erterare risen vereteefeye\ece -3782 
PACURAAS Chaban ete tayeleVale otal, ise. 6-c0s,0,dven0 -3787 
SHER SF SG OS Se .3799 


(1) Rates prevailing on the interbank market’ in Canada. p 3 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time. 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 


Line 


10 


11 


12. 


13 


(1) 
(2) 


(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota. 


aah 


TABLE 15. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


UOTE | 1972 


Item 


Assets 


Official holdings of foreign exchange: 
United "States dol lance aitssss er ote co wieste cys 
Other convertible currencies ....-+... 

Monetary gold ...ceccessccseces ApooCaOOS U 

Special Drawing IRA MES ie ote te ote cielo crete erat 

Reserve position in IMF ....... HOCRE Pee 

Total official international re- 


Serves G2) Bh ictses es atetfabatetelich oxevachsvanetovate 


Liabilities 


Wserof IMERcr eds: tS) muse. elena sit meien-teretets 


Foreign exchange deposit liabilities ... 


Reported use of central bank reciprocal 
Credit. fachlLthestes watercourse 


Total official monetary liabilities 


Net official monetary assets ..........-. 


Net Official Monetary Movements (4) 


Total official international reserves(5) 


Total official monetary liabilities(5) 


1 


791 


300 


586 


millions of United States dollars at end of period 


353 


505 


4,542 


11 i ital 10 
792 192. 792 834(1) 
371 372 489 505(1) 
302 332 345 327(1) 


millions of Canadian dollars 


In May 1972 Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold. 


As published by the Minister of Finance. 
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TABLE 15. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


1972 1973 


No. 


millions of United States dollars at end of period 


4,536 4,355 1 

16 13 2 

834 834 3 

505 505 4 

330 343 5 

6,221 6,050 6 

5 = 7. 

= = 8 

i oy 9 

= 7 10 

On 221 6,050 iat 
millions of Canadian dollars 

ae 3 =) 169 =) — 107 + BOG - 74 — 198 — 54] 12 

rs os - = - - LS, 


i. . . . 
(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 
(5) These totals appear as items 4 and 5 in Table 1. 


NDULF WP 


11 


ee 


13 


Acct. 


22) 


39 


40 


Buss 


TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 


ANNUAL HISTORICAL SERIES 


Current Account 


Current receipts 


Merchanddsevexpoxts (adjusted) (2) seit onctelstste: oletelsiets 


Service snteces pits! 
Gold productionyavad lable shor (exportes lrersiveselsteleenien 
LAV SE, eyetole oko rail elevate else leteR Neha otanedetonelear i Moteve toh onenete 


lier caieednyer ehgyal ilewlyyepiver Guogbococcaabounes Ao GOW OD OSaCGS 
Other Service SEECELP ES? «ieyeres\e0ie we ere Me She alee svatelenelte oho 
Totaly (SCEVICeH GECE MPLS) tersrenc) aleve ot starelotererteyroliensiar eran overoiore 


Sub-totals, exports of goods and services(3) 


Transfer receipts: 
inheritances and immigrants. funds) Cicrc. 10s «si0slel 2 
Personal and institutional remittances(4) ......... 
Withholding stash (5) eiemiese cre Poop Ob on ue Gc a elistotsMRobvers 


Toca ly CULLEN BEC EIpIES! psccyteycteteteroleteversienomencheken als 


Current payments 


Merchandise imports (adjusted)(2) .......... PaaS 3 oer 


Service payments: 

Trae War petra: tole eucker okelict-torobe tore i olexeralisiscetsned-Watteronevetare Sod OC BO 
| IMGs Chote Chileans. spoooacaHsdo oo nwaceooousuoo 
EReae nie ands ss upp aC wm stelercteloueitetebalelekedoieisiersierstenekatctenersiete 
Mien SSRIS EMME Bocanoocaodonoubdacdedeoodss 
Wiithholding, taxiG5)): 222 ac «nite o/sterneiavetevesonstersie eyererstscatalotsrs 

LOteail SexrvaCee DayMeMlS ware siatcisye cued we teustclelsveneieiels Cnchexc 


Sub-totals, imports of goods and services(3) .. 


| Transfer payments: 

Inherrtances sand vemaeuamit- oul enurrcdlst tetas stasteletarioiser orate 
Personal and institutional remittances(4) ......... 
OLE Ci adh tc oni Dats Or Gig. <soick eFoacteker spe sncuchonsierse etoh ener sberone 


Current account balance 


Merchandise; tradelcccuverscvrs eve vsreisinvereretencienesehetelelsTencverensners we 


Service transactions: 

Gold) production: avaidialblte) Hormex poste cers telensieus aisisyeus 
RAVE Dap ega oo mcverataune ead veisreronsrelswekersten-Remsesenetete casiecerskate ae 
IMECHE sit ands daivacdendicue. cieieiarsederersttotere eiateterchelarenatcieencts 
Riemer dit gand a ciilip Parts Cm bevels reletshonersi-iensten-ielstatsieele re AOC ae 6 
Other Service transacuions) sccm serge ss idatets siete ea etete 
Wabi oiliditn om hai eye ckeyevaied cise ancl creteton ometabelale etokenonchotens 58 

Balances on SELVECe SENANSACTEL ONS) Nierereicle eisleisienepesenetels 


Ballance on) good smandeseinva CeSmerenipelaetacie sera o% 


Net transfers ... 


(1) After the first quarter 1968 transactions in non-monetary gold have 


8,238 


145 
662 
332 
644 
482 
2,265 


10,503 


169 
US) 
140 


10,887 


7,537 


712 
1,010 
679 
835 
140 
3,376 


10,913 


201 
128 
69 


11,311 


+ 701 


1965 


1966 


| 


millions of dollars 


8,745 


138 
747 
322 
668 
562 

pct 


11,182 


216 
83 
167 


11,648 


8,627 


796 
1,086 
761 
904 
167 
3,714 


12,341 


211 
133 
93 


12,778 


118 


10,326 


10,102 


900 
1,140 
823 
1,090 
204 
4,157 


14,259 


198 
39 
166 


14,762 


224 


11,338 


10,772 


895 
i Pala 
861 
Py) 
218 
4,462 


15,234 


AS) 
7s 
182 


15,802 


ar 566 


112 
423 


— 916 
= SL 
= sn 
— 218 
elo: 


= 571 


72 


— 499 


Between Canada and All countries 


1967 1968(1) 


13, 720 


12, 249 


982 
1, 259 
931 
1,441 
209 
4, 822 


17,071 


209 
148 
1338 


17,561 


+ 


1,471 


ae 33 
- 29 
— 906 
- 40 
= 601 
— 209 
— 1,752 


— 261 


+ 184 


been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS , 
ANNUAL HISTORICAL SERIES 


Current Account 
Between Canada 


PAE RGounevtes Between Canada and the United States(1) Reeks 
1970 1971 1972 1964 1965 1966 1967 1968(1) 1969 1970 1971 1972 Be. 


millions of dollars 


1969 


TS VOSS 6592 E 175961 | 20,179 4,396 4,993 6,249 Tea S258} eLOs D229 10,959 12,082} 14,022 


1 
“ee ax ate ap 145 138 127 112 33 we Io cs Sak 3 2 
T,O474\) Ls206s\" 15246.) 1,230 590 660 730 1,164 866 934 1,054 1,092] 1,023 4 3 
451 528 558 627 190 204 194 176 231 260 336 363 361 15 4 
O85 a | den) 11820) 1,218 301 337 411 425 467 523 590 670 719 Al 5 
Ie26Zeeelessomlss2aet 1377 308 353 429 491 573 743 776 660 658 23 6 
3,695 | 4,246 | 4,310] 4,386 1,534 1,692 1,891 2,368 2,170 2,460 2,756 Dosa Boil 28 7 
UER7BO0 2a 7, 122).270 | 24.,565 5,930 6,685 8,140 9,645] 11,428] 13,059] 13,715] 14,867] 16,783 29 8 
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(3) As used in the National Income and Expenditure Accounts. 
(4) Personal and institutional remittances include those for pensions. : 
(5) Tax withheld on service payments and income distributions to non-residents. 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES — Concluded 


Capital Account (6) 


Between Canada and All Countries 


1964 1965 1966 1967 1968(1) 
millions of dollars 
Direct investment (7) 
36 ae I CEE on seo DOCda DADO OO RUS OOO OUMAME Ot GA0oOOOor + 270° 535) |) 49 7:90))| 6918 0) 
37 25 INO ONG SA SOO CORO DOO DOO GOO Come poor qoaoScoodce |= 9357) 5) |= 8251) e225 
Portfolio transactions 
Canadian securities 
38 30 Outstanding, bonds ai. are creisie eres 500.000 ooaagcoomonacy| Te Wi |S 55/-— 104] - BY || = 70 
39 Sil Ques candingms tackstraceleeieretereret Pre terereterets a4 GIOTO.o Ace = 98}— 274|— 136|+ 12) Es BL I4 
40 32 N@W LSSUCSI ea. atta cls sicleeorons ODD OOOO OGDAO Gn OG0OREOSr + 1,100°| + 1,240} + 1,465) + 15304 18+ 13917 
41 33 REELGEMENES: <:<.c10 steve eteve cuaietetoye eieviens.e.enetere Os ichalalcvonereseversieca — 382 |—- 390 | — 499 | — 357] —- 431 
Foreign securities 
42 3D OuESEandine, HSSUeST ale eel SoPanadcesennctuec io ane - 31]- 53/— 361/— 382|}— 420 
43 37 NCR SEERSUYSED Binihio Ont AOS BL LOCOCO OO OGG Hc CRON NO CHORE OO CN | a SL |= 57 t= 57 | = 65) |= 77 
Abe 38 Retirements . 2. 0s. scscessee esse Rano scomoonaces jae VORTEE PIS) |i U7) Noce 1S\4 | Ge 30 
Loans and subscriptions — Government of Canada 
45 40 AVA CES scarsiatedatoteetsrscouscouens Srarayoreustorsronsiskehers sianavergoraten sorerel oka = 10 | - 14] - 35] — 38] — 78 
46 44 Repay Men tcm mimcreteiictcttcneletesieheroretare aietertharetsysyel aneterele revere tehe tall kek 10 | + 10} + 24) + 34) 5 
47 48 Columbia River Treaty ..... 0.0 DO OL DO6 0.0000 Hicimomonanooo lab 54 )+ S20e S2alet 44) 4+ 88 
Export credits directly or indirectly at risk of the 
48 49 Government sof Canada acyvelerisaeiceie ser pieanareions Soounoe Ihe IGA les aly |) = 41} + 107] + 29 
49 50 Other long-term capital transactions ............ oat bow |e 40 | + 3G) 38) |e 2207 ee on, 
Sok ts al Balance of capital movements in long-term forms 
(GeGKAS SISO Saas aa catninduadn waco a6 AOR OGIO OOEOOS + 750 )|)+ 833) & 1,228| + 15415)| + is669 
Resident holdings of foreign currencies: 
Si 61 Chartered bank net foreign currency position with 
MON=LESLAENCS: Leek rye liebe eee ees © deka oe toe Lge Bier erece — S303) 426 (=) 9467) — = 382) i —seacs 
52 65 Non-bank holdings of foreign currencies abroad ..... = 26 | — 11] - 5Y3)5| 42 22 39 
Non-resident holdings of Canadian: 
Bye) Tak DolTaradepos its, meuretcetereis evens ABO oO OODODEGOCEDL oo bu aetir + 28} 4+ Sl |) ae ie 24) 4+ UL 
54 UL Government demand liabilities ....... pou ro adoba ooo te = + 2)\+ Sil eee 4|+ on) 
55 74 TE CAS Ur vial Dil Li Gumetepersts stems cresvelaysietensleremier tetas Pera aoG BO Oo — 16 }+ WW | 15}, [fos Clete 48 
56 75 Commercial paper ........ eat atete eee Sound ong mat EOP || 11 |- Sy [ae 16 | —- 1h oe 2 
LWA 76 Finance? COMpPAaNy paper sc... siete «+ /oisle wie eho! siote's) ise aie oy ohohol oie + 196/-— 162}—- 1{- 64|;— 132 
58 77 Other shomt= termi pape i ce sielstere «i++ el sieuetete sel orci slsieletele) stone oc - + 25)—-— 12 /+ 24)\—- 2 
59 81 Other finance company ‘oblicatdons’ Biser slelerarsl stores ciersie oo | + 52 /+ 209 | + 154} + B35; || tS 24 
60 82 Other short-term capital transactions(8) ............ eater: Wg |= 62) |\— 63 }— 542/]—-— 807 
Gia les 2 Balance of capital movements in short-term forms 
(Chines {5 1-60) Shaanti ac | RAS. cvorhere tise one stone esterase serereie is 38 cE 455) 2 ©425\ |=, 896i a 208 
625 oes Total net capital balance .......... Manele tavereusiolets or steree tate 7ksks) Jap ileAsks} |e 803 | + 519 | + 446 
63 |G Balance settled by exchange transfers ....+ssse0e+ees Ae - 
64 | J Allocation of Special Drawing Rights ........  ehataneloegeeste ‘ 
K Net official monetary movements (9): 
65 4 Official sintérnational reserwes: Sch a.s bece ces conse + 350 
66 5 Official monetary |. Labi late citer taeteteetettatetetelaemictererane - 1 
67 6 Net official monetary movements «............----2-- + 349 


4 ~ 
(6) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings 
of assets abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES — Concluded 


Capital Account(6) 


Between Canada 


and All Countries Between Canada and the United States 


1970 1971 1964 1965 1966 | 2967 1968(1) 1969 ee 
O. 
millions of dollars 
D 
+ 720 835 880 715} + 188 420 + 718 | + S75) + 354)+4+ 564) S75 | S59i+- 569 2a 36 
—- 370 295 220 385 | — 35} = 24) + 87) — 72|- 108 | — 287) — 238; — 111/- 138 25 37 
+ 2 39 94 BOY ae 38} + 21] —- 72|- 63 | — 67| - 27| — 69 | — 72\- 4 30 38 
+ 53 145 144 62Ni = a2) = 195) — 95] + Tate ee OL 2) —- 79 | — 41|- 146 31 39 
+ 2,089 Ley) 1,186 7 DOa| tt O4Oi L200) "4-91 409) | 1239) | a Sot + 15024) L026 kool 2,056 32 40 
— 440 552 826 551}-— 300}— 330)}— 456/— 301;}— 376)— 382|— 395|— 632/— 415 33 41 
~ 212 98 259 + 304} — 26 | — 49|}- 344)}-— 355|}— 402) + 2H 81] + aie 27/53 35 42 
- 47 34 67 58 | — 20 | — 28 | — 33 | - 38] — 46] — 30) - 20 | — 25 |— 12 37 43 
+ 37 10 12+ 14) + 5|+ 5|+ 6] + SH [i 16] + 7| + 5) + 6 |+ 7) 38 44 
- 89 144 192 249 = - - - = = = = 40 45 
+ 22 36 36 37 - - - = ~ - - - - Mek: 46 
+ 32 31 24 — |+ 54] + 32) 32)| + 44) + 88) + Se) ae 31 | + 24 - 48 47 
- 2: 129 230 Zit 9 —- {+ 25| + || Se 8} + Si) a6 1} = 1}|- 6 49 48 
+ 228 147 142 4+ 198 | + BON re Zee 116} + 196); + 89) + 173) — 94) — | er 90 50 49 
oy PARES) sy ak Teyoln et O43 ey 4 lite 593, (cells iiare th Loin creel OOS teks O24 WE e777 Lite LS 2745s sal 50 
= Bone Tle 1,404 + 637|/+ 310/— 519/— 517) — 197)}— 464)— 477) + 55 4 25 5251+ 262|D 61 Sil 
= 928 ! 41 561+ 171] - 11] —- 20 | + 20} — 69 | — 20|— 146] + 40] + 109 |— 71 65 Sy 
+ 52 26 921+ 136] + 34: By || ar 17| + 3) + 24| + 31] + 44) + 22 |+ 7i 71 53 
- 34 8 50 27 | — 2|- 2|- 1 - - — ne = - 72 54 
+ 20 79 3 + DDN is 65 | iat 7|- 1} —- 4} - 3) + 3] - 5 - | 1 74 55 
ar 42 42 53 £19 | — 11] —- Gy |) ee 3] - 4] + 1] + 44] + 41] + 54 |- 118 1S) 56 
a 177 203 39 50)/+  196)— 208 | — 33| — 67] — 62] + 190] + UAF || Se 36\— 52 76 57 
- 1 36 75 17 — |+ 13] -— eee 7| + 10} + 2) + 35) + 76 |— 17 Hy 58 
+ 116 103 29 21| + 52.| + 205] + ILsYA]) Ge 32) + 22) + 113] — 105} — 25 |- 28 81 59 
—- 293 1053 1,363 = 103%) = Me) Oy OS | 2S 25 Sa — a OS Sila a2 2 82 60 
= jek pis — 637|/— 473|- 766] — 1,423} — 458] — 23| + 764/—1,340/E 2 61 
+ 982 TS 7 lat ODO eS 5 Ae 2h lect 21a eet COL, Sel oOo) COE 3 62 
= e543 626 yer 71 P5005 578) \as 816} — 194 56 le 63 
is = = = = = = iz = | 64 
K 

+ 65 896 + 43}-— 484) —- 20;}+ 483] — Mle) || a Ie AS A se ily") 65 
= = = 66 

= 1 = a = 
+ 65 1, 663 . 896 336 | + 28 212) + 15452) + 1,059 67 


(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 


embodies all unidentified transactions. 
(9) For detailed composition of official monetary assets see Table 15. ‘ 
Note: Cansim D numbers for these annual series are shown in Table 1 (Global) or Table 4 (United States). 
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free on request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
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"Canadian Direct Investment Abroad, 1970"', released August 28, 1973. 
"Foreign Direct Investment in Canada 1970", released September 27, 1973. 
"Ownership and Control of Capital Employed in Selected 

Canadian Industries, 1969", released October 16, 1973. 
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CANSIM 


Selected items (or series) of balance of payments accounts are available from the CANSIM base, 
i.e. in machine readable form for use on computers or in printouts. The identification for these 
series is shown explicitly in the main tables. Data are entered into CANSIM simultaneously with the 
release of each quarterly publication. 


SYMBOLS 
The following standard symbols are used in Statistics Canada publications: 


..- figures not available. 

... figures not appropriate or not applicable. 

— nil, or, in this publication less than half unit expressed. 

p preliminary figures. 

r revised figures. 

x confidential to meet secrecy requirements of the Statistics Act. 
* new series not strictly comparable with earlier years. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


FOURTH QUARTER 1973 


In 1973 Canada's current account Short-term capital movements in 1973 
deficit at $335 million was almost $300 led to a net capital outflow of $799 million, 
million below the level of the previous year. a decline of over $100 million from 1972, 
Economic activity in Canada as measured by Factors contributing to this change were 
the growth in the Gross National Product was increased non-resident holdings of Canadian 
strong throughout the year, being particular- dollar claims and Canadian money market paper 
ly so in the first and fourth quarters. The and a decline in net outflows in the "other 
growth in merchandise imports and exports, short-term capital transactions" sah sate 
on a seasonally adjusted basis, was also which principally reflects the balancing item. 
highest in these quarters. The pattern of Largely offsetting these changes was a swing 
economic activity in the year was affected, to a net outflow from transactions in Canadian 


holdings of foreign currencies as Canadians 
increased their holdings after running them 
down for the previous two years. 


in part, by labour disputes, particularly 

that in the summer affecting the railways. 
The decline in the current account deficit 
reflected an increase of over $500 million be 
in the merchandise trade surplus which was Leen The current ecaire deficit of $335 

partly offset by the continued increase in million, together with the capital account 
the deficit on non-merchandise transactions outflow of $132 million, led to a decrease 


| a P ke OA iton in Canada's net official monetary assets of 
pepaatas te? ja aee xc Opaiiion $467 million — the first annual decline since 


1966. The value of the Canadian dollar in 
relation to the United States dollar changed 
very little in the course of the year, drop- 
ping marginally by the year end. The expe- 
rience with major overseas currencies was, 
however, quite different as the value of the 
Canadian dollar fell sharply vis-a-vis these 
currencies in the spring and summer of 1973 
and then recovered somewhat in the latter 
part of the year. The recovery against ster- 


Capital movements led to a net outflow 
in the year of $132 million, a swing of 
‘almost $1 billion from the net inflow of 

about $850 million recorded in 1972. Inflows 
of capital in long-term forms fell sharply by 
almost $1.1 billion to $667 million, mainly 
reflecting reduced sales both of Canadian 
new and outstanding issues abroad and of 
‘outstanding foreign securities, and increased 
direct investment abroad. 


Summary Statement 


UO 2 oS 
NOTA UOT 2 1973) a 
IVQ IQ IIQ ILIQ IVQ 


millions of dollars 


Seasonally adjusted 


metcnanariser trades balance Lactscc ceed ec ee + 589 +452 +699 + 439 + 541 
Balance on non-merchandise transactions — 639 — 692 — 580 — 531 — 663 


iGurrent account balance .........ee.- micas — 50 => WFQ) Shiai) = OP — 12” 


Not seasonally adjusted 


Wurrent account balance ......... Pacancitn +306 — 623 — 335 + 26 043 5) te 6 a-teel 6 Sm ees ee 
Capital movements in long-term forms .... + 482 + 1,761 + 667 + 548 + 229 +245 +154 + 39 
(Capital movements in short-term forms ... — 11 — 919 -— 799 — 743 +124 — 296 — 648 + 21 
Net Gap wea lemOVeMent CI) ~ ..c.+ o 018 tee ere sie +471 + 842 — 132 — 195 353 Se e494 4860 
@ilocation of Special Drawing Rights .... +119 + £117 - = - - - = 
Net official monetary movements ..... esos +896 + 336 — 467 — 169 — 82 —107 — 326 + 48 


(1) Excluding items shown below. 


Canadian Balance of International Payments 
’ Milli 
of Datiors Millions of Dollars 


Merchandise Trade 7,000 Non-Merchandise Trade 4,500 
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ling in fact more than offset the earlier 
decline. 


The international perspective in which 
the Canadian balance of payments should be 
viewed in 1973 was extremely volatile and 
dominated by developments in the energy field 
which may have pervasive effects in the 
future on the level of economic activity 
throughout the world, international trade and 
international monetary reform. 


Early in 1973 the United States dollar 
came under extreme pressure in foreign 
exchange markets. To alleviate this situa- 
tion the United States authorities agreed to 
‘Yaise the price of gold 10% to US $42.22 per 
ounce — this had an immediate effect on the 
exchange value of the US dollar, even though 
formal action to implement this decision was 
not completed until October, 1973. Further 
speculation against the United States dollar, 

continued, however, forcing a closing of 
exchange markets in Europe and a change in 
the modus operandi of the joint float of 
/major continental European currencies. The 
penadian dollar maintained its relationship 
‘against the United States dollar, and there- 
/fore declined with the United States dollar 
‘in relation to European currencies. Much of 
‘this depreciation was recovered in the latter 
‘part of the year as the United States current 
account improved significantly. 


Economic conditions in most of the 
‘developed nations were buoyant in 1973 
-although inflationary tendencies were appar- 
ent everywhere. Prices of food and raw ma- 
terials were particularly susceptible to 
‘increases — a factor which, on balance, 
assisted signficantly in the rise in the 
(Canadian trade surplus. 

} 

Security of energy supplies also became 
jmore of an issue in 1973. In March, the 
eited States relaxed its ceiling on imports 
of crude petroleum as gasoline shortages 
became evident in that country. In Canada 

E licensing system for exports of crude 
petroleum was introduced in February and 
authorized levels were reduced below those 
requested by exporting companies. This was 
owes in September by the institution of 
t 


a two-price system for Canadian oil, as a tax 
of 40 cents a barrel was levied in October 
and raised to $1.90 a barrel in December. 
‘This tax was linked to international oil 
prices and in particular those paid for im- 
jports into eastern Canada. 


These developments were aggravated by 
the October war in the Middle East followed 
iby the subsequent reduction in oil shipments 
and further price increases introduced as a 
result by all major exporters. The conse- 
uences of this major change in availability 


and price of a product on which modern indus- 
try depends will become more apparent in 
1974. Apart from questions relating to the 
level of economic activity, there will 
obviously be major balance of payments ad- 
justment problems for non-oil producing 
countries matched by disequilibria in capital 
accounts as the rapidly increasing foreign 
exchange reserves of oil producing countries 
are recycled. 


Preliminary estimates produced on the 
basis of available data indicate that Canada's 
balance of international indebtedness reached 
a book value of more than $32 1/2 billion by 
the end of 1973. Long-term foreign invest- 
ment at $53 billion had increased by about 
$3 billion reflecting both an inflow of 
long-term capital and an increase in earnings 
accruing to non-residents. Other long-term 
liabilities including non-resident equity in 
Canada's assets abroad brought the total of 
long-term liabilities to over $56 1/2 billion. 
Various short-term non-resident claims on 
Canadians increased the total of Canada's 
external liabilities to about $63 billion. 
Canadian long-term investment abroad in- 
creased by about $1 billion to over $14 1/2 
billion at the end of 1973. The major ele- 
ments in this increase were outflows of long- 
term direct investment capital, re-invested 
earnings accruing to Canadians from their in- 
vestments abroad, export credits, and loans 
and subscriptions of the Government of Canada 
to foreign countries and international in- 
vestment agencies. Short-term claims on non- 
residents including the resident holdings of 
foreign currencies and net official monetary 
assets brought the total of Canada's external 
assets to over $30 billion. 


Current Account — Seasonally Adjusted 


In the fourth quarter of 1973 there 

was a seasonally adjusted current account de- 
ficit of $122 million, up slightly from $92 
million in the previous quarter. The change 
was caused by a widening of the deficit on 
non-merchandise transactions which more than 
offset an increase in the merchandise trade 
surplus. 


The merchandise trade surplus rose 
over $100 million to $541 million. Both ex- 
ports and imports rose sharply with exports 
growing at a faster pace than imports. This 
was in contrast to the previous quarter when 
an increase in imports was accompanied by a 
slight drop in exports. 


In the fourth quarter, merchandise ex- 
ports increased by about 12% to $6,951 mil- 
lion, by far the highest quarterly level of 
exports in 1973. The value of exports in 
this quarter includes the export tax on crude 


petroleum which came into effect in October, 
rising from 40 cents in the first two months 
of the quarter to $1.90 per barrel in 
December. In total, this tax represented 
over 11% of the increase in the value of ex- 
ports from the previous quarter. (There 
were, of course, corresponding increases in 
the price of petroleum imports.) Among the 
major regions, the largest relative increase 
in merchandise exports at over 25% occurred 
in trade with Japan; exports to the United 
Kingdom showed a smaller increase of 16%, 
while to the European Economic Community (ex- 
cluding the United Kingdom) and to the United 
States exports went up by 11 and 10% respec- 
tively. The lower rate of growth of exports 
to the United States, which took about two 
thirds of total Canadian shipments abroad in 
this quarter, reflected a slowdown in the 
tempo of the United States economy which has 
continued to be noticeably less buoyant in 
the latter part of the year than earlier in 
1973. More subdued consumer demand, capaci- 
ty limitations and supply bottlenecks have 
all contributed to the slower rate of econom- 
ic expansion in Canada's largest export mar- 
ket. Japan represented the second largest 
market for Canadian goods. On a commodity 
basis, important increases in exports oc- 
curred in wheat, lumber, crude petroleum, 


automotive products, nickel, woodpulp, fresh 
fish and fish preparations, coal and agricul- 
tural machinery and equipment. There was a 
decline in sales of meat and dairy produce. 
The value of exports of most of these commod- 
ities reflects the effects of inflation (and, 
in the case of crude petroleum, the export 
tax) which was particularly severe in 1973, 
especially in the case of basic commodities 
such as raw materials and food products. 


Merchandise imports in the fourth quar- 
ter recorded the highest quarterly rise in 
1973, increasing by 11% to $6,410 million. 
The rate of increase in imports was equiva- 
lent to about three times that in the previ- 
ous quarter. The demand for goods was excep- 
tionally strong, reflecting the high level of 
Canadian economic activity while continued 
foreign price increases, which were exacer- 
bated by the international energy crisis, 
were important contributing factors to the 
acceleration in the growth rate of import 
values. Market shares of the principal sup- 
pliers were maintained with the United States 
supplying about 71% of total Canadian imports 
and the other three main sources of imports, 
namely the European Economic Community (ex- 
cluding the United Kingdom), the United 
Kingdom and Japan together accounting for 
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about 14% of the Canadian market in both the 
third and fourth quarters of 1973. On a com- 


_ modity basis, the major increases in imports 


were in automotive products, crude petroleum, 
meat and fish, non-ferrous alloys, special 
industrial machinery, wearing apparel and 
footwear, mining, construction and drilling 
machinery and office machinery including 
computers. 


Net payments on non-merchandise trans- 
actions rose by 25% to $663 million. This 
marked a reversal of the downward movement 
of this balance which had taken place in the 
previous two quarters. There was a sharp 
increase in the deficit on service transac- 
tions to $810 million which more than offset 
a rise in the surplus on transfers to $147 
million. 


Receipts from services remained practi- 
cally unchanged from the previous quarter at 
$1,247 million. There were increases in 
non-resident travel expenditures in Canada 
and in freight and shipping earnings (partly 
due to a higher level of merchandise exports) 
and offsetting reductions in income from div- 
idends and in "other service" receipts (due 
mainly to a drop in net revenue on banking 
transactions). 


Payments on services went up by 9% to 
$2,057 million. All the service items showed 
increases, the largest by far in percentage 
terms, being travel expenditures abroad 
which rose by about 22% to $457 million. The 
fourth quarter increase in travel expendi- 
tures abroad marks a change in the direction 
followed by this item in the previous two 
quarters. The sharpness of the change in 
question appears to indicate a combination 
of a generally inflationary climate abroad, 
some inelasticity in demand for foreign trav- 
el services by residents, and a substantial 
advance in disposable incomes. More moder- 
ate increases of 10 and 9% were recorded for 
interest and dividend payments and for tax 
withheld respectively, while freight and 
shipping and "other service" payments showed 
relatively small increases of between 3 and 
4%. There were increases in both interest 
and dividend payments with the latter rising 
by over 14% to $263 million as a number of 
companies made some extraordinary dividend 
payments. Though such irregular payments 
may not be an element in the trend, they are 
included in the seasonally adjusted series. 
The increase in interest payments reflects 
the expansion in corporate borrowings in the 
fourth quarter last year and in the second 
quarter this year. The increase in "other 
service" payments came mainly from disburse- 
ments for business and miscellaneous services 
and charges, such as management, consulting, 
royalties, research and development, adver- 
tising, expenditures abroad by railways and 
airlines, trade union payments and insurance. 


Transfer receipts increased by about 
11% to $300 million mainly because of larger 
inflows of immigrants' funds. Transfer pay- 
ments dropped by 8% to $153 million as a re- 
sult of a decline in official contributions 
(to the lowest quarterly level since the 
first quarter of 1972) and in outflows of 
emigrants' funds. The surplus on transfers 
at $147 million was the highest quarterly 
transfer surplus on record. 


Current Account — Unadjusted for Seasonal 
Variations 


On a seasonally unadjusted basis, the 
current account was practically in balance 
in the fourth quarter with a deficit of $12 
million. There was a surplus of $702 million 
on merchandise trade and a deficit of $714 
million on non-merchandise transactions made 
up of payments of $879 million on services 
and a surplus of $165 million on unilateral 
transfers. 


Merchandise exports, adjusted for bal- 
ance of payments concepts of valuation, cov- 
erage and timing, amounted to $7,278 million, 
equivalent to over 80% of total current re- 
ceipts. The principal foreign market for 
Canadian merchandise continued to be the 
United States which accounted for about two 
thirds of Canadian exports; the other major 
markets for Canadian goods were Japan, the 
European Economic Community (excluding the 
United Kingdom), and the United Kingdom with 
shares of 8, 7 and 6% respectively. The 
principal commodities exported were automo- 
tive products, crude petroleum, wheat, lum- 
ber, newsprint, copper, woodpulp, nickel 
and iron ore. 


Merchandise imports totalled $6,576 
million and represented three fourths of to- 
tal current payments to non-residents in 
this quarter. The geographical pattern of 
imports was similar to that of exports, with 
the United States supplying over 70% of 
Canadian commodity purchases from abroad and 
the European Economic Community (excluding 
the United Kingdom), Japan and the United 
Kingdom accounting in total for 14% of 
Canadian merchandise imports. Venezuela was 
another important supplier with oil purchases 
from that country accounting for over 2% of 
the value of the Canadian imports. Ona 
commodity basis, the principal items were 
automotive products, food, crude petroleum, 
telecommunications and related equipment, 
miscellaneous equipment and tools, electro- 
nic computers, live animals and aircraft. 


Quarterly adjustments, for balance of 
payments purposes, to Trade of Canada totals 
of exports and imports appear in Table 5. 

In this quarter there was a net addition of 
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Merchandise Exports 1973 


Selected exports by destination with adjustments for Balance of Payments purposes 


Per cent 


Destination of total 
exports 
United United ee Other All (Trade of 
States Kingdom my Bd countries countries Canada) 
Europe 
millions of dollars 
TOTAL EXPORTS (Trade of 
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Merchandise Imports 1973 


Selected imports by source with adjustments. for Balance of Payments purposes 


Per cent 


Source of total 
imports 
> 
txited Je an Japan Venezuela aes gies 7 
States Kingdom | P countries countries c aan 
urope anada 
millions of dollars 
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Motor vehicles, engines 
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$116 million to merchandise exports in res- 
pect of gold sales, timing adjustments for 
wheat, crude petroleum and natural gas ship- 
ments, and for progress payments on and de- 
liveries of ships. There was a net deduc- 
tion of $7 million from imports mainly re- 
flecting purchases of gold, timing adjust- 
ments for civilian aircraft and other valu- 
ation and coverage adjustments. The net 
effect was to increase the recorded trade 
balance by $123 million. 


In the fourth quarter, the average 
quarterly price index of domestic exports, 
expressed in Canadian dollars, (1968=100) 
rose by over 8% over that for the previous 
quarter, to reach 136.2. (It should be noted 
that the index understates the increase 
somewhat as it does not include the December 
PneKeaseminethe oil “export tax of $1750 per 
barrel.) This was 24% over the 1972 fourth 
quarter average. The index continued to 
climb practically every month in 1973, mov- 
ing upward from 111.4 in December 1972 to 
attain a high of 141.5 in December. Between 
September and December, the largest rises 
were in the food, feed, beverages and tobac- 
co group, mainly wheat, barley, tobacco, 
cheese and fish; in crude materials, prin- 
cipally crude petroleum, natural gas, iron 
ore and asbestos; and in fabricated materials 
principally zinc, electricity, refined cop- 
per, chemicals and woodpulp. In comparison, 
the price index of the end products group of 
commodities was relatively stable, moving up 
by only 2 points in the quarter and 6 points 
in the year to 114.4, In terms of foreign 
currencies, the impact of these price in- 
creases on foreign buyers tended to be made 
stronger by the appreciation in the value of 
the Canadian dollar which took place in the 
fourth quarter. 


The average quarterly import price 
index (1968=100) at 126.2 showed an increase 
of just over 3% over the third quarter and of 
about 15%, over the corresponding quarter of 
1972. Also rising steadily every month in 
1973, the import price index reached an av- 
erage of 120.2 in 1973, up 10% from the 1972 
average. During the fourth quarter, impor- 
tant increases took place in import prices 
of crude and fabricated materials, princi- 
pally cotton, crude petroleum and fuel oil, 
wool, coal, steel and tin. There was, how- 
ever, a significant reduction in the import 
price index of live animals and a smaller 
one in the food group, while end product pri- 
ces showed only a marginal change of half of 
a percentage point. 


The relatively steeper rise in export 
over import prices has brought about an im- 
provement of over 4 points in Canada's terms 
of trade during the year to 103.4. The 


fourth quarter improvement over the third in 
the terms of trade slightly exceeded that for 
the year as a whole. 


In physical volume terms, the export 
index (1968=100) increased by about 14% in 
the fourth quarter. This substantial in- 
crease in physical volume partly reflected 
the clearing of the backlog of goods, re- 
sulting from the summer rail strike. During 
the year, the increase over 1972 in the phy- 
sical volume index of exports amounted to 9%. 
Imports, in physical volume terms, rose by 
an average of 18% over the third quarter, 
and for the year as a whole increased by 13% 
over 1972. 


In the fourth quarter total exports to 
developing countries amounted to $547 mil- 
lion. Such exports include grants in the 
form of food and other commodities. Other 
financing of exports is done partly by soft 
loans and export credits provided through 
the Canadian government and its agencies. 

In this quarter the total value of the var- 
ious commodity-oriented aid programmes of the 
Government of Canada amounted to a third of 
Canadian exports to those countries. Food 
and other commodity grants represented 15% 
of such aid while soft loans and export cre- 
dits represented 52 and 33% respectively. 


Total non-merchandise receipts and 
payments amounted to $1,488 million and 
$2,202 million respectively, with receipts 
for services of $1,174 and payments for ser- 
vices of $2,053. By far the bulk of the net 
payments of $89 million on travel was pro- 
duced by net travel expenditures in over- 
seas countries, (mainly in Western Europe 
and in the United Kingdom), as Canadian trav- 
el earnings were equivalent to less than 40% 
of the travel disbursements by residents in 
these countries. 


The deficit on interest and dividends 
totalled $423 million in the fourth quarter. 
Net interest payments amounted to $162 mil- 
lion. Earnings on holdings of the Exchange 
Fund Account continued to provide the prin- 
cipal source of interest receipts while in- 
terest on provincial and corporate borrow- 
ings was by far the largest component of in- 
terest payments. Dividends on direct invest- 
ment abroad (mainly in overseas countries) 
accounted for about three quarters of total 
dividend receipts from non-residents. Divi- 
dend payments, largely to United States re- 
sidents, were overwhelmingly made in respect 
of direct investment in Canada. 


"Other service" transactions covering 
government transactions, miscellaneous in- 
come and a variety of business services and 
charges, gave rise to a deficit of $246 mil- 


lion. The largest contributor to this ac- 
count, on both the receipts and payments 
sides, was the business services component. 


Total transfer receipts, including 
withholding tax, totalled $314 million and 
exceeded transfer payments of $149 million, 
to produce a surplus of $165 million. The 
largest flow on the receipts side came from 
immigrant funds, at $157 million, which re- 
flected an important increase in the number 
of immigrants arriving in Canada in the 
fourth quarter. Official contributions 
amounted to $53 million. This item repre- 
sents Canada's development assistance abroad 
in the form of commodities, food, cash grants 
and services. It includes multilateral and 
bilateral contributions as well as government 
contributions through Canadian non-govern- 
mental organizations engaged in foreign aid 
programmes. In this quarter over 46% of 
such contributions was made under the inter- 
national assistance programme covering eco- 
nomic and technical assistance while the 
food aid programme accounted for a third of 
total aid. About $5 million were disbursed 
to Canadian non-governmental organizations 
to provide a measure of financial support to 
their activities in the field of development 
aid. 
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Current Account — 1973 


During 1973 current account transac- 
tions with non-residents produced a deficit 
of $335 million. This marked a 46% decline 
from the $623 million deficit of a year 
earlier. The contraction in the deficit was 
attributable to merchandise transactions, 
the surplus on which widened by $523 million 
to $2,131 million, despite a major reduction 
in Canada's bilateral trade surplus with the 
United States. Merchandise exports increased 
to $25,409 million in 1973, for a gain of 267% 
over 1972, the largest growth in any year j 
since 1951. Major price increases for some 
of Canada's most important export commodities 
accounted for more than one half of the total 
rise in the value of Canadian exports. There 
have been substantial gains in shipments to 
most of Canada's principal markets, with the 
more notable being recorded to the United 
States, Japan, United Kingdom, West Germany, 
Italy and Belgium-Luxembourg. The United 
States market received about 68% of total 
shipments in 1973 and contributed a major 
62% to the increase in the value of Canadian 
exports. On a commodity basis, the largest 
increases in exports were recorded in the 
fabricated and crude materials sections. 
Apart from automotive products, which recorded 
the largest absolute gain, other important 
increases were recorded for shipments of 
crude petroleum, lumber, wheat, crude copper, 


wood pulp, newsprint, petroleum and coal 
products, copper and alloys, iron ores and 
rapeseed, 


High economic growth as reflected by a 
7.1% increase in Gross National Product in 
real terms has meant a continuing strong 
demand for imports, which increased by 25% 
to $23,278 million. While the value of 
merchandise imports rose at about the same 
rate as exports, the rise in imports in terms 
of volume was higher than that shown by 
exports. The rise in import prices, however, 
was also substantial, expecially in the food 
and crude materials sections. 


Major currency re-alignments, vis-a-vis 
overseas currencies during the first half of 
the year and higher costs for petroleum in 
the last three months contributed to the 
rising prices of imports into Canada. The 
largest increases in imports were recorded 
from the United States, Venezuela, West 
Germany, France, Iran and the United Kingdom. 
The major commodities accounting for the 
expansion in imports included automotive 
products, crude petroleum, aircraft, live 
animals, telecommunications and related 
equipment, other transportation equipment, 
meat, and electronic computers. 


The deficit on non-merchandise trans- 
actions continued to rise in 1973, and, at 
$2,466 million, was $235 million greater 
than in 1972, With the exception of freight 
and shipping, the net balances on all the 
service items worsened, The largest change 
occurred on the interest and dividends 
account, as a 14% increase in payments set 
against a 4% growth in receipts resulted in 
a $212 million expansion in the deficit to 
$1,252 million. More than two thirds of the 
growth in this deficit was due to net divi- 
dend payments. The deficits on travel and 
"other services'' increased by $56 million 
and $36 million, respectively, while the 
deficit on freight and shipping fell by $30 
million to $52 million. Partially offsetting 
the larger net payments on services, there 
was a 25% increase in the surplus on unilat- 
eral transfers, to $345 million. This was 
largely due to an increase in inheritances 
and immigrant receipts. 


Current Account — ‘Transactions by Area 


During 1973 Canada's balance on current 
transactions weakened with the United States, 
but showed strength with the United Kingdom 
and all other countries. With the United 
States, both the merchandise and the non- 
merchandise balance worsened, whereas with 
the United Kingdom and all other countries, 
both balances improved, especially in the 
trade sector. (It should be noted that taxes 
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witheld have not been allocated bilaterally. 
Their allocation bilaterally would not affect 
the balance with an area but only the total 
levels of receipts and payments.) 


With the United States, the deficit on 
current account rose from $419 million in 
1972 to $1,191 million in 1973. This marked 
the largest deficit with the United States 
since 1967. Both merchandise and non-merchan- 
dise transactions contributed to the weakening 
in the balance. The stronger pace of imports 
resulted in a substantial decline in the 
merchandise trade surplus, which fell by 35% 
to $800 million. Exports to the United 
States of $17,246 million were up by 23%, 
reflecting the strong course of American 
business activity and demand over much of the 
year. The largest increase occurred in ex- 
ports of automotive products, crude petroleum, 
lumber, wood pulp, newsprint, petroleum and 
coal products, zinc, iron ores, live animals, 
natural gas and electricity. Energy mate- 
rials, which accounted for about 14% of ship- 
ments in 1973, contributed about 24% to the 
growth in exports to the United States. This 
expansion was led by a $526 million or 51% 
increase in the value of crude petroleum 
shipments of which about 16% was attributable 
to the export tax on crude petroleum. 


Following a rise of about 18% in 1972, 
the advance in imports from the United States 
continued at a strong pace, increasing by 
about. 297%) to $16,446 millions ins 19735 there 
was a strong demand for imports in Canada as 
the Canadian economy in 1973 expanded at 
above its average long-term growth rate. The 
growth in imports was paced with higher pur- 
chases of automotive products, aircraft, 
live animals, electronic computers, other 
telecommunications and related equipment, 
miscellaneous equipment and tools and other 
transportation equipment. The turnaround 
from the $285 million surplus in 1972 on 
automotive trade with the United States to a 
deficit of almost $300 million was produced 
by a 29% increase in automotive imports set 
against a 14% gain in exports. In 1973 the 
United States increased its share in Cana- 
dian imports by almost 2 percentage points 
to) aboutmm/ lien 


On non-merchandise transactions, the 
deficit with the United States widened by 
20%, reaching a level of almost $2.0 billion. 
The expansion in the deficit was due to both 
services and transfers, as the deficit on 
services rose by $279 million to $2,062 mil- 
lion while the surplus of transfers fell by 
$58 million to $71 million. Among the ser- 
vices, movement on interest and dividends 
and "other services" accounted for almost 
90% of the expansion in the deficit. Inter- 
est and dividend payments rose by $180 
million while receipts registered a 


gain of $45 million to produce an increase 
in the deficit on this account to $1,166 
million. On "other services", the deficit 
widened to a level of nearly $1.0 billion. 
This was largely due to increased payments 
for business services and miscellaneous in- 
come. The decline in the transfers surplus 
was mainly due to a $45 million decrease in 
inheritances and immigrant receipts. 


With the United Kingdom the current 
account surplus rose to $577 million, up 
$266 million from 1972. The enlarged surplus 
arose from both merchandise and non-merchan- 
dise transactions. Merchandise exports, 
which registered a 3% decline in 1972 rebound- 
ed with a 16% increase in 1973 to reach a 
level of $1,598 million. About half of this 
expansion in exports was concentrated in the 
fabricated materials section of exports. The 
major commodities accounting for the growth 
in exports included lumber, wheat, canned 
fish, nickel alloys, ships, iron ores and 
copper alloys. On the imports side, pur- 
chases from the United Kingdom rose by 6% to 
$1,003 million. Over half of the increase 
in imports was in end products with imports 
of aircraft engines and parts recording the 
largest gain. The stronger growth in exports 
than in imports resulted in a 40% expansion 
in the merchandise trade surplus, which rose 
to $595 million. 


On non-merchandise transactions there 
was a substantial decline in the deficit, 
which fell by $97 million to $18 million. 
This marked the lowest invisible deficit 
with the United Kingdom since 1952. This de- 
velopment was due to a 31% increase in non- 
merchandise receipts to $642 million. The 
largest increase in receipts was in the 
miscellaneous income account, arising from 
higher interest rates on private short-term 
holdings of foreign exchange. A 25% increa- 
se in inheritances and immigrant funds was the 
major factor accounting for the $29 million 
increase in the surplus of $43 million on 
transfers. 


With all other countries there was a 
reversal in the current account balance, 
from a deficit of $515 million in 1972 to a 
surplus of $279 million in 1973. This shift 
in the balance was almost entirely due to 
merchandise transactions, as the merchandise 
trade balance swung into a surplus position 
of $736 million from a deficit of $53 million 
in 1972. Merchandise exports to this group 
of countries rose by more than 37% to $6,565 
million. During February 1973, Japan dis- 
placed the United Kingdom as Canada's most 
important overseas export market. For the 
year, exports to Japan rose by 88% to a level 
of $1,816 million, accounting for almost 
half of the growth in exports to all other 


countries. Copper ore, which is the leading 
commodity exported by Canada to Japan re- 
corded the largest gain, in value terms. 
Other commodities registering substantial 
export gains included wheat, rapeseed, lum- 
ber, coal, barley and wood pulp. West Ger- 
many, Italy, Belgium-Luxembourg, India, 
France and Australia were other important 
markets to which exports increased. Ship- 
ments to West Germany rose by more than $140 
million while exports to Italy expanded by 
over $100 million. Wheat exports, which 
rose by a quarter were a major contributor 
to the growth in exports to all other coun- 
tries. A sizeable portion of the rise in 
the value of wheat shipments was due to the 
unprecedented escalation of wheat prices 
which has taken place since the middle of 
July. 


Imports from all other countries in- 
creased by 20% to $5,829 million, with pur- 
chases from Venezuela, West Germany, France, 
Iran, South Korea and Australia registering 
the largest gains. Crude petroleum, which 
at $941 million represents 16% of Canada's 
purchases from all other countries, accounted 
for $260 million or 26% of the rise in the 
value of imports in 1973. Venezuela and the 
countries in the Middle East each accounted 
for about 45% of this rise in crude petro- 
leum purchases. Major increases in well- 
head prices in the latter part of 1973 was a 
significant factor contributing to the rise 
in the value of crude petroleum imports. 

The strong growth in crude petroleum imports 
resulted in a widening of Canada's trade 
deficit with the countries from which petro- 
leum is imported, to almost three quarters 
of a billion dollars. Imports from Japan 
registered a substantial decline of $53 © 
million in 1973. 


On non-merchandise transactions, there 
was a marginal decline in the deficit to 
$457 million. While net payments on service 
items rose by over 20% to $370 million, the 
deficit on transfers fell by 44% to $87 mil- 
lion. The growth in the services deficit 
was largely due to a swing in the balance on 
interest and dividends from a surplus of $64 
million in 1972 to a deficit of $20 million 
in 1973. This development arose from a 13% 
decline in interest and dividend receipts to 
$210 million, set against a 30% advance in 
payments to $230 million. The strong growth 
in payments was primarily attributable to 
interest payments on new provincial issues 
acquired by non-residents. 


On freight and shipping transactions, 
the strong expansion in exports lied to a 
$74 million increase in receipts, which 
occasioned a 26% decline in the deficit on 
this account. Among the transfers, inheri- 
tances and immigrant receipts rose by almost 
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$100 million to $302 million. Official 
contributions to developing countries in- 
ereased by $29 million to $251 million. 


CAPITAL MOVEMENTS 


Capital movements between Canada and 
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other countries in 1973 resulted in a net 
capital outflow of $132 million, a change of 
$974 million from net capital inflows of 

$842 million in 1972. This movement, together 
with a current account deficit of $335 mil- 
lion, resulted in a decrease in Canadian of- 
ficial monetary assets of $467 million. 


Capital Movements (1) 
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(1) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of 


assets abroad or a reduction in liabilities to non-residents. 


in long-term 
down $1,094 mil- 


Net capital movements 
forms of $667 million were 
lion from 1972 net inflows of $1,761 million. 
The principal contributors to the decreased 
inflow were a substantial increase in direct 
investment abroad and a $939 million decrease 
in net capital inflows from transactions 
in portfolio securities between Canadians 
and non-residents. The effect of adjusting 
long-term capital inflows to reflect the 
timing of security offerings is given in the 
accompanying statement which shows that of- 
ferings exceeded deliveries by $114 million. 


Capital movements in short-term forms 
led to a net capital outflow of $799 million 
during the year, a decrease of $120 million 
from net capital outflows of $919 million 
during 1972. The decrease was a composite 
of a $923 million change to a net outflow as 
the chartered banks in Canada increased their 
net asset position in foreign currencies vis- 
a-vis non-residents which was more than off- 
set by a $291 million swing owing to a net 
inflow from trading in money market paper and, 
a reduction of $739 million in net capital 
outflows in the other short-term capital 
transactions category. 


(2) Includes balancing item. 


Capital Movements in Long-term Forms 
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Direct Investment 


The net capital inflow in long-term 
forms for direct investment in new and exis- 
ting foreign controlled and partially con- 

trolled enterprises in Canada amounted to $720 
million during 1973, little changed from net 
inflows of $715 million during 1972. During 
the year the total flows, both inward and 
outward included a number of significant 
non-recurring transactions reflecting the 
takeover by Canadians of assets formerly 
owned by non-residents, and special financial 
restructuring programmes. Special transac- 
tion not outlined in previous reports during 
the year include the acquisition of 62% inter- 
est in Western Realty Projects Limited by 
Capcount Overseas Ltd., a subsidiary of Capi- 
tal and Counties Property Co. Ltd. of the 
United Kingdom and a substantial increase in 
investment in Canada Cement Lafarge Ltd. by 
its France based parent company. 


The United States was the principal 
contributor of direct investment capital 
during 1973 although significant amounts 
continued to flow into Canada from the United 
Kingdom and other countries. Direct invest- 
ment from the United States was mainly to the 
mining, manufacturing and merchandising sec- 
tors, while direct investment flows from the 
United Kingdom were concentrated in the manu- 

facturing and financial sectors. If the 
total direct investment net inflows were 
adjusted to exclude special transactions 
referred to above which do not contribute 
directly to current capital formation in 
Canada or working capital, the net inflows 
would have amounted to about $550 million. 


Net capital outflows for Canadian di- 
rect investment abroad increased during the 
year to $590 million from $385 million during 
1972. This movement was dominated by the 
fourth quarter acquisition of a substantial 
interest in Texasgulf Inc. of New York by 
the Canada Development Corporation. Net 
outflows to the United States represented 
about 60% of the total with approximately 
20% to the United Kingdom. The balance was 
directed mainly to other western hemisphere 
countries. Canadian companies engaged in 
‘the finance, manufacturing and petroleum 
‘industries were the principal contributors. 


Security Transactions 


Transactions between Canada and the 
“rest of the world in all long-term portfolio 
“securities during 1973 led to a net capital 
inflow of $757 million, a reduction of $939 
million from a net inflow of $1,696 million 
during 1972. The reduced net inflow was due 
primarily to a $403 million reduction in 


; 


sales of new Canadian securities abroad, a 
$262 million reduction in net inflows from 
trading in outstanding Canadian bonds, a 

$112 million increase in retirements of 
Canadian securities held abroad, and a $211 
million reduction in net sales of outstanding 
foreign securities. 


Sales to non-residents of new Canadian 
issues amounted to $1,353 million down from 
1972 sales of $1,756 million. Gross new is- 
sues by Canadian governments and corporations 
including Canada Savings Bonds and provincial 
borrowing through the Canada Pension Plan 
were down about 10% from 1972. Issues by prov- 
inces (other than to the Canada Pension Plan) 
and by municipal governments and their agen- 
cies, traditionally the largest users of 
foreign markets, however, were down nearly 
20% from 1972 levels. Approximately three 
quarters of new issues sold abroad went to 
the United States with most of the rest 
going to continental Europe. This is in 
contrast to 1972 when one third of new issues 
were sold in continental Europe. Long-term 
interest rate differentials between Canada 
and the United States were somewhat narrower 
during the year with interest rates in Europe 
lower than in the United States. Provincial 


New Issues of Canadian Bonds Sold to 
United States Residents 
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and municipal issues in deutschemarks and 
Swiss francs were selling in Europe with 
coupon rates in the 6 1/2 to 6 3/4% range. 


New issues of Government of Canada di- 
rect and guaranteed bonds sold abroad amounted 
to $12 million with provincial direct and 
guaranteed issues at $882 million, municipals 
at $128 million and corporates at $283 mil- 
lion. 


Approximately 15% of the new bond is- 
sues were denominated in Canadian dollars 
with 60% in United States dollars and 25% 
in other currencies. Sales of stocks were 
$48 million. 


Retirements of Canadian securities 
held by non-residents totalled $663 million, 
up $112 million from 1972. Included in 1973 
were $110 million of Covernment of Canada, 


$235 million of provincial direct and guaran- 


teed, $107 million of municipal and $201 
million of corporate issues. Of the total 
approximately 15% were denominated in Cana- 
dian dollars, 50% in United States dollars 
and the remainder in other currencies. Geo- 


Portfolio Security Transactions 
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Inflow 
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Foreign Securities 


graphically there were net outflows of 

$382 million to the United States, $46 
million to the United Kingdom, $221 million 
to other European countries, and $14 million 
to all other countries. 


Trade in outstanding Canadian securi- 
ties led to a net capital inflow of $15 mil- 
lion, down $216 million from the 1972 net 
inflow of $231 million and reflected net 
sales of $31 million from trade in outstand- 
ing Canadian bonds and a $16 million outflow 
from net repurchases of outstanding Canadian 
stocks. By type of issue Canada had a net 


inflow of $17 million from trade in outstand- 
ing Government of Canada direct and guaran- | 
teed issues, a net inflow of $10 million from 
provincial direct and guaranteed issues, and 
a net outflow of $10 million from municipal 
issues and a net inflow of $14 million from 
trade in corporate bonds. Geographically, 
Canada had net outflows of $23 million to the 
United States and $9 million to continental 
European countries, which were more than off-. 
set by net inflows of $54 million and $15 mil- 
lion from the United Kingdom and all other 
countries, respectively. 

| 


Transactions in outstanding foreign 
securities led to a net capital inflow of 
$93 million, down $211 million from 1972 net 
inflows of $304 million. Canadians acquired, 
on balance, $20 million in bonds and sold 
$113 million in foreign stocks. On a geo- 
graphical basis net inflows of $74 million and 
$27 million from the United States and the 
"all other countries" category were partial- 
ly offset by a net outflow of $7 million to 
the United Kingdom. Transactions with Euro- 
pean countries other than the United Kingdom 
were negligible. As is normal, substantial- 
ly the largest part of the trading was in 
United States equities with the United 
States. 


New issues of foreign securities ac- 
quired by residents of Canada amounted to $56 
million for the year. This capital outflow 
was partially offset by the retirement of 
$15 million of foreign securities held by 
residents. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian 
government consists largely of payments of 
regular assessments by the international 
organizations of which Canada is a member, 
official contributions, intergovernmental 
loans, subscriptions to the capital of in- 
vestment agencies and the extension of ex- 
port credits. Assessments and contributions 
both form a part of Canada's payments on 
current account, while other transactions, 
to the extent that they give rise to claims 
on non-residents, are mainly reflected in 
capital movements in long-term forms. 


Development assistance outflows in the 
form of soft loans and advances from the 
Canadian government to developing countries 
and international development agencies total- 
led $249 million in 1973, unchanged from the 
previous year. Of the total, 60% went to 
Commonwealth countries, principally in Asia 
and Africa. Loans and subscriptions to in- 
ternational development agencies during 1973 
amounted to $93 million, down $13 million 
from 1972 levels. 
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The soft loan programme to assist de- 
veloping countries was introduced by the 
Canadian government in the mid-sixties. The 
first contractual repayments under the initial 
loans became due during 1973. In the first 
quarter there was a repayment of $5 million 
followed by a much smaller repayment in the 
third quarter. These repayments, together 
with those on outstanding post-war loans to 
European countries amounted to $42 million 
during the year, $30 million of which were 
made in the fourth quarter. 


Transactions during 1973 arising from 
the financing of medium and long-term export 
credits extended directly or indirectly at 
the risk of the Canadian government led to a 
net capital outflow of $185 million, down 
$66 million from the previous year. Of the 
total, $77 million represented net credits 
extended for the purchase of wheat, down 
from $94 million in 1972. The People's Re- 
public of China accounted for more than one 
half of total credit transactions for wheat 
during the year. Net outflows for financing 
non-wheat exports amounted to $108 million, 
a reduction of $49 million from the previous 
year. 


The remaining capital movements in 
long-term forms, which include bank and 
other long-term loans, mortgage investments 
and movements of insurance funds led to a 
net inflow of $171 million, down from a 1972 
net inflow of $198 million, 


Capital Movements in Short-term Forms 


Transactions of the Canadian chartered 
banks in foreign currency assets and liabi- 
lities with non-residents (including foreign 
branches) resulted in a net outflow of $286 
million, a swing of $923 million from a net 
inflow of $637 million during 1972. This 
movement was made up of a net inflow of $418 
million from the United Kingdom which was 
more than offset by net outflows of $262 mil 
lion to the United States and $442 million 
to all other countries. These movements re- 
flected an increase in both total assets and 
total liabilities with non-residents and the 
flows were the result of a build-up of net 
assets primarily in countries other than the 
United States and United Kingdom and net 
borrowing in the United Kingdom. 


Changes in non-bank holdings of foreign 
currencies led to a net outflow for the year 
of $255 million, an increase of $84 million 
from a net outflow of $171 million during 
1972. Geographically, there was a net out- 
flow of $233 million to the United States, 

a net inflow of $45 million from the United 
Kingdom and a $67 million net outflow to 
other countries. 
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(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) Eurodollar 90-day deposits in London. 
(3) Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day 


discount basis). 


(4) Finance company paper, 90-day. 

(5) International bond yields of German mark issues of United States companies. 

(6) Corporate bonds industrial index (Moody's). 

(7) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 


Limited). 


Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for long-term 
European rates, 


Bank of Canada Review, for all other rates. 
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Transactions in non-resident holdings 
of Canadian dollar deposits led to a net 
inflow of $159 million, up $23 million from 
1972. On a geographical basis there was a 
net outflow of $14 million to the United 
Kingdom which was more than offset by net 
inflows of $54 million from the United States 
and $119 million from all other countries. 


An increase in holdings by interna- 
tional agencies of government demand liabili- 
ties in the form of non-interest bearing, 
non-negotiable notes, led to a net inflow of 
$63 million during 1973, up from $27 million 
during the previous year. These notes are 
issued as part of Government of Canada loans 
and subscriptions. 


Transactions with non-residents in 
Government of Canada treasury bills led to a 
net inflow of $11 million down from a 1972 
net inflow of $22 million. 


Trading in Canadian commercial paper 
resulted in a net capital outflow of $5 mil- 
lion during 1973, well down from a net out- 
flow of $119 million during 1972. Finance 
company paper transactions led to a $41 mil- 
lion net outflow, a decrease of $9 million 
from a 1973 net outflow of $50 million while 
transactions in other short-term paper (prin- 


cipally obligations of junior levels of 
government, banks, and mortgage loan compa- 
nies) led to a net capital inflow of $162 
million. This latter inflow was primarily 
the result of large net sales of bearer 
deposit notes during the last three quarters. 


In 1973 trading in money market instru- 
ments including treasury bills led to a net 
capital inflow of $127 million, a $291 mil- 
lion change from a 1972 net outflow of $164 
million. Gross transactions during the year 
were almost double those of 1972. Transac- 
tions in Canadian money market paper are al- 
most exclusively with the United States. A 
major factor in increased non-resident hold- 
ings and activity in Canadian short-term 
paper was the very substantial covered inter- 
est rate differential between Canada and 
the United States in favour of net sales of 
Canadian instruments which prevailed during 
the year, particularly during the last three 
quarters. The net flows are also influenced 
by domestic monetary considerations and during 
certain periods when there is a large amount 
of overnight banking of paper inventories and 
buy-back selling, the recorded movements can 
be quite erratic. 


Transactions in other finance company 
obligations led to a net inflow of $17 mil- 
lion, a swing of $38 million from a 1972 net 
outflow of $21 million. 


Other Short-term Capital Transactions 


Chore Short- 
tered term 
ee foreign 
»icurrency 
oe bank 
Period eae ace Other(1) Total 
reas abroad 
on non b 
resi- C y 
dents Sail 
dians 
millions of dollars 
1971232 — 91 + 32 — 994 — 1,053 
197 2B en ae — 21 + 31 el Semel OS 
LOWS erie. — 76 + 165 - 713° - 624 
1972 iE (0) — — 38 _ 586 — 624 
Pik ats st — 25 - 365 — 379 
Tak, ©) se PAG _ 7 + 410 + 423 
IV Q — 52 + 101 — 832 — 783 
1973 POs —F AG + 34 — 324 — 296 
LEQ *= 5 + 258 - 94 + 159 
ETT OF =) 42 — 324 — 275 — 641 
IV Q — 23 + 197 — 20 + 154 


ld ON ot a er Rae PE VE 
(1) Includes intercompany and other accounts 


receivable and payable and balancing 
item, 


All other short-term capital transac- 
tions resulted in a net capital outflow of 
$624 million. Identified in this total is a 
$76 million net outflow representing an in- 
crease in chartered bank Canadian dollar 
claims on non-residents and a $165 million 
net inflow representing a net increase in 
short-term foreign currency bank borrowing 
abroad by Canadians. During 1972 there was 
a net outflow of $21 million and a net inflow 
of $31 million in these accounts respectively. 
Other identified items, principally accounts 
payable and receivable, Canadian short-term 
claims on non-residents and gold liabilities 
to non-residents, resulted in a net capital 
outflow of about $300 million. This account 
also includes the balancing item representing 
the difference between recorded measures of 
current, capital and reserve movements which 
in 1973 recorded a net outflow of just over 
$400 million, less than one third of the 
1972 level. 


Official International Monetary Assets and 
Liabilities 


Canada's net official monetary assets 
totalled US $5,768 million at December 31, 
1973, a decrease of US $282 million in the 
year. Balance of payments transactions led 
to a fall in reserves of US $467 million which 
was partly offset by a US $185 million reva- 
luation of the stock of Canada's gold-based 
assets in October(1). These assets include 
gold, Special Drawing Rights and Canada's 
reserve position in the International 
Monetary Fund. 


Holdings of United States dollars de- 
creased by US $428 million and those of other 
convertible currencies by US $1 million. 

With disruptions to the foreign exchange 
markets appearing frequently in 1973 the au- 
thorities intervened to restore orderly con- 
ditions and were, on balance, buyers of 
Canadian dollars, particularly in the middle 
of the year. 


Canada's holdings of monetary gold rose 
US $93 million in the year to US $927 million, 
all due to the revaluation of existing hold- 
ings in October. There were no significant 
transactions by the Canadian authorities in 
monetary gold and those in other gold-based 
assets were extremely limited in 1973. 


(1) The increase in the price of monetary gold 
from US $38 to US $42.22 per ounce al- 
though announced and made effective in 
February was not officially implemented 
until October. 


19 - 


A number of factors contributed to this situa- 
tion. The system of floating exchange rates 
provided an alternative to official interven- 
tion in foreign exchange markets. The sharp 
increase in the price of non-monetary gold 
which outpaced the relatively small 11% in- 
crease for monetary gold, the abolition in 
November of the two-tier price system for 

gold under which central banks of the former 
gold pool countries (the United States and 
major European countries) agreed to segregate 
gold transactions between central banks from 
the free market and some concern about the 
role of gold in any new international monetary 
system together inhibited the official use 

of gold-based assets for official settlements. 


Special Drawing Rights (SDRs) held by 
Canada totalled US $564 million at year end, 
an increase of US $59 million in the year. 
Of this increase, US $56 million was due to 
the revaluation effect in October. 


Canada's reserve position in the IMF 
stood at US $338 million on December 31, 1973, 
down US $5 million in the year. The revalu- 
ation effect in October led to an increase of 
US $36 million while transactions reduced 
Canada's position by US $41 million. In kee- 
ping with current IMF practices Table 13, 
which shows the detail of Canada's transac- 
tions with the IMF, is now denominated in 
SDRs. On this basis, Canada's reserve posi- 
tion in the IMF was SDR 280 million at the 
end of the year. 


Net Official Monetary Assets 


Millions of 
United States Dollars 
7,000 


6,000 


5,000 


4,000 


1972 


1973 


1968 1969 1970 197] 
* includes a discontinuity arising from the revaluation 
of Canada's gold-based assets froma basis in May 1972 of 
approximately U.S. $35 to U.S. $38 and in October 1973 to 
U.S. $42.22 per ounce of fine gold. 


The total of the above transactions, ex- 
cluding revaluation effects, led to an overall 
decrease in Canada's net official monetary 
assets during the year, expressed in Canadian 
dollars, of $467 million. 


The spot value of the Canadian dollar 
on foreign exchange markets fluctuated in the 
year, trading between 101.16 and 98.75 Cana- 
dian cents for US $1.00. The spot United 
States dollar closed the year at 99.60 Cana- 
dian cents. The value of the Canadian dollar 
vis-a-vis the currencies of our major overseas 
trading partners fluctuated much more than 
against the United States dollar. On the 
whole there was a sharp appreciation in the 
value of these currencies at the beginning of 
1973 which continued into the summer. In the 
latter part of the year some weakness in these 
overseas currencies was evident as they de- 
clined in value vis-a-vis both the Canadian 
and United States dollars. This weakness was 
particularly pronounced for the pound sterling 
so that by year-end the spot Canadian dollar 
was above the value recorded at the beginning 
of the year. The effective exchange rate 
change for the Canadian dollar vis-a-vis the 
weighted average of the currencies of its ma- 
jor trading partners (1971 weights) was a 
decrease of 1.3%. 


The forward United States dollar for 
delivery in 90 days vis-a-vis the Canadian 
dollar was at a substantial discount for al- 
most all of 1973 ranging from a high of about 
3.0% in August to a small premium of about 
0.12% in December on an annual yield basis. 

A discount on the forward United States dollar 
increases the yield to non-residents of a 
Canadian dollar investment on a United States 
dollar hedged basis. 


Canada-United States Balance of Payments 
1971 and 1972 


Reconciliations, 

On March 7, 1973 the results were re- 
leased of reconciliations of the 1971 and 1972 
Canada-United States balance of payments cur- 
rent account statistics. Incorporated in this 
exercise, where appropriate, are the results 
of the trade reconciliations for the same 
years released on November 6, 1973. Adjust- 
ments to published data included in the recon- 
ciled series have not been incorporated in the 
regularly published series as they cannot, as 
yet, be subdivided quarterly, nor extended to 
other years or areas other than the United 
States. Copies of the press releases on the 
balance of payments and trade reconciliations 
can be obtained from the Information Division, 
Statistics Canada. 


STATISTICS OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


TABLES 


= a 


TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Not Seasonally Adjusted 


= 
Cansim D 
Acct. 
: Numbers Item 
Line eal No. 
Now Quarterly 
millions of dollars 
A Current receipts 
1 50501 1 Merchandise exports (adjusted) (1) ......... 5,394 
Service receipts 
2 50506 4 NREKVOIL ceo dboon cuomoooudatc pbunn kee ans 298 
3 50508 15 imMbenestranda dividends eave aeterlepsreestetstele iets 133 
4 50512 ZA Freight and shipping ..... 538 ave os, aUelelereaiete” 29) 
5 50516 23 Otherusenvicesrecel pts sci crviecielsreteiarteletets 307 326 
6 50502 28 TotalMservice TeCeiptsn cretsleclete siisiewrerercters 830 1,086 
7 50503 29 Sub-totals, exports of goods and 
SACO) Gooamapoodununodboounc60)| 28S) 6,480 
Transfer receipts: 
8 50515 30 Inheritances and immigrants' funds ....... 89 121 
9 50518 33 Personal and institutional remittances (3) 40 43 
10 50716 38 Withholding tax(4) ..... aella slelaceinle Gtorel eaves 3 59 85 
iL 50525 40 Total CULTeENt RECEDES lucie eleleuelstorenevels Disileza. 6,729 
B Current payments 
Up 50526 i Merchandise imports (adjusted)(1) .......... 3,398 4,967 
Service payments; 
13 50531 4 MRE BO eGaGous Biatetsreiciolevetretcietelelevaierenetcrercterers Syikal 366 
14 50533 15 Interest and dividends ...... Marererieure wares 380 367 
15 50537 21 Predeht vandeshd pp ing wvetervaleisioiers orelelaielererererere 240 344 
16 50545 23 Other service payments ..... DS ayeletelstatetererets 472 561 
17 50715 27 Withholding tase (4c aierets svete (etcversieleloleiersinrsterele 59 85 
18 50544 28 Totaly service) paymenelsi.. lic sicresjerereise see 1,462 tes) 
19 50541 29 Sub-totals, imports of goods and 
SAMOA) coossdouecouosocopoedcads || Cnitso 6,690 
Transfer payments: 
20 50540 30 Inheritances and emigrants' funds ........ 39 53 
21 50547 33 Personal and institutional remittances (3) Sy 57 
22 50542 37) Offictallcontribut Lonsuettye- leet eieie cine cle 38 53 
23 50550 40 Total, current payments) ..jciecie oc ses 4,989 6,853 
(@ Current account balance 
24 50551 1 Merchandise: trade Were scratealarersssrereloereievera ee re tniate + 705 + 427 
Service transactions: 
25 50718 4 TAVE MY oe vrevel oo si b'es cas sesotelaraletsveis esolarsieys sis heirs) || |e —-L 98 — 68 
26 50719 15 imteresteand divadendsmericterctercriletrereleicren|| e240 — 234 
27 50720 21 Metuaie Eel imshopalins oooomonooabaungco0G0s + 25 = iS 
28 50721 23 Other service! EransactLons! ~.iisiec seis sere Rete — 165 = 235 
29 50722 27 Withiioll dimes tax meet cee tects civeisiereiee cen iat Oo =n 
30 50556 28 Balance on service transactions ........ — 632 =637 
31 50558 29 Balance on goods and services ........ ae We) = BLO 
32) 50557 39 Ne E KETAaNne LES = cisue chevanee o eucueeerecee stele v erate reusvenenedenete + 59 + 86 
33 50555 40 Total current account balance ...... | + 132 == ile 


ee eee 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 


Table 5. 
(2) As used in the National Income and Expenditure Accounts. 
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631 
189 
282 
Shlys 
419 


999 


126 
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343 
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68 
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196 
184 
347 
345 
1,072 


6,844 


111 
47 
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7,097 


5,076 
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


6,599 


6,054 


417 
438 
366 
589 
US 
1,885 


15939 


54 
58 
53 


8,104 


+ 545 


= _ 56 


- 23 - 


Current Account — Not Seasonally Adjusted 


millions of dollars 


5, 845 


709 
155 
342 
375 
1,581 


7,426 


172 
48 
58 


HS TAOS} 


D530) 


+ 469 


+ 84 
+ 84 


+ 168 


7,278 


6,576 


307 
606 
406 
625 
109 
2,053 


8,629 


36 
60 
53 


8,778 


+ 702 


+ 165 


= iy 


17,961 


15,534 


+ 306 


(3) Personal and institutional remittances include those for pensions. : 
(4) Tax withheld on service payments and income distributions to non-residents. 


205279 


1,230 

627 
1,218 
1e3r 
4,386 


24,565 


443 
176 
288 


25,472 


18,571 


1,464 
1,667 
1,300 
2,174 

288 
6,893 


25,464 


182 
227 
222 


26,095 


+ 1,608 


| | 

pa 
oF SO 
fon + 
we Oo 


| 
N 
ui 
io) 
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25,409 


23,278 


1,684 
1,905 
1,456 
2,340 

318 
7,703 


30,981 


193 
235 
25 


31,660 
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Cansim D 


Numbers 
Annual 


50001 


50006 
50008 
50012 
50016 
50002 


50003 


50015 
50018 
50215 


50025 


50026 


50031 
50033 
50037 
50045 
50216 
50044 


50041 


50040 
50047 
50042 


50050 


50051 


50056 
50058 
50057 


50055 


Line 
No, 
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TABLE 1, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


Capital Account(5) — Not Seasonally Adjusted 


1971 L972 


Cansim D 


- Numbers Item 
L 
millions of dollars 
D 
Direct investment (6): 
34 50560 21 In Canada ....sceecceccccccccece eisleje/sieie elcielels 43999 || 4.5153 |! = 1691) 4 236 eee oo) creas 
35 50564 25 AAD GOA! laleletereiele elere.osieie es aieie (olelelelensie (alsisisier selects — 142} — 29] + 16} — 65} — 105) — 86 
Portfolio transactions 
Canadian securities; 
36 50677 30 Outstanding bonds ....cerceocecceccccecoss S63) ar) Se |) aS oes 
37 50576 31 Outstanding StockS ..ccccesesscccccccccces — 42 — 27 — 59 — 6S =. 8S 
38 | 50586 + 50678 32 New LSSUCS ..ccceeccccccecccccrecccecceecs +809) -hy369))) 52281 3280) ete + 631 
39 50587 + 50679 33 REET CCMEMESH isislsieisieislelelas\eleieisie's eleleieisicls is sisiole = 697 |) 5373) a0) eG |e 6 es 
Foreign securities: 
40 50600 35 Outstanding iSSUCS ......eeeeesesecccesecs eS | est oTiul setae 2: + 61] + 78] + 98 
41 50608 37 Net liSSUGSI lereretsicialelelelelsielciele isl eleisl sfalelefelorelololoia = 11) = 11 = 8) =) 37) — 101) —ss382 
42 50616 38 RetENSMEMES) clove cc ee cleisie's 7d 610 olwlsloissis1s se oleie azy) 38) spe SYA tie Ss + 4| + 3 + 3 
Loans and subscriptions — Government of Canada: 
43 50624 + 50626 40 INGWANCE Si olerstale ele okereiele!a}s e)sleye] eiei els selensisce Richerererere = i) ee SH) SAG SB) = SIP 
44 |50629 + 50700 44 REPayMENntS .eceescccsccevccsscscssescscesces - qe - qe) - + 7 
45 50630 48 Columbia River Treaty ..ccccccccvcvcccccccoves - - = + 24 = = 
46 50632 49 Export credits directly or indirectly at risk 
of the Government of Canada ......++eeeeeeee e251 Ow) — 150i |S 
47 50650 50 Other long-term capital transactions ......... <> WA Ge Sh 3S} — 46] + 20] + 80 
48 50687 lay cath Balance of capital movements in long-term 


forms (Lines 34-47) ...ccscecscessersees 4 302 + 26) + 54 + 100) pedal + 622 


Resident holdings of foreign currencies: 
49 50659 D 61 Chartered bank net foreign currency position 


with non-residents + 693 + 104 ao 26 ae PAY) + 458 + 506 


50 50660 65 Non-bank holdings of foreign currencies abroad | — 163] — 221] -— 33] — 144|_ + 89) = 98 
Non-resident holdings of Canadian: 
Bil 50652 Wil Dollar depOSitsS ..ccerecceseccsssssccccccces S50) ie HOY) = Rit Peel 4+ 6 Neen 
52 50654 iP Government demand Iiabilities 0.00). .0...00-e ace = is SO) 3 2s 2. 
58 50656 74 Treasury, DiVUS, ccisiejoi sjejcicisensisic «ele ols cicie eos e 5 oh es 1 Als aided meee aa eo yb 
54 50667 Ws Commerciale papers cies elerictslsisielsieleleleleloleiasieielsets = SyA|| 2s Gg || es DA fe I a 295 
55 50668 76 Finance company Paper ....cececcccesereccoes Soe 7 14)|) 2 ei Ses 5 ee 105i eee 
56 50669 Ta Older Elneveeoecranl PN Soaannodocogsoopoucss || = wil = Gi) & Gil < whl) = TEE = 159 
by) 50676 81 Other finance company obligations ........+.. = 4 a 9 - 5 =e il ee i = 
58 50686 82 Other short-term capital transactions(7) ..... = 823 —- 1 — 470 + 241| — 624.| —/379 
a) 50688 E 2 Balance of capital movements in short-term 
LOLMS (lanes 49-59) mre sleleletsieleleretelet stele s siaiele — 386 = 100 = 195 + 670] + 209 EG 
60 50689 1 Die} Total net capital balance .......ccvsercoe Se Spee 4a) oe aM eee 20) + 446 
61 50710 J Allocation of Special Drawing Rights ......... +119 - = = Me ATT = 
K Net official monetary movements (8): 
62 50713 4 Official international reserves “RE 
ed af + 7 + 
63 50714 5 Official monetary liabilities ............+. = se ae 7 sins 3 oes | 5 322 
64 50712 6 Net official monetary movements .......... | +167| + 7] +142] +580] +180| + 322 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of ass 
abroad or a reduction in liabilities to non-residents. 
(6) Exclusive of undistributed profits. 
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(7) Includes balancing item representing difference between recorded measures of c 
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CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 
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Capital Account(5) — Not Seasonally Adjusted 


embodies all unidentified transactions. 
(8) For detailed composition of official monetary assets see Table 15. 
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482 


1,404 


1,053 


471 


Cansim D 
Numbers 
Annual 


N 

S 

We) 
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1,761 a: 


i) 
—S 
| to + 


336 = 


171 


667 


48 


49 


50 


wn 


50124 + 50126 
50127 + 50129 


50130 


50132 


50150 


50187 


50159 


50160 


50152 
50154 
50156 
50167 
50168 
50169 
50176 
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50189 
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


1971 


TLd 


4,594 


3,964 


+ 630 


Numbers 
Quarterly L | aml 
millions of dollars 
Current receipts 
60501 1 Merchandise exports (adjusted)(1) .....+.ssssseeeee 4,347 4,407 
Service receipts: 
60506 4 MT AVEH Mavevevceneie pyaieieheyyeneiel cp steitee's eyatey svekoteneretelonetars coos 324 303 
60508 15 Interest and dividends ......c.cccccsecesssassvce 148 ils} 
60512 21 Freight and shipping ........... eisdenalotetelomar arenas) sere 292 294 
60711 23 Other service receipts ..........- B e/aress eee OO 312 331 
60710 28 Total service receiptS .....se.ccsscecsecveces 1,076 1,059 
60722 29 Sub-totals, exports of goods and services(2) 5,423 5,466 
Transfer receipts: 
60515 30 Inheritances and immigrants' funds ............- 119 96 
60713 33 Personal and institutional remittances(3) ......- 40 40 
60726 38 Withholding tax(4) ....-ccccseccccccccees Byolsisl reiere 67 69 
60525 40 Total current TeceLpts. v..csceee sic e cscs oes 5,649 5,671 
Current payments 
60526 il Merchandise imports (adjusted)(1) ..........+s+-- 3,605 3, (SP 
Service payments: 
60531 4 raved geatevate) o) srareks sralerere) cnaiate, # Sao Se wiseaatel es Siereienlels 6 oe 342 345 
60533 105) Interest and dividends ....ccccesscccscsecsscerce 391 389 
60537 21 Freight and shipping ........ SOOO GOdUODADODOS 506 280 294 
60715 23 Other service payments ......eceeeees CSO GIO Brevers 480 506 
60725 pi] Withholding tax(4) ........ atv die aia esate ies ala bee ei sia ere 67 69 
60714 28 Total service paymentS ...-c.eerecereeres atatevers 1,560 1, 603 
60723 78) Sub-totals, imports of goods and services(2) 5,165 5595 
Transfer payments: 
60540 30 Inheritances and emigrants' funds .......++eeees 47 47 
60717 33 Personal and institutional remittances(3) ...... 52 53 
60542 Si/ Of fFilctal tcontribuUttonse . ee slelotel<ie1e eters cles clels etekersieve 48 37 
60550 40 Total current paymentS ....-.scecccsesseees Dae 5,532 
Current account balance 
60551 1 Merchandise trade ....... aire) etal ofstatelotshetsrete scccccceccce + 742 + 615 
Service transactions: 
60554 4 HBL Soa Odie Gn ceoGd iniaielabarelsteisiohensieieisielelal slelevereyorere = al —. HY) 
60556 15 Interest and dividends ........cecesccesecccccees = hs) = 3258 
60557 2 Freight and shipping .......+2.s0- alaliehelsiie) ele orekelavs\ el ae AD - 
60719 23 Other service transactions ......... pi clererseaiele sleveheis — 168 = ab75 
60727 27 Withholdimowtax (inc «isis slasre)<isicle > ereiske ee ENODODOOOOG =) Hy7/ — 69 
60718 28 Total service transactions ...... eichsiiieteialersisvstels — 484 — 544 
60724 29 Balance on goods and serviceS ....+-+eeeeeeeee + 258 Sal 
60720 39 Net transfers ...screccscoees olettele clots) ciel slalere¥s sielsys:s.018 +) 79 + 68 
60555 40 Total current account balance .........e. Ee Si/ 239) 


IV 


4,613 


4,173 


+ 440 


— 253 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 


TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


Current Account — Seasonally Adjusted 


Cansim D 
Numbers 
Quarterly 


a 


millions of dollars 
4,672 5,034 4,870 5,603 6,005 6, 237 6,216 6,951 1 60501 
290 306 308 326 340 352 346 356 4 60506 
128 140 207 152 163 165 172 153 15 60508 
287 313 286 332 336 347 352 369 21 60512 
329 322 324 336 347 345 380 369 23 60711 
1,034 1,081 1,125 1,146 1,186 1,209 1,250 1, 247 28 60710 
5,706 6,115 5,995 6,749 Thesikeonl 7,446 7,466 8,198 29 60722 
iS, 110 103 ily 99 112 140 163 30 60515 
42 42 45 47 48 47 49 48 33 60713 
73 73 62 80 84 63 82 89 38 60726 
5,934 6,340 6,205 6,993 7,422 7,668 FaIST 8,498 40 60525 
B 
4,399 4,551 4,607 5,014 5,553 5,538 Sy 6,410 1 60526 
364 350 355 395 451 401 375 457 4 60531 
391 391 392 493 462 465 465 513 15 60533 
321 319 320 340 359 341 371 385 21 60537 
524 538 540 572 565 569 593 613 23 60715 
73 73 62 80 84 63 82 89 27 60725 
1,673 iL, (SA 1,669 1,880 1,921 1,839 1,886 2,057 28 60714 
6,072 6,222 6 ,276 6,894 7,474 7,377 7,663 8,467 29 60723 
sil 53 43 35 59 52 44 38 30 60540 
56 56 58 57 58 58 59 60 33 60717 
47 61 57 57 71 62 63 55 37 60542 
6,226 6,392 6,434 7,043 7,662 7,549 7,829 8,620 40 60550 
Cc 

+ 273 + 483 + 263 + 589 + 452 + 699 + 439 + 541 1 60551 
= fA = ile = (47 — 69 - lll — 49 — 29 = oil 4 60554 
= 963 — 251 — 185 = 341 — 299 — 300 — 293 — 360 15 60556 
= Bye = 6 = 3 —s = 28 + 6 - 19 — 16 21 60557 
= 195 = 2116 — 216 — 236 = Biles — 224 = 2S — 244 23 60719 
-— 73 = “73 — 62 — 80 84 = 63 = a = 27 60727 
= 639 SOO = GVA — VA — 735 — 630 — 636 — 810 28 60718 
, — 366 145 283 Os) == IY — 269 29 60724 

+ 74 

= Lp 


(3) Personal and institutional remittances include those for pensions. 
(4) Tax witheld on service payments and income distributions to non-residents. 


= 128 = 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


millions of dollars 


United States 
it Merchandise, exports) (adqusted))) aye sees an ees De Wis) S51) 2, 883 3,227 35:20) 3,745 
2 Non-menchandise) receiptsie aankeereereieeern ce 563 758 1, 068 696 564 773 
3 Totalicunrent Tecel pts eCEEeene EOE kia: 3,336 3,957 3,951 3,923 3,829 4,518 
4 Merchandise imports (adjusted) 2,488 2,941 25208 2,886 2,883 3,450 
5 Non-merchandise payments ..........se.ccer-eee 1005 U2 1 1,274 1,082 1,184 
6 Total current. payments! tarreer, coe. eee: 3,493 4,064 Sh. SP 4,160 3,965 4,634 
Balance 
7 Merchandits emtrad cme i me ieeraen. fears tment ete + 285 ap PS +9325 + 341 ae oisy ap ASS) 
8 Non-merchandise transactions ...........«. — 442 = 205 = 106 - 578 = Bilis) = “All 
g Current saccountebalanccme atte aniaise cere = 115 Y/ = oy ap Zl) = 237 = 136 ee ALiKG 
Capital movements (2): 
10 En) Vong=iterm: LOrMSs cis 0) ccisiususl olelecuersicis steelers + 261 + 165 + 188 te 157 + 376 te uh) 
11 inpshort= terns Conn Sma Ae ene tee ere + 100 — Oil = MSS) +) 878 ae 8) — 1,074 
12 Total net ‘capitailipbaiiance™sa2m-)-.+ cic) + 361 + 104 He 833) tee OSe + 385 = OW 
United Kingdom 
13 Merchandise exports (adjusted) ............00. 321 383 344 365 269 431 
14 Non-merchandise: receipts pie. crite esa nievelela« otohanel « aT: 138 V5? 147 OT 123 
15 Total. current rece peSe sm: -tete ee aeons oh els 432 521 496 512 366 554 
16 Merchandise imports (adjusted) ........cececee iS: 72105) 216 25h 230 266 
17 Non-merchandise payments ...........ceseeeccee 120 154 202 137 125 156 
18 Totalmcurrentepayment sme ym twisters citete 293 369 418 368 355 422 
Balance 
19 Merchandise: trade meme nye. ier aerate sie + 148 + 168 + 128 + 134 + 39 + 1165 
20 Non-merchandise transactions ............- - 9 — 16 -— 50 + 10 — 28 = 33 
all Current account sballanceljaa. cise ieee + 139 + 152 + 78 + 144 + 11 moos als? 
Capital movements (2): 
22 En} Longest erm EOrmS werensparnctet versions isis) dt cescte oF aie th = 18 
BS} EP short-term Erormsarsreipatersielsnenene settetetersiens aF 777 
Zee Total) net icapitalebalancems si. eters ae 759 


See 


footnotes at end of table. 
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+ 


+++ 


+ 


215 
137 
84 


135 
701 
836 


281 
126 
407 


LOS 
184 
383 


82 


24 


39 
640 
601 


See footnotes at end of 


3,900 
685 
4,585 


3,557 
1,279 
4, 836 


+ 343 
— 594 
= 251 


250) 


— 726 


392 
144 
536 


252 
140 
392 


+++ 


+++ 
— 
° 
co 


4,083 
590 
4,673 


3,746 
1,246 
4,992 


337 


oa 


— 319 


74 
706 
780 


+++ 


366 
140 
506 


22: 
140 
Boe 


ap PAS. 
536 


table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 


By Area(1) — Not Seasonally Adjusted 


4,587 
802 
5,389 


4,380 
E5318 
5,698 


+207 


— 309 


+ 388 
— 842 
— 454 


398 
160 
558 


266 
156 
422 


+++ 
Lf 


+ 10 
ae Sa 


millions 


Sites) 
15132 
4,945 


3,661 
1,300 
4,961 


+ 152 


ASLO 


— 416 


363 
178 
541 


238 
210 
448 


+ 125 
32 


e233 
ap f4ay 


of dollars 


4,763 
754 
aualy/ 


4,659 
1,405 
6,064 


+ 104 


— 547 


471 
164 
635 


247 
154 
401 


+++ 
b 
[o) 


- 81 
— 12 


+ 


| 


+++ 


+ 


12,082 
3,085 
15,167 


10,873 
4,576 
15,449 


1,209 
1,491 
282 


771 
764 
ils 58}s) 


1,413 
548 
1,961 


835 
613 
1,448 


578 
65 
513 


16 
Zils 


14,022 
3,058 
17,080 


12,787 
4,712 
17,499 


+ 


17235 
1,654 
Hn 419 


+ 


1,274 
1,340 


1,373 
490 
1, 863 


947 
605 
552 


+ 426 
ati lis) 
+ 311 


11 
323 


+++ 


17,246 
3,278 
20, 524 


16,446 
5,269 
21,715 


+ 800 
1,991 
1,191 


+ 


973 
909 


1,598 
642 
2,240 


1,003 
660 
1,663 


+ SE 
18 
oe 5/17, 


_ 23 
+ 436 


wn 


\o CON 


10 
11 
12 


16 


18 


19 


21 


TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


By Area(1l) — Not Seasonally Adjusted 


millions of dollars 


LAG AK EY) 
25 Merchandise exports) (adjusted)! 21. ec ens les es 
26 Non=merchandisesrecelpes iyetcceietetie t creeacisi ciel chels 
27 Total current neceipts) ...6. 000.0% Bila estsstosveres 
28 Merchandise imports, (adjusted) 3. .cc...c0csse 
29 Non-merchandiise payments) <:.:s:. s01e.si< s/o « ¢ le)ce ses > 
30 Total current) payment cus eieinecceaieteieeaier rerstere 
Balance 
31 Merchandise trade ..... A DiCINDC Gi OHO DOU SBEOL 
By Non-merchandise transactions ............- 
33 Current account balance ..... malic ooo COBT 
Japan 
34 Merchandise exports (adjusted) ..... BORO Dee Bc 
35 Non-merchandiséesreceipts: scnsicsnecceccscce nals 
36 Total. currentyrecedip ts tesco. eisis) o/5) sienersra eres) cic : 
Sy Merchandise imports (adjusted) ....... aXe sasvehchie . 
38 Non-merchandise payments ......... 6 chOCO1D Ob OGAK 
39 Lotal currents paymemtsunmrreniee ercieele neice ae 
Balance 
40 Merchandise strade Wapier.,cra's ev siorels exe erey5 cueyecs 4 
41 Non-merchandise transactions ............. 
42 Currenttaccount, balances ccc seis eee Bele 


not available 


Other OECD(4) 


43 Merchandise exports (adjusted) ......... oobiD0N 
44 Non-merchandise receipts ....... eheletetotonelsters Goon 
45 fotalwcurrentiyreceiptss: |. jrrsiavtasyerexerancievenes S000 
46 Merchandise: imports) (adjusted) siege .a< eee 
47 Non-merchandise payments ..... ereneterets GO OOLD else 
48 fotal current payments; ~ 15 es.6:6 eevee ais c.01e ove pon 
Balance 
49 Merchandiis egtradet (.\ terse ctetctotat des everclledsrote ye e006 
50 Non-merchandise transactions ............ 3 
Dal Cuprentmaccountiballanced ava. ret enenescrevereneners 
Other 
52 Merchandise exports (adjusted) ........ 2000000 
53 Non-merchandise receipts ........... COD DAOI0O6 
54 Total, current meceiiptis: i aetsepejate cashes oro aroeneks 
55 Merchandise imports (adjusted) ........... OAS 
56 Non-=merchandisespaymentsiryereretversieieree cieicietel erasers 
57 otal current epayment site ac sicieieieele oer tees 
Balance 
58 Merchandise trade ....... Fanoogocnugs eistoteNe 
59 Non-merchandise transactions .......... otek 
60 Current account: balance) sic.ics-cieresieree 45% 


See footnotes at end of table. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Continued 


By Area(1) — Not Seasonally Adjusted 


1972 


973 


OLT IV 


eT 


| 


IIl 


not available 


+++ 


See footnotes at end of table. 


483 


+++ 
BR 
uw 


IV 


millions of dollars 


+++ 


+++ 


700 


1971 


not available 


LD 78 25 
463 | 26 
25 O40 27 


1,475 | 28 
736 | 29 
2,211) 30 


+ 103} 31 
— 273 | 32 
— 170} 33 


764 | 43 
210 | 44 
974 | 45 


869 | 46 
387 | 47 
1,256 | 48 


— 105 | 49 
— 177 | 50 
— 282 | 51 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonnally Adjusted 


1971 1972 
Item : 
Line 1 EE say IV I Ta 
No. 
millions of dollars 
Rest of the Sterling Area 
61 Merchandi'se exports (adjusted) ie. ci-l-lele cle cle 172. 178 185 139 157 
62 Non-merchandise receipts ...... AICO ROKKO Get OO 80 90 103 86 93 
63 NOtaAlNCULrrenemreCeLDtS me cr.tetel siete: (etetelerate eters ote 252 268 288 22D 250 
64 Merchandise imports’ (adjusted) “0.3.06 cise 99 167 194 153 197 
65 Non-merchandise payments .........eeeeeeeee pict 13 69 114 81 80 
66 Total current paymentS .......eesecseesscees 72) 236 308 234 iy) 
Balance 
67 Merchandise: eradererciccmic ie eialevelensiote eis Soowes6 + 73 = ee oa 9 — 14 — 40 
68 Non-merchandise transactions ............. ee ir aS al ttl ES oh) 
69 Current account balance ...... Muctevey xored stone + 80 ie Bx) 20 = 9 =. fy) 
Other OECD (Europe) (5) 
70 Merchandise exports(adjusted) ..... nogagoaccaar 386 411 401 299 393 
TAL Non-merchandise receipts ...... bdoodocoomeDs ac 102 119 110 94 127 
72 Total current recel pt Swmrcreisisaisrveerereieistelte axekehote 488 530 Sub 393 520 
13 Merchandise imports(adjusted) .............200.6 275 346 388 361 435 
74 Non-merchandise paymentS .....e.cecsccecsocece 204 PANT 203 ZL 226 
75 Totalcarcent’, Payments) cicjessileisieieleieis clerorocsiers eke 479 Soy) yey 572 661 
Balance 
76 Mexchanditsemiira dem tmeusterarelere cveieleieveieisreieiaieleteiele +111 OD 113} — 62 — 42 
77 Non-merchandise transactions ............. — 102 — 92 93 — 117 —- 99 
78 Cunnentwaccountmbavanceljereresusiorslelereestereuolons we YY — 27 80 — 179 — 141 
Other 
WS) Merchandise exports(adjusted) ................ 451 521 610 461 668 
80 Non=-merchandi semrecel ptSotarrctlercroistetedeieretoucionciouenene 103 109 119 95 134 
81 Total vcurrenity recelpts: (xr. ct isiers loves sche enstere lens 554 630 729 556 802 
82 Merchandise imports(adjusted) ............. aoe 363 454 568 558 619 
83 Non=merchandise payments! #2 2 sts 1010 sls also so/s\elelaisiels 130 145 158 142 155 
84 Total current payments .......... Radio GOO O10 493 599 726 700 774 
Balance 
85 Merchandise trade ..... OOOO OUD OD OO COON OOS + 88 Bran Gt JAG) = O77) iy Ae) 
86 Non-merchandise transactions ........... : es. Dil —36 39 =, [fe] =o 
87 Currentsaccounti balance) i. 215/6,eeeseut sue, ovece + 61 + 31 3 =— 144 + 28 
All Countries 
88 Merchandise exports(adjusted) ................ 4,103 4,692 4,788 4,433 5,394 
89 Non-merchandise receipts(6) ..........scceceee 1,018 295 1, 266 1,001 13335 
90 Lotalmcurnentirec el ptsmrac fevatele reece, cisicicreressverens 5) 1A 5,987 6,054 5,434 6,729 
91 Merchandise imports(adjusted) ...... BOGOR TOOO 3,398 4,123 4,267 Ui ity) 4,967 
92 Non-merchandise payments(6) .....-.ceeeecececes 1,591 1,783 MW IYI 1, 706 1, 886 
93 Total currentpayments: crete elerarciererelsisieits eievore 4,989 By SOG 6,244 eset 6, 853 
Balance 
94 Merchandises trade tyeiae aeietcieis,c sis1s.ssexersiole sieeve + 705 ap SGN) 521 + 248 ae (P27) 
95 Non-merchandise transactions ..........0+- — 573 — 488 7/3 — 705 — 551 
96 Currentmaccounteballance if. .)cie:clefsre;sieisisi eles + s2 ar taull 190 — 457 — 124 
Capital movements: 
O77, En tlong=termPforms We ..c-o.a:cis¥scyeseissercveeverelereiarere + 302 26 100 ae oll + 622 
98 in short-term forms <2... ..- Eboecboccoosete — 386 — 100 670 + 209 — 176 
39 Total@net (capitals ballancel creveslsisieererere iets é — 84 -— 74 770 + 520 + 446 
100 Allocation of Special Drawing Rights ......... + 119 _ - + 7 — 
101 Net official monetary movements .............. aie LKe37/ ap) otf + 580 + 180 22 


(1) Comparison of transactions by area between 1973 and earlier periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 

(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS — Concluded 


By Area(1) — Not Seasonally Adjusted 


——__—__—__—— 


1972 1973 
1971 1972 1973 
Tae Iv I ial III IV Line 
—1 No. 
millions of dollars | 
160 192 ' 709 648 61 
107 149 368 435 62 
267 341 1,077 1,083 63 
196 231 627 777 64 
92 90 343 343 65 
288 321 970 1,120 66 
a6 = 89 + 82 = 1s 67 
eS + 59 + 25 a5 a2 68 
— 21 sp 2AU eo alloy) - By 69 
} 
352 476 1,561 1,520 70 
27 124 448 472 71 
479 600 2,009 1992 72 
439 428 1,344 1, 663 73 
274 231 887 942 74 
713 659 D.vaeyl 2,605 75 
not available " oh 
available 

= 87 + 48 + 217 VAS 76 
iy = io — 439 = Lo 77 
= Wyk = 5 = 22 = Gis 78 
675 812 2,196 2,616 79 
193 128 458 550 80 
868 940 2,654 3,166 81 
612 608 1,855 2,397 82 
ft) 160 609 634 83 
789 768 2,464 3,031 84 
GS + 204 + 341 + 219 85 
+ 16 = 37 = isi = 84 86 
+ 79 + 172 + 190 2 18S 87 
4,580 S772 5,687 6,599 5,845 7,278 17,961 20,179 25,409 | 88 
1, 632 1,325 il styl 1,449 1,858 1,488 5,185 5,293 5,916 | 89 
6,212 7,097 6,808 8,048 7,703 8,766 23,146 25,472 Be 325090 
4,343 5,076 Beer 6,054 5,376 6,576 Se 534 18,571 MS TS || SAL 
1,937 1,995 1,971 2,050 2,159 2,202 7,306 7,524 8,382 | 92 
6, 280 Oral 7,243 8,104 7,535 8,778 22, 840 26,095 31,660 | 93 
+ 237 + 696 + 415 + 545 + 469 + 702 + 2,427 + 1,608 Se pileyl |) es 
— 305 — 670 — 850 — 601 — 301 — 714 — 2,121 — 2,231 2,466 | 95 
= be + 26 — 435 — 56 + 168 = i2 + 306 = (ye = | Zag || OG 
+ 280 + 667 97 
— 209 — 799 98 
Al = ley |) 8) 
zz. = 100 
+ 3 Poe) fAsyh |) allot 


Includes Australia, Austria, Finland, Greece, Tceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 


Turkey. 
Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 


Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
Includes withholding tax which is not allocated on a bilateral basis. 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES 


Current Account — Not Seasonally Adjusted 


‘ 1972 
Live Cansim D Revs 
N Numbers No Item 
oie Quarterly ? I Il III IV I II 
A Current receipts 
1 51501 il Merchandise exports (adjusted)(1l) ..... Woe Takes $5 EX) 2,883 35227 3,265 35 AS 
Service receipts: 
2 51506 4 AG AVICULGY svovate, vhesassvereVeleievcrelerstetotareerotetelal netets 103 259 576 160 87 241 
3 51508 15 Interest and) dividend smn seewicecele elere oF 82 82 102 87 ist 
4 DL, Div Predghteand sshippa me ae civetenscreverovere esters 144 179 167 180 159 194 
5 51516 23 Qthertservicewrecei pes: penitence S335 172 158 175 165 lyse} 
6 51502 28 Total @servicesréecetpts, aaaneasienee 499 686 983 617 498 699 
yf 51503 29 Sub-totals, exports of goods and 
SCUnViLG CSUN eratetereratasovonelierersyeveroreretel siete By 22 3,885 3, 866 3,844 35.7163: 4,444 
Transfer receipts: 
8 SI515 30 Inheritances and immigrants' funds .. 36 42 54 49 36 42 
S) 51518 33 Personal and institutional remit- 
BANCO SIC2 io cascetaye srotevodere selec teotersteceieel et erere 28 30 31 30 30 32 
10 51525 40 Noral current Leceu: pes! sess SSO) 35957 3,951 3,923 3,829 4,518 
B Current payments 
11 51526 1 Merchandise imports (adjusted)(1) ..... 2,488 2,941 PD NEXe! 2,886. 2,883 3,450 
Service payments: 
12 51531 4 TAV CUM, aioiaiesein\oie (o/erevelelele/sleleustetece nels eiclee 216 234 291 157 229 235 
13 51533 1S) Interest wand dividentis ic dacieic eis ooieeic 308 308 306 522 312) 309 
14 51537 21 Eretche sand sshippime maelereitetcreretsiorestatele IEPA 163 161 157 140 186 
i 51545 23 Others serviicespaymentsisiniciste eicieererc este 323 376 SHS} 400 358 404 
16 51544 28 Mota ssenvice payments. ciisire eects cle ¢ 968 Ost i shal W236 1,039 1,134 
17 51541 29 Sub-totals, imports of goods and : 
SOLVIT COS eretatotaleversieieteretetersreterctereiore 3,456 4,022 3,689 Geu22 3,922 4,584 
Transfer payments: 
18 51540 30 Inheritances and emigrants' funds ... 24 28 29 24 28 35 
19 51547 33 Personal and institutional remit- 
PAMCeS!(2))\y caavaacietere erereterecaransiae omer 13 14 14 14 15 Gs 
20 51542 Sy Official Scontributlons 9.72 sclsye ce acters = oe = = = = 
21 51550 40 Total current payments ........ 3493 4,064 She 1/ SV 4,160 3,965 4,634 
C Current account balance 
22 51551 al Merchandiisestirade: icyss\e ererelete ates see dndad + 1285 + 258 + 325 + 341 =p ks) + 295 
Service transactions: 
23 4 EL AV.OL) Sic ose cusieborelesoere ros Seeteten (Volterra — 113 + 19 steOs + 3 — 142 + 6 
24 15 Interest vand dividends gos smite cells = 211 — 226 — 224 — 420 — 225 — 218 
25 21 EreLehitandwishs-ppiinoumsterretesteveratelteteriere ce vos! + 16 + 6 + 923 + 19 + 38 
26 23 Othervserviice stransachlonsmee caine — 168 — 204 — 215 — 225 — 193 — 231 
27 51556 28 Balance on service transactions ... — 469 — 395 — 148 — 619 — 541 — 435 
28 51558 Balance on goods and services ... Sey = 278 — 159 — 140 
29 NGEMETANSTET GH <ilelecielere ctetere ate DOBuOD FOsOK se AI + 24 
30 Total current account balance — 116 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLE 4, CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES 


Current Account — Not Seasonally Adjusted 


Cansim D 
Numbers 
Annual 


millions of dollars 


3,112 


4,148 


2,897 


300 
277 
174 
375 
1,126 


4,023 


am PAINS) 


3,900 


4,585 


3,557 


155 
494 
189 
407 

1,245 


4,802 


+ 343 


4,083 


96 
99 
183 
162 
540 


4,623 


20 
30 


4,673 


3,746 


277 
365 
163 
390 

1,195 


4,941 


+ 337 


4,587 


5,389 


4,380 


278 
360 
200 
428 

1, 266 


5,646 


+ 207 


3,813 


4,945 


3,661 


313 
326 
204 
413 
1,256 


4,917 


ae dls 


4,763 


168 
114 
2M7, 
184 
683 


5,446 


35 
36 


5,517 


4,659 


179 
521 
220 
47 
1,367 


6,026 


+ 104 


12,082 


1,092 
363 
670 
660 

2,785 


14,867 


181 
119 


15,167 


10,873 


ae. ike-Ane) 


(2) Personal and institutional remittances include those for pensions. 


+ 


14,022 


1,023 
361 
719 
658 

2,761 


16,783 


168 
129 


17,080 


12,787 


1,235 


17,246 


1,124 
406 
813 
679 

3,022 


20, 268 


its) 
133 


20,524 


16,446 


800 


33 


40 


51001 


51006 
51008 
51012 
51016 
51002 


51003 


51015 
51018 


51025 


51026 


51031 
51033 
51037 
51045 
51044 


51041 


51040 


51047 
51042 


51050 


51051 


DAukrwnr 


10 


abil 


22 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES — Concluded 


Capital Account(3) — Not Seasonally Adjusted 


coe | 1971 1972 
. Item 
Lin Numbers ACC. I tI IIt Iv I Il 
No. | Quarterly | No. | 
millions of dollars 
D 
Direct investment(4): 
31 51560 21 Tin iCana dees steel ole telecsters eR aren avebovelevorocttetaveliel oats obeieion | are e2OSe | acts OO OG ue i 7A + 211/+ 166 
32 51564 25 INSEE U tee StS A RODE MOC Oo OD DODO CIOS Sood | meat Cnet Wlbetoy Sis - l1l/- 18 = 52 |= 56 
Portfolio transactions 
Canadian securities: 
33 51568 30 Outstanding bonds ........ OS COD OOLAICOS OS Ih ms | tS — 23 On |e 18 — Shou 6 
34 51576 31 Outstanding SeOCKS Lemaisle eo sieterse aca talolcvavereteweee| |) eR LTEN| ee— eo = Gh 6 - 24)- 6 
35 51584 32 New issues ....... ST ouepeve Geo OCaG OGIO Satake lUetae ol On lec o oO OM oct: 176 + 268) + 399 
36 51592 33 Retirements ...... es history PER. iaicece salen cletsise ll aeRO On aa OO. = 9197, —) Le85 - 91} - 90 
Foreign securities: 
By 51600 $35) OuEStandinelsSUucs a ctyeccrsrelelolsielelelsiejevelel soc oGal| iae Ss ere hl oe Ee Wake 52 Ge fi7hpGe 86 
38 51608 37 New: issuesmtemr ic teteteterersucteteversre aletaietete ote eevee | = CSN = 8 =e Syl 4 =a 5 
39 51616 38 REERLEMEMES! tears svencia ois sneyave sleye's 'w fete eleieie.s le Samoa! Ar ae ety 1 ar Qa Gate 2 + ae 2 
Loans and subscriptions — Government of Canada: 
40 51624 40 Advances terete laistelsters: 61 aistepskepstotsreroterete sagacdn0NeE. = = = = = = 
41 51627 44 Repayments .......-- stelsteteratolers Anoo Occ DOA = = = = = = 
42 51630 48 Columbia River Treaty ...... Soppoosoceaud bh Oow ae = = = 24 = = 
43 51632 49 Export credits directly or indirectly at risk of | 
the Government of Canada .......... eialeroh sheneteno tat é - - 1 - - -|j- 2 
44 51650 50 Other long-term capital transactions ...........-| — 38 - - 17|- 37 + i Se 25 
Balance of capital movements in long-term 
45 51687 [ay wal forms Glaimes 344) ites ost: ahe| oetetetalelc chancel oe 7G + 165 + 188) + ilSy/ + 3761 513 
Resident holdings of foreign currencies: 
46 51659 D 61 Chartered bank net foreign currency position | 
Wi Che MOM =e SGEMisS) mebavs| s)als oe) 6 oellelle lorstrells lieiel er alene eis + 672} + 84 aera lie 16}5) + 271) — 312 
47 51660 65 Non-bank holdings of foreign currencies abroad ce terse BO) ce tei 13 et Ot 46 
Non-resident holdings of Canadian: 
48 51652 71 Dollar depos tsi. re «el ae ae FORA OOD as neon t ra Ue — 92 5)) oF, 45529) |e 38 
49 51654 UP Government demand liabilities ...... SO 8006000 ae - - - = - = 
50 51656 74 Treasury Didlish sartetetaiaia cersie siece aire ole cieseverevemtete - - a bl = 2 = = 
51 51667 U5 Comnenctialinapermecwvet ile cletclelre ere sielolers oecrsieras)| neo eae + 24) + 28 = 17) — 84 
52 51668 76 Finance company paper ...... AAGAC COB OOOUOOOU Sool > Seah eh 62s} = 6) SE 58 + 106] — 21 
53 51669 77 Othermshort=texm paper is icheterelcr alsllisisialeielel- Repel Shiba | bs) ce eae | Tals +79165)| vem 
54 51676 81 Other finance company obligations ............. - 4] - 6 = 5) = 10 = 12) — 41 
55 51686 82 Other short-term capital transactions(5) ........| — 586| — 119 — 568; + 240 — 542} — 382 
56 51688 E 2 Balance of capital movements in short- | | 
term forms: Cliness 46=55)) ists eters is otalelersiats + 100 - 61 — 153] + 878 
57 m3} Total netrcapitaly balancemasiiemiciceireie sistas || tS Ole || mctlO4 + 35 -F 1,085 
58 Total current and capital account balance| + 204] — 3 + fale 798 


(3) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(4) Exclusive of undistributed profits. 
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+ 701 


+ 836 


+ 920 


(5) Includes balancin 
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+ 250 


— 768 


— 976 
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TABLE 4. CANADA'S BILATERAL ACCOUNT WITH THE UNITED STATES — Concluded 


— 262 


+ 706 


Capital Account(3) — Not Seasonally Adjusted 


millions of dollars 


+ 


17s) 
65 


89 


388 


560 


34 


842 


embodies all unidentified transactions. 


+ 


se or |) 


159 
13 


32 


310 


208 


482 


+ 130 
— 265 


— 106 


+ 107 


aa 


++ 


ptt 


559 
111 


24 


92 


771 


S725) 
109 


1,033 


+ 


569 
138 | 


| 


ae 
ea 
é 
RO 
Po 
Wm oa 


| 
a 
NO 


+ 


1,274 


aF 262 


1,322 


1,340 


g item representing difference between recorded measures of current, 


+ 485 
— 366 


[Dae al 
Re) 
No 
° 


+ 
~S 
Ww 


taal 
of 


182 


— 262) D 


— 603 


25 


44 


48 


49 


50 


61 


82 


Cansim 
D 

Numbers 

Annual 


51064 


51068 
51076 
51084 
51092 


51100 


51108 
51116 


51124 
51127 


51130 


51132 


51150 


51187 


51159 
51160 


Sililey2 
51154 
51156 
51167 
51168 
51169 
51176 


51186 


51188 
51189 


51190 


ine 


31 
32 


41 


42 


43 


44 


45 


46 
47 


55 


56 


Sy) 


58 


capital and reserve movements and 


= 38 t- 


TABLE 5. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES 


“Ph 


millions of dollars 


1973 


Item 


Trade of Canada EXPORTS 

(including re-exports) }4,079/4, 631 |4,352 | 4,758] 4,432) 5,356/4,508 |5,768] 5,609 |6,610 |5,827 | 7,162 |17,820| 20, 064| 25, 208 
Adjustments: L. 

Gary ee Ge Ce eee ie Aah: 26 KO ||) 2 Oe ee Byala Zale Sey | S|) Je A lek Eee Mal || 2 agin sole asi 152 

Wheaten sam ee ereciies 18 Sy/ 5 —- 18) + Sy (lqre a2 38 |j— 44) + 19}/+ 9/— 24] 4 55 ]— 4|+ 11 59 

ENGR Ey isrsiete fre somes rote 5 7h By soap a dled | 9 ey Wines SAD ES oy We SIGS AIAN ot AG) IEE 19 |+ ai 77 

Aircraft and other le 

AATUSEMENES: «oes ee prs lpr = 33 Sh Gay Die ee i ee oe I ea es iS GPS Oat B= ai 87 

Equals merchandise 

exports adjusted to 

balance of payments 

DaSLS De eetyeeie ec Meets 4,103 |4,692 14,378 | 4,788] 4,433 | 5,394)/4,580 |5,772| 5,687 | 6,599 | 5,845| 7,278 |17,961|20,179 25,409 
Trade of Canada IMPORTS |3,429 |4,103 |3,765 4,320] 4,223) 5,013 |4,352 |5,079| 5,250 | 6,082 | 5,402 6,583 155617 18. 667923537 
Adjustments: [ 

Automotive products .. 25)\— 1 3 }— 50;/— 39!/— 38F 7 - - 9 — |-— 46 —- |-— 79/- 84 55 

Aircraft and other I. 

Equipment, ivie.:ererererie + 2|\+ 29- 7|+ Si|+> 7 —- H+ 5 = om RCA Wet AI oe YE Oxo) 7 

Gold ........eseceeee o f+ lie ihas 1 | + Bae iis Sane Sh ar @)|| as ee See Sie) es aly ee 5|+ 20 |+ 58 

Other adjustments .... 9|- 9 f- 10 |} -— 10}/— 11] - me LOI. 12) 25 | 12 9 Sl es oe a 49 
Equals merchandise 

imports adjusted to 

balance of payments 

DASLS sosceesesssrcoes 3,398 |4,123 |3,746 4,267| 4,185 | 4,967 |4,343 |5,076| 5,272 | 6,054 | 5,376] 6,576 |15,534]18,571 23,278 
Trade balance on balance 

of payments basis eA 705 |+ hae 632 + 521 | + 248) + ea 237 |+ 696) + 415 | + 545 | + 469 | + 702 }42,427/41,608}H 2,131 


TABLE 6. INTEREST AND DIVIDENDS 


1971 | 1972 


millions of dollars 


Receipts 


IMIGERESIE verererevalelosciere's Sy Syf KS 55 82 61 67 69 92 289 
Daten GS teveletetelelete) eteie/s 69 55 101 66 102 98 89 86 91 364 
OAS se operetche sisrarerevevers 126 112 180 121 184 159 156 155 183 653 
Payments 
ENCERESIE Wee eiele.evelersiers sia 202 196 192 204 228 221 252 221 254 948 
Dividend sii ershererevererotele 165 177 387 179 338 228 186 191 S52 957 
OAS etavelerevere« o slese 367 373 579 383 566 449 438 412 606 1,667) 1,905 


ae 


—i__ 

Note: The item interest and dividends covers; (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


Receipts 


Government transactions 

Miscellaneous income(1) ....... 

Business services and other 
transactions 


Totals 


Payments 


Government transactions 
Miscellaneous income(1) 
Business services and other 

transactions 


Totals 


472 


TABLE 7. 


1971 


47 
140 


339 


526 


42 
109 


182 


333 


49 
138 


339 


526 


= 30) = 


OTHER SERVICE TRANSACTIONS 


1972 


57 49 51 44 47 
99 81 TAM 77 88 


204} 196 210 


SAT SHA) SYA 


48 66 51 49 56 


145 131 138 128 139 
359 SHES) |. SRAM SIBION|| S379) 
Doda OZ eeoOL S27. 574 


41 
96 


204 


341 


66 
133 


347 


546 


1973 


42 
95 


209 


346 


56 
147 


386 


589 


36 
125 


214 


SHhS) 


58 
149 


373 


580 


41 
108 


230 


379 


59 
163 


403 


625 


1971 
ce fe |m fe |e [afer] [2 fe Pepe 


millions of dollars 


181 
398 


745 


1,324 


206 
55)5) 


iby 


2,076 


Loi 


LOA 
Si, 


803 


Tou 


222 
536 


1,416 


2,174 


1973 


239 
592 


1,509 


2,340 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
Due to intermediation between different geographic areas, including Canada, 


national banking and insurance operations. 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. DISBURSEMENTS OF GOVERNMENT OF CANADA BILATERAL SOFT LOANS, AND SUBSCRIPTIONS 


INCHES oid oO dig dood nOO OOO OURO OOUOOOR 


OE oe a atic iste aia (alsie/a) 615, 0c lelielwicio ce aie 6 


Western Hemisphere ... 


see e eee eeos 


Asia 
Africa 
Western Hemisphere 
Global 


AND ADVANCES TO INTERNATIONAL INVESTMENT AGENCIES 


1971 
eo aie | ee 


46 


2 3} 3 3 6 
- 1 33 2 = 
50 = 16 = 54 


15 


12 


PR 


39 


21 


17 


22 


64 


25 


ils} 


PNUF 


49 


millions of dollars 


21 


ial 


93 


34 


12 


1972 


75 


By} 


15 


1973 


82 


53 


16 


2 2G = 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


Line 
No. 


Type of issue a ae so 


1971 


LOT 
EAE ;| IV I | iva Pe TTT IV 


19 
20 


21 
2D. 
23 
24 
25) 


26 


A 
a 


Bonds and debentures 


Government of Canada: 
DEIMECE cecicis.c 6 svsisleieecielele sie « 


Guaranteed .....eeeeeeeeeoee 
Provincial government: 

DEGCCEM sete ste tsi0 BIDIO CIOS Ok CG 

Guaranteed .....c.ccccccesens 


Municipal government 
(including institutions) ... 
COrpOratiONnS ...eereeeeeeveces 


SUbsC OLAS sete sheteherelersieteletotele 


Common and preferred SiOCKSiatiets 


Woy eH. n Rising OD COORG OOOO 


Bonds and debentures 


Government of Canada: 
Dime crs creiejsis) ccc cece eeccccce 
Guaranteed! ies crimncieis lclcie'e siete 
Provincial government: 
DITCCE cc.sc6 b)sivisisie.e o'e.s 0 9:8 9/2's 
Guaranteed .....cecccccccccs 
Municipal government 
(including institutions) ... 
Corporations ..escereeseccoces 


Sub=Cotalism a ciclele sis lelelele slelels 


Common and preferred stocks .... 


NOEMIEY Ba AGHOOoranADdOUS 


Bonds and debentures 


Government of Canada: 
DEVSCE, ws cine e:n'e efeieicies cre sieve.e 
Guaranteed (eM ccaceewceriecces 
Provincial government: 
DEVOCE oe ccc ocin'e sleisic e ocleicic s/s 
Guaranteed ...ceccsccvcccccs 
Municipal government 
(including institutions) ... 
Corporations ......eccecsccees 


SEOUL Sago booddoonadt 


Common and preferred stocks .... 


LOMAS etevetelatekossis/elerolarelele e 


jee 


millions of dollars 


Trade in outstanding securities 


== 


a i ai] 
eal Z - Ti - + 12 + 27 + 60 + 49 
— D2 3) —- iL _ 2, + S} _ 1 + 5 — 
— 3 7 - 2. = 5 = 7 + 16 + 24 
- 2, is} =- 1 - 3 _ 2 + 12 + 48 + 33 
= il 4 = ad - 1 — NG = & = 3 + B 
- 2 ial - 6 ~ 7 - q + is aes ab + 4 
—- 31 24 — 21 — 18 + 7 + 35 + 138 + 113 
— 42 27 —- 59 — 16 = 1s} - 415 — 43 + 9 
- 73 51 — 80 — 34 — 6 + 20 + 95 + 122 
= a wile 


es 


New issues 


= 


ia 


+ 3 7 + 7 + 10 Sp 3 + 16 + 6 + 4&4 
+65 DAT + 48 +33 + (53 + 376 + 115 +177 
+ 131 4 + 59 + 163 + 143 + 100 + 23 + 161 
+ 5) 3 - + 8 + 19 + 30 4 933. + 84 
+ 101 118 + 108 + 59 + 74 + 105 + 35 + 150 
+ 305 359 + 222 + 278 + 292 + 627 + 212 116 
+ & 10 + 6 + Z + 25 + 4 = rinnees KO) +7 0 
+ 309 369 + 228 + 280 + 317 + 631 + 222 + 586 
tall (se aie fen 
Retirements 
- 1 10 - i - 9 - 1 - 8 - 8 — 26 
= = = =) 10 = = eet es 
— 12 167 - 419 — 27 — 36 = 37 - 54 — 44 
ae as) 32 — 25 — 23 — 30 - 5) - 4 - 6 
-— 23 23 -— 27 — 26 -— 25 - 21 lal — 38 
=e 140 — 68 -— 119 — 43 - 64 — 33 — 52 
— 96 372 — 140 — 214 — 135 — 135 — 110 — 166 
- 1 - 1 - - 3 
— 169 


ieee 


TABLE 9, Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements — Concluded 


Trade in outstanding securities 


millions of dollars 


+ 10 = 2 SA + 30 30 + 148 sh 24 
= 3 - 1 - 2 - 1 8 + 7 = 7 
+ 6 =—ens - 4 - 1 17 + 47 - 2 
+ 4 + 2 = sill + 17 3 + 91 + 12 
Ss 3) = 8 = + 1 10 = 10 - 10 
2 + 9 + 2 + 1 26 + 10 + 14 
+ 16 + 2 — 34 + 47 94 + 293 cg 31 
— 48 =o + 29 + 105 144 = 62 - 16 
= Sy = 100 =) 6 + 152 238 BS yeh + 15 

New issues 
+ 5 = el + 6 27 + 29 + 12 
+ 34 + 161 + 26 + 180 368 ie, Gp + 401 
+ 190 + 60 + 146 + 85 357 fe LAT] + 481 
+ 17 + 50 + 11 + 50 26 + 166 ar) LAS) 
+ 50 + 137 + 63 + 33 386 + 364 + 283 
+ 296 + 408 + 247 + 354 1,164 + 1,707 + 1,305 
+ 17 + & ae ae) + 24 22 + 49 + 48 
+ 313 + 412 + 250 + 378 1, 186 +.1,756 + 1,353 
re hil 
Retirements 
= — 96 = = 3 21 = 43 —- 110 


= fees 


TABLE 10. EXPORT CREDITS(1) EXTENDED DIRECTLY OR INDIRECTLY AT RISK OF THE GOVERNMENT OF CANADA 


1973 


1973 


Period 


od 
ee ey 


ee ey 


a ee 


a ee 


eee rere ere er ene 


Sewer ere oee 


ee od 
ee 


Ce ee ey 


ee ery 
ee ee ry 


ee er 


ee 


December 31, 1973 . 


(1) Medium and long-term. 


Total 


ttt 


eEyeEee 


By source of 


By area By commodity financing 
Less developed 
countries 
Developed oe Ores Govern- 
countries planned Wheat commodi - eavatt Private 


countries 


ties 


Western 
Hemi - 
sphere 


Asia Africa Other 


millions of dollars 


Credits extended 


credits extended 


t++++ 


I [) eu ae 


Note: Credits extended represent a capital outflow. 


Eh 


TABLE 11. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada of the Canadian Chartered Banks 


Net transactions 


millions of dollars 


Assets with residents of: 
UBLECR SURES: ve5 cies cies sos 
Other countries. ..5.5..6 


Total non-resident 


Liabilities with residents 
of: 
UNLECOISEAC CSc ay e.5:shorysi0:s sile 
Other countries. Ve. 0. 


Total non-resident .... 


Canada — Swapped deposits 
OURS EA gaarete cl etareuens 


MOGailn CANDAGAUs 6 sleeis ele.s:9 


THOSE! ch So GBo oOmOD 


Net assets with residents 
ons i 
Wied eS ALCS ie .cis siela se clare 
Qther countries ......6..6% 


Total non-resident (a) 


GAR AGAM wey eynin sais) oleleiss.s1e.'s/6 


HOA alo) oo 9.0/0. 010,-4'4::0 — 268| — 427/— 13 |+ 60 |— 273 | — 269\/— 440 |+ 38 |+ 23 |-— 648 |-— 944 


Amount 
out- 
stand- 
ing 
December 31, 
1973 


2,582 
9,314 


11,896 


1,220 


13,116 


1,971 
9,517 


11,488 


752 
2,256 


3,008 


14,496 


611 
203 


aa 


+ 408 


1,788 


— 1,380 


ee ee Ea ee GD eS 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect on 


Canada's balance of payments is identified under the amounts o posite(a) which are shown in the main tables as 
paym P 


item D6él. 


The transaction figures are based on data published monthly in the Bank of Canada Review, but have been adjusted so as 


to eliminate changes in value resulting from variations in exchange rates. 


a hy 


TABLE 12. Transactions in Selected Money Market Instruments 


Transactions 


Amount 
out- 
1972 er standing 
December 
pee) orgie ti | Te sell ede i me - a 


millions of dollars 


Government of Canada treasury bills: 


Sil Goucshcananococ oop ooucGUu6o00ur isi 41 65 87 39 34 ol 45 395} 324 169 
BURCHASES) i). wise) elele clele vi sieloietal cio elei see isyib 10 70 hil 54 36 15 DS 398} 302 158 
NGS Gini to oo sloia.c ° o 6, eleje eivlele an = 3) oe ES) Sil eS) Se a2 Se 36 | oe Sie eS) ee 2 |e 42 


Canadian commercial paper: 


SEES" ohn So GoaeoGG6s 6600056 G0500b00 316 72 155 260 465 436 402 273 948] 803 1,576 
Purchases (including maturities) .. 333 157 141 291 399 462 418 302 895 922 Tow 


NGG, oe eke cia1sscr010 ») ofe, a0 HD OGU- Oo OO OIoC cao BETA Sato |etie | WI a AS ae eke RE ee ay oS 24 


Finance company paper: 


Sales yraerereiedtersiereyeye GcbnongnEpcacuodD 869 723 631 57 OL LOO E33 OLS 3521) LOC 274.52 99s Oe: 


Purchases (including maturities) .. 764 743 750 592] 1,065; 1,324) 1,434] 1,202] 2, 784) 2,849 D025 


NCE Sou Gn oonuoogoupagdds soonRegad + HOS) 920) — 9) 6) Soh 2S 2) eG en 9, | On ec 369 


Other Canadian short-term paper(1): 
Sate Suraievetelevetctetatetaisist-teta\clolsi-nelataleleversiele 575 282 536 656) 1,567] 1,190 Geel SIRS} 406|2,049 | 4,964 


Purchases (including maturities) .. 409 434 567 OdG Re S425 808} 1,321 331) 2, 066 4,802 


INGE Geroretnievers ‘else stalolelsfetele.c (asks elofoheiorers S66: | 52) ee ih <= |\enie PALIN cs Rye) seen SS MS Sia 7A |) Ae low 290 


Totals: 


SENICE! Gop gacofeadosennucdDE Sb000000 TST | Se Soe, O79} eo bee 996263925 Soi 


Purchases (including maturities) ..| 1,637] 1,344] 1,528] 1,630] 2,866! 3,147] 2,675] 2,878 


at ROR OS merece oe tera aE Say | eesileresos| = ts) — 36 Wee 
i ce FSi] ere | eee: 


eis 
(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


ee 


TABLE 13. CANADA'S GENERAL ACCOUNT WITH THE INTERNATIONAL MONETARY FUND(1) 


Canadian assets Canadian Liabilities 
(equals IMF holdings of Canadian dollars) 
Transactions Transactions Canada's 
Period 788 
% Total Foreign ~/ Canadian Sales) by, Total balance 
Subscrip- y currencies dollars Canads liabil- ba 
fioatto Loans assets Subscrip- of Teles IMF (2) 
IMF under tions and | Draw- Re Drawings Canadian 
GAB loans ings x by other Re- dollars 
(Quota) - payments 
y ( count - payments | for gold 
Canada ries (—) (lox SDRs 
millions of SDRs expressed in 
millions of 
United States 
dollars 
1947-1969 ... . 740.0 95.5(4) 835.5 620.5 | 726.0 | — 310.5 |— 1,411.4 665.7 70.2) — 30) 357.4 478.1 478.1 
1970) cancer 53 360.0 24.5 1,220.0 294.5 — 186.0 40.3 45.2 | — 1.0(3) 550.4 669.6 669.6 
os We oworoer sericea Orn — 120.0 1,100.0 — 120.0 - 85.6 35053) 66.3 5.0(5) 767.4 332.6 332.6 
1972). : sis 1,100.0 - 79.9 Mle) 2.7(5) 784.1 31559) 342.9 
VO7 3 eis aivieverele aries © 1,100.0 - S37 69.2 819.6 280.4 338.2 
1,220.0 83.3 633.7 586.3 586.3 
— 67.0 US) A) — 67.0 28.2 48.4 5.0(5) 648.3 504.7 504.7 
— 53.0 1,100.0 — 53.0 - 25.0 209.7 1759 197.9 302.1 502 5u 
1,100.0 - 60.6 3052 767.4 332.6 332.6 
1,100.0 - 40.4 27.1 0.7(5) 754.8 345.2 345.2 
1,100.0 - 10.0 531.9 798.7 301.3 327.2 
1,100.0 = 8.3 4.0 2.0(5) 796.4 303.6 329.6 
1,100.0 - ZY 2 Be) 784.1 31559 342.9 
Lo7Se a SL Oode onesie 1,100.0 - 6.6 24.3 801.8 298.2 323.8 
HE Socosssan ones 1,100.0 = D7ia2 13.3 797.9 302.1 328.0 
BDL cepsfole wlaverate sss 1,100.0 - 4.9 8.5 801.5 298.5 324.1 
LV: civisyere cies amv 0 1,100.0 - 5.0 Ziad 819.6 280.4 338.2 
| 2 es Oe ee Se ee ee a baad 3 ee Eee 


(1) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). Canada's 
net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on statement of 
balance of payments need, but Canada would then be under an obligation to restore its net balance to 25% of its quota which is currently SDR 1,100 
million, i.e. to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item K4 in Table 1. 
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item K5. 

(3) Dividend payment to Canada. 

(4) Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

(5) Sales by other countries of Canadian dollars for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of 
the IMF's holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 
from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transactions affect the Public 
Accounts of Canada. 


TABLE 14. FOREIGN EXCHANGE RATES 


United States dollar in Canada(1) Other currencies in Canada(2) 
oe 
Premium 
Period Spot rates (+) or dis- 
count (—) Pound French Deutsche- Swiss Japanese 
y on forward sterling franc mark franc yen 
High Low Close nooe U.S. 
BORE dollar (3) | 
Canadian cents 

102.53 99.31 100.22 100.98 — 0.56 246.87 18.33 29.00 24.56 -2912 
100.94 97.41 99.50 99.05 — 0.33 247.97 19.65 31.08 25.94 .3270 
101.16 98.75 99.60 100.01 — 0.32 244.35 Pedal) 37.82 S075 - 3696 
100.94 99.50 99.75 100.28 + 0.42 260.60 19.67 31.40 25.94 ASP 7/3) 
99.81 97.41 98.47 98.76 + 1.12 256.84 19.67 31.10 2Diete -3196 
98.56 98.13 98.38 98.30 — 0.12 240.39 19.65 30.91 26.02 - 3266 
100.19 98.16 99.50 98.86 — 0.22 233.72 19.58 30.87 26.11 .3286 
100.19 98.75 99.88 99.71 — 1.60 241.19 20.89 33.28 29:02 -3574 
100.36 99.50 99.82 99.98 — 1.62 253.04 22.60 36.63 81.72 .3778 
101.16 99.74 100.54 100.37 — 2.32 248.85 23099) 41.95 34.23 -3789 
100.78 99.24 99.60 99).97 — 0.23 238.11 22.74 39.30 31.97 - 3693 
October ....... Bieter cniaieisie(sfaiaie ators 100.78 99.24 99.94 100.09 — 0.44 243.22 23.75 41.47 33.06 -3759 
November ....-----+e FAtO apo Cae 100.28 99.54 100.00 99.88 — 0.16 238.56 22.69 38.79 31.61 .3590 
December ..... eraatayeratera%s Eretoeetaatore 100.14 99.54 99.60 99.94 — 0.08 231.70 21.78 37.63 31.24 -3569 


(1) Rates prevailing on the interbank market in Canada. ; ; 
(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into Canadian dollars at noon Ottawa time. 


(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 


(1) 


(2) 
(3) 


TABLE 15. 


HWS 


CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


LORE 


LOZZ 


Assets 


Official holdings of foreign exchange: 
Unwtedscitatesmdodtl arsine >) assed ereleterere fe 
Other convertible currencies .....-+.+- 

Monetary gold sci. sic ce csicienic co cieie aarercterorenite 

Special, MrawineeRLehesy ois) cicleleielieielele/erelarans 

Reserve position in IMF . 

Total official international re- 


SELVES C2) im nisislelelaletere) siete 


Liabilities 


Usemo feiMb Ser edit (3) ercveraetekvemteiuarKeteel nara 


Foreign exchange deposit liabilities ... 


Reported use of central bank reciprocal 
credit facilities 


Total official monetary liabilities 


Net official monetary assets 


Net Official Monetary Movements (4) 


Total official international reserves(5) 


Total official monetary liabilities(5) 


15 17 11 13 ial 

791 WS USP UDP USE 

300 353 371 S72 489 

ste eee cess eeee 586 505 302 Sa 345 


Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold in May 1972, 


S42 22 im Octobers1973% 
As published by the Minister of Finance. 


millions of United States dollars at end of period 


millions of Canadian dollars 


4,542 
10 


834(1) 


505(1) 


327(1) 


and to US 


Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canada quota. 


TABLE 15. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


= a9 = 


millions of United States dollars at end of period 


4,536 4,355 4,294 4,177 3,856 35927 a,02n 3,92u 3,884 3,927 
16 13 al 14 14 12 14 14 14 1072 
834 834 834 834 834 927 834 927(1) 927 927 
505 505 505 507 507 564 508 564(1) 564 564 
330 343 324 328 324 338 302 348(1) 347 338 
6,221 6,050 5,968 5,860 Sees) 5,768 Speiss) 5,774 Bie SMS 5,768 
6,221 6,050 5,968 5,860 i 5025. 5,768 HpaKew) 5,774 | is 5,768 
millions of Canadian dollars 
| | | ny 
+ 3 — 169 — 82 — 107 — 326 + 48 or — 38 + 32 


(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 


components are excluded. 
(5) These totals appear as items K4 and K5 in Table l. 
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TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 


ANNUAL HISTORICAL SERIES 


Current Account 


rn Between Canada and All countries 


Line 
No 


CCiG. 
No. 


Item 


tt 


NDOL WH 


i 


12 


13} 


25 


Current receipts 


Service receipts: 


Travel 


sete. ete 


Gold production available for export 


Merchandise expontsy (adjusted) ceanwiic eine cialecere 


© 6 Diels @: @ 0) .«\s\fe) vee) «6, «(4 e ie «as ie)a)a) © 6) slaile 8 


Interest and dividends 


Freight and shipping 


Other service receipts 
Total service receipts 


Sub-totals, exports of goods and services(3) .. 
Transfer receipts: 

inhemutances and Gmmieranitsi und Sir «is ioerayerencustedo rene 

Personal and institutional remittances(4) ......... 


Withholding tax (5) 


TOA CULreNiETeCELP ES Ue rersieteeletrie) cievek fol eie etersne ters 


Current paym ents 


Merchandise imports) (adjusted) (2) 5 0 1.nn cnet cie sci 


Service payments: 


TAN CURES cxevepere cea eiehersieisretorcraycrseacakekencrerarcrstenersiarcie sletolsevelaiere 
intenesit: and tdivaldendis ae rere clerk wale ecicebetetel ste erete state eves 
iMeeuedalie, Exel Skugoyprhyy oo goacocswcaoooD Cou aOUONOOd NS 
Other service payments ....... SocucUC OO oon OOO DOR: 
Wartstalyoilichaimp axa (5) ee ieuebe reayensunelrerercccncneienecsievetere POA 


Total service payments ... 


Sub-totals, imports of goods and services(3) 


1 Transfer payments: 
Inheritances and emigrants' funds 
Personal and institutional remittances(4) 
Official contributions 


Current account balance 


Merchandise’ trade a..06 0% Site eleiatev atelier eo) wis! sea a 


Service transactions: 

Gold production available for export 
Travel 
Interest and dividends . 
Freight and shipping 5 
Other service transactions stele dee EO ALO apse vatnne 
Wath noilidding tars csv ereterelers)cnel'eletetaleieta cuatistetsretveleters eile 

Balance yoni Servaicemtransacta Onset sieectrerecieieiee 


Ballance on) (goods jand (Serva:Ces \ysmivielelstele eles siecle 


Neltstrans fers <).:.¢ 


(1) After the first quarter 1968 transactions in non-monetary gold have 
(2) Trade of Canada figures with certain valuation, coverage and timing 


been included with merchandise trade. 
adjustments appropriate for balance of 


1965 | 1966 1967 | 1968 (1) 1969 
millions of dollars 

8,745 10,326 Tiesss 135 720) 925.1035 
138 ea 1p 33 eae 
747 840 ilps fils} 953 1,047 
S27 318 295 353 451 
668 758 830 891 935 
562 676 770 840 1,262 
Dhol, DRTLD Bp 325 3,070 3,695 
ial ey 13,045 14,663 16,790 18,730 
216 268 329 370 366 
83 83 98 95 95 
167 204 218 209 234 
11,648 13,600 15,303 17,464 19,425 
8,627 10,102 LOR TZ 12, 249 AAO 
796 900 895 982 1,261 
1,086 1,140 ne 2s BY) 1,366 
761 823 861 931 996 
904 1,090 seh 1,441 1,862 
167 204 218 209 234 
TeV AA Me AUSSI 4,462 4, 822 5,719 
12,341 14,259 5523458 Ld OWk 19,790 
Pa 198 ING 209 204 
133 139 173 148 204 
93 166 182 133 144 
12/78 14,762 15,802 17,561 20,342 
J+ 118 224 206)| Eau eo Gy. 
ae 1Ys} U27 LT2) |= 33 mots 
- 49 60 423) — 29 214 
= 764 822 916}/-— 906 915 
= 93 65 SL 40 61 
= 342 414 507}— 601 600 
— 167 204 218}— 209 234 
A207, 1,438 UST |p’ of 52 2,024 
— 281 1,060 
ae SYA 143 
- 97 917 


payments. 


= eS 


TABLE 16, CANADIAN BALANCE OF INTERNATIONAL PAYMENTS , 
ANNUAL HISTORICAL SERIES 


Current Account 


Between Canada and the United States(1) 
Acct. 
1965 1966 1967 1968(1) 1969 1970 1971 1972 1973 ses 


millions of dollars 


Between Canada 
and All Countries 


1970 


16R92a 517,961 | 205179 | 25,409 4,993 6,249 TS 2He, 9,258} 10,599} 10,959 12,082] 14,022| 17,246 


iat Bs aoe Ee 138 17 112 33 ete Bete bat a ae 2 
He 206 pals 246) (nol, 230%\6 11/394. 660 730 1,164 866 934 1,054 1,092] 1,023 1,124 3 
528 558 627 653 204 194 176 231 260 336 363 361 406 4 
11260) TeLS2e T5218 vel, 404 337 411 425 467 523 590 670 719 813 5 
PSS les ora Ie Sli 1 oT 5 255) 429 491 573 743 776 660 658 679 6 
4,246 | 4,310] 4,386] 4,892 1,692 1,891 2,368 D7 2,460 2,756 257.5) eeeOl 3,022 7 
21,167 | 22,271 | 24,565 | 30,301 6,685 8,140 9,645) 11,428] 13,059] 13,715] 14,867] 16,783] 20,268 29 8 
389 432 443 514 91 106 105 137 155 165 181 168 123 30 9 
107 165 176 192 56 55 57 54 54 66 119 129 133 ee) ue) 
269 278 288 318 at oye 80 we ae de Ao ‘is m6 38 JE 
21,932] 23,146 | 25,472 | 31,325 6,832 8,301 9,807] 11,619] 13,268] 13,946] 15,167] 17,080] 20,524 40 |12 

B 
13,869 | 15,534 | 18,571 | 23,278 6,034 7,242 7,846] 8,869] 10,127 9,838] 10,873] 12,787] 16,446 ay ts) 
1,684 548 628 627 684 862 898 898 919 1,047 4 114 
1,905 906 985 1,058] 1,074 1,143 1,306 1,444] 1,392 Thy sy/D als © [NUS 
1,456 465 530 522 561 562 587 602 689 787 21) 126 
2, 340 615 756 893 984 wy) WSS) AVON ah yale 1,678 py tala 
318 Ae ae ne fe ae bys He = is 27 ({18 
7,703 2,534 2,899 300i) 3/5303 3,809 4,104 4,416] 4,544 5,084 28 {19 
30,981 8,568} 10,141] 10,946] 12,172] 13,936] 13,942| 15,289] 17,331] 21,530 29 |20 
193 160 145 156 145 127 114 105 108 119 30 {21 
235 41 45 47 49 50 55 55 60 66 33) 9122 
251 = = = - = = = = = 37/23 
31, 660 8,769| 10,331] 11,149] 12,366] 14,113] 14,111] 15,449] 17,499] 21,715 40 |24 

Cc 
+ 2,131/—1,041]- 993}/- 569]/+ 389]}+ 472] + 1,121 }+ 1,209} 1,235] + 800 i (2s 
seo las Tse) ees alae 33 ete eae aos 3 |26 
290/+ 112/+ 102)+ 537/+ 182) +4 72|+ 156}+ 194 LOAN NEE 77 oa 
1,252|-— 702/-— 791]— 882}/— 843]— 883/— 970]— 1,081 } 1,031] — 1,166 1528 
52}/— 128|/— 119] - 97/-— 94}-— 939 | + 31+ 68 || a NB 21 |29 
SOON 2625 lc— mn 3.207) |p Os || anh || 6.98 eee 37 le Le 886| — 999 23/30 
27a 

318 ot: AP 4 oe - a 4 

2,811}— 842|—1,008|— 732]/— 1,133 | — 1,349 | — 1,348 |— 1,631 + 1,783| — 2,062 28 |32 
BO) || = Tees) = BACON | WSO Ne ANS By TD 548 | — 1,262 29/33 
B45) |= 54| — 29}-— 41]—- 3|+ 32 |+ 62 }+ 140 129| + 71 39 34 
- 623 | 335 | — 1,937] — 2,030| — 1,342 |— 747 |- one 165 |— 282 a19| - 1,191 40 135 


(3) As used in the National Income and Expenditure Accounts. 
(4) Personal and institutional remittances include those for pensions. ; 
(5) Tax withheld on service payments and income distributions to non-residents. 


TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 


- 50 - 


ANNUAL HISTORICAL SERIES — Concluded 


. ees Item 
Line No. 
No. 
D 
Direct investment (7) 
36 ZL ieee: Aga sqon viesdevier seehocs vourscokeuene (or eeeee SERIO ADT OO CHOLES ca ae 
37 25 Nope 3 Sha aocdaasad6 Sra ererucexene (otaveterete evokes iaeisexe epaleieve | eae 
Portfolio transactions 
Canadian securities 
38 30 Outstanding bonds .........sceereressecves soe se see he 
39 31 Outstanding StockS ....0-ccccrevsssscevces sicie ois\s s.eh0] a 
40 32 New ISSUES .eeeeeerreseeesccees eee c rec crrccsvvece ot 
41 33 ReGirementse sie teresuieleuel> cleieis ices sls bie oe else cicle cies osecis — 
Foreign securities 
42 35 Outstanding issues ......... tee e ee eeeeeseres ee eeeee = 
43 37 New LSSUCS corer resercceecresersecevervvene pisielleistialeest || 
44 38 Retirements ...... Seta asc ots amie Brelaie oie ale sieirsiaete cesses oat 
Loans and subscriptions — Government of Canada 
45 40 AdVANCES 2. eee e sees e cere er cers esr errvrecccssceee ager || = 
46 44 Repayments 2. .escccesccrecncscees Bl be Sis o(slie ein iednueiio'(e\neisnumse: ||) Ae 
hai 48 Collumbaa Raver Lire alt ya eree rs -lete ete re ielslenelel eeiererciele Sieleralarelre + 
Export credits directly or indirectly at risk of the 
48 49 Covernmenteob. Canada mictsr relist ane isterereictcietaterercieiste) tenalsialereke ee] 
49 50 Other long-term capital transactions ............ Soo0ods ly 
SO |) Baek Balance of capital movements in long-term forms 
(ELMO SMOOR GONE eneroretsoleteus ce sxatentvonetsterenere OOOO Oe todas + 
Resident holdings of foreign currencies: 
51 D 61 Chartered bank net foreign currency position with 
MON ESSUCMSME SH cyst ate se a)2-o eee eee ea a eee alias oes eee No cle dwie 48 
sy 65 Non-bank holdings of foreign currencies abroad ..... = 
Non-resident holdings of Canadian: 
53 71 Dodi Har de posi tstr ste tet. sis ster Esl ol sierenerelerstsrsisconstiotaherste ocdcaacé + 
54 72 Government demand liabilities ............. Aono d < Bes |S 
55 74 MASE bay lI 5 oo boob OOo OG eee 4 i Aine eto fete 
56 WE) Comme rental paperspentete sielelaetate alates ual otter ES ods canta oe | = 
57 76 Finance company paper ........ elshelsveholoishexexsliolesolelsters aon |i 
58 il Other short-term paper jie icferetel cite <i elete eteleve re So orrae ocd |p sk 
59 81 Other £inance icompany fobiiaigaleoms) (25s, <1-\ rele! -! el =\ele il eieiolele' + 
60 82 Other short-term capital transactions(8) .......... recente 
(Sa ie Balance of capital movements in short-term forms 
@inese5 1260). AGB ak ispecies ca ott oeetreWeletere cere + 
62) |b a3 Rotal mnetscapiitaly balances). «circ ster piel ets Sor ||4e 
63 |G Balance settled by exchange transfers ..........6..025 oO 
64 | J Allocation Of*sSpeciall Drawing ORigh ts: (os .cm).. se) orsclelsiel osecis\ 6 
K Net official monetary movements(9): 
65 4 Official anternationall reserves s14-mar cise sheltbayede ie + {+ 
66 5 Offietalemone tary) Labil ltl esa otecertveiclecde select cs 
67 6 Net official monetary movements .......ss-sessesees + 


(6) A minus sign in Accounts D and E indicates an outflow of capital from Canada 


Capital Account (6) 


— 


Between Canada and All Countries 


1967 


1968(1) | 1969 


of assets abroad or a reduction in liabilities to non-residents. 
(7) Exclusive of undistributed profits. 


535) 
125 


55 
274 
1,240 
390 
53 


57 
25 


14 
10 


Sy 


187 


36 


833 


millions of dollars 


[ 


P+) ++ 


and represents an 


691] + 


790 | + 
5 — 
104 | — 
136 | + 
1,465 | + 
499 | — 
361 | — 
57 | = 
17| + 
35|— 
24] + 
32| + 
41| + 
138 | + 
1,228 | + 
467 | — 
53 | + 
1a 
5 + 
15 | + 
16 | - 
Ll/— 
19) |e 
154 | + 
63 | — 
425 |— 
803 | + 


125 


107 


229 


1,415 


sae tl] 


ah, 


+ 


b++++ 


increase in holdings 


590 
225 


1,917 
431 


420 


88 


29 


197 


1,669 


- 5] - 


TABLE 16. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS, 
ANNUAL HISTORICAL SERIES — Concluded 


Capital Account(6) 


Between Canada 
and All Countries 


Between Canada and the United States 


1970 1971 1972 1973 1965 | 1966 i 1967 1968(1) 1969 1970 1971 1972 [1973 
millions of dollars 
D 
+ 835 880 715 120) 421 TB IE S75 B54 S64 | S7ol S59 569 + 485 21 36 
- 295 220 385 590 | — 24 | + 87 || — 72) —— LOS =" 2870938 = 117 |= 38 — 366 25 37 
- 39 94 293 31 | + 21) — 72 — 63 nt 67 |) = 27 | — 69) 72\— 4 — 27 30 38 
- 145 144 62 16 | — 195] —- 95) + 77 | + 104} + 2) - 79) —- 41 |- 146 + 20 31 39 
+ 1,227 ft 1,186 + 1,756 + 1,353 | + 1,200] + 1,409] + 1,239] + 1,391] + 1,502] + 1,026] +  885]+ 1,056 + 990 32 40 
- 552 826 Sys! 663 | — 330) - 456] — 301] - 376| — 382) — 395) -— 632|/— 415 — 382 33 41 
+ 98 259 304 93 | — GON — eB 4 | 355) 02) |e ys 81} + 271|+ 273 +° 73 35 42 
- 34 67 58 56 | — 28 | — 33'| = 38} — 46| — 30} — 20 | — 25) |= 12 - 4&4 37 43 
+ 10 124 14 15 |+ 5|+ 6} + 8} + 16] + 7| + 5|+ 6 |+ 7 a: 38 44 
- 144 192 249 249 - ~ = = = = = = 2 40 {45 
+ 36 36 37 42 = a = = = = = s = 44 46 
+ 31 24 - 1}+ 32) + 32| + 44) + 88] + 32] + 31] + 24 - + 1 48 47 
- 129- 230+ £251 185 — |+ 25| + 7| + 8) + 3) + 1|- 1|- 6 - 7 49 48 
- 147 142H 198 ojo iets 21;+ 116/+ 196} + 189] + 173] — 94} — 92|+ 90 + 182 50 49 
+ 752 4821+ 1,761 + 667 /]+ 1,074] + 1,393| + 1,317] + 1,151] + 1,669] + 824| + 771/+ 1,274 + 973|E 1 50 
= be 51 
= Al Sie 
+ 26 53 
eo 8 54 
- 79 55 
+ 42 56 
+ 203 57 
+ 36 58 
= 103 59 
- 282 60 
- 328 61 
+ 424 62 
= 63 
1 133 64 
+ 1,662 65 
66 
+ ii 67 
+ 1,663 


(8) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 

(9) For detailed composition of official monetary assets see Table 15. ; 

Note: Cansim D numbers for these annual series are shown in Table 1 (Global) or Table 4 (United States). 
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REFERENCE PUBLICATIONS 


Catalogue 
number 
Title 
67-202 ''Canada's International Investment Position, 1926 to 1967''. (See note below). 


67-002 "Security Transactions with Non-residents" (formerly "Sales and Purchases of 
Securities between Canada and Other Countries"). 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964" 


67-201 "The Canadian Balance of International Payments 1971". 


67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 


67-O01F "Estimations trimestrielles de la balance canadienne des paiements interna- 
tLonau 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, 
Statistics Canada publishes a wide range of statistical 
reports on Canadian economic and social affairs. A compre- 
hensive catalogue of all current publications is available 
free on request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 


"Foreign Long-term Investment in Canada, 1969", released August 10, 1973. 
"Canadian Direct Investment Abroad, 1970", released August 28, 1973. 
"Foreign Direct Investment in Canada 1970", released September 27, 1973. 
"Ownership and Control of Capital Employed in Selected 

Canadian Industries, 1969", released October 16, 1973. 
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figures not available. 
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this publication less than half unit 


p preliminary figures. 
r revised figures. 


x confidential to meet secrecy requirements of the 
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* new series not strictly comparable with earlier 
years. 
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On peut se procurer certains éléments (ou séries) du 


compte de la balance des paiements de base CANSIM, c'est-a- 
dire sous une forme permettant l'analyse par machine et l'u- 


tilisation pour ordinateur ou pour les imprimés. 


Avec chaque 


publication trimestrielle, les données sont envoyées simulta- 
nément a la base CANSIM. 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF 
INTERNATIONAL PAYMENTS 


First Quarter 1974 


There was an increase in the seasonally adjusted 
current account deficit to $283 million in the first 
quarter of 1974 as the Canadian economy, as measured 
by the change in the Gross National Product, grew by 
4.97% in current dollar terms. Although about two 
thirds of this rise was due to higher prices the growth 
in volume terms of 1.7% was very substantial. All of 
the increase in the deficit was concentrated in the 
non-merchandise accounts as the merchandise trade sur- 
plus widened slightly by $18 million. The seasonally 
adjusted value of exports and imports both climbed 
sharply reflecting increased prices, particularly for 
crude petroleum as the Canadian government matched 
higher prices on imports by raising the tax on exports 
from $2.20 per barrel in January to $6.40 per barrel 
in February and March. Other export commodities for 
which increased values were recorded in the first quar- 
ter were wheat, woodpulp, newsprint, motor vehicles, 
chemicals, fabricated copper and alloys and zinc. Com- 
modities accounting for the largest increases in im- 
ports were trucks and tractors, fabricated steel, mis- 
cellaneous tools and equipment and chemicals. 


Among the non-merchandise accounts the major 
movements, on a seasonally adjusted basis, were in- 
creases in Canadian travel expenditures abroad and in 
official contributions for development assistance. 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAUX 


Premier Trimestre de 1974 


Aprés désaisonnalisation, le déficit du compte courant a 
augmenté au premier trimestre de 1974 pour se fixer a 283 mil- 
lions de dollars; en effet, le produit national brut, qui mesu- 
re la croissance de l'économie canadienne, a progressé de 4.9 % 
en termes de dollars courants. Méme si environ les deux tiers 
de cette progression étaient attribuables a la hausse des prix, 
la progression de 1.7 % en termes de dollars courants a été 
trés appréciable. L'accroissement du déficit s'explique en- 
tiérement par les opérations sur invisibles, l'excédent au 
titre du commerce des marchandises s'étant accru légérement de 
18 millions de dollars. Aprés désaisonnalisation, la valeur 
des exportations et des importations a fortement augmenté en 
raison de la hausse des prix, particuliérement dans le cas du 
pétrole brut, suite a la décision du gouvernement du Canada de 
s'aligner sur les prix a l'importation en portant la taxe sur 
les exportations de pétrole brut de $2.20 en janvier a $6.40 
le baril en février et en mars. Les autres produits exportés 
dont la valeur a augmenté au premier trimestre ont été le blé, 
la pate de bois, le papier journal, les véhicules automobiles, 
les produits chimiques, les semi-produits du cuivre et ses 
alliages ainsi que le zinc. Quant aux marchandises d'importa- 
tion, les plus fortes hausses ont été observées dans le groupe 
des camions et des tracteurs, des semi-produits de l'acier, 
des instruments et matériel divers ainsi que des produits chi- 
miques. 


Aprés désaisonnalisation, les hausses des dépenses de 
voyage des Canadiens a 1'étranger et l'augmentation des contri- 
butions officielles au titre de l'aide au développement ont 
constitué les principaux mouvements sur invisibles. 


Summary Statement 


Etat récapitulatif 


Item 


Détail 


$'000, 000 


Seasonally adjusted — Chiffres désaisonnalisés 


Merchandise trade balance 


Balance on non-merchandise 
transactions. 
Current account balance ...... 


Balance du commerce de marchan- 
dises. 

Balance des opérations sur 
invisibles. 

Balance du compte courant 


Current account balance ...... 

Capital movements in long- 
term forms. 

Capital movements in short- 
term forms. 

Net capital movement(l) ...... 

Allocation of Special Drawing 
Rights. 

Net official monetary move- 
ments. 


Balance du compte courant 

Mouvements de capitaux a long 
terme. 

Mouvements de capitaux a court 
terme. 

Mouvements nets de capitaux(1) 

Attribution de droits de tirage 
spéciaux. 

Mouvements officiels monétai- 
res nets. 


(1) Excluding items shown below. — Sauf les postes indiqués ci-dessous. 


Total capital movements, unadjusted for seasonal 
variations, led to a net capital inflow of $993 million 
in the first quarter of 1974, up $875 million from 
$118 million in the previous quarter. This inflow more 
than offset a current account deficit of $666 million, 


L'ensemble des mouvements de capitaux, avant désaisonna- 
lisation, s'est soldé par une entrée nette de capitaux de 993 
millions de dollars au premier trimestre de 1974, soit 875 
millions de dollars de plus qu'au trimestre précédent (118 
millions de dollars). Cette entrée a plus que neutralisé un 
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unadjusted for seasonal variations, to produce an in- 
erease in Canada's official monetary assets of $327 
million. 


Capital transactions in long-term forms resulted 
in a net inflow of $475 million compared with $31 mil- 
lion in the previous quarter. The net increase was ~ 
due principally to a $255 million decrease in direct 
investment abroad which returned to a more normal level 
following a large irregular transaction in the fourth 
quarter to purchase a major position in a United States 
company owning substantial assets in Canada, and to a 
$275 million increase in sales of new Canadian issues 
abroad. 


Capital movements in short-term forms led to a 
et inflow of $518 million, up $431 million from a net 
inflow of $87 million in the fourth quarter of 1973. 
There were a number of large movements in the quarter 
nainly associated with transactions by the Canadian 
chartered banks or with Canadian non-bank holdings of 
foreign currencies abroad. Factors affecting such 
novements were the lifting of restrictions on Canadian 
panking activities abroad in late January following the 
2limination of similar controls in the United States; 
interest rate differentials between the Eurodollar 
narket and Canada and the United States and Canada on 
»0th a hedged and unhelged basis; the demand for funds 
‘n Canada which pushed short-term interest rates to 
jew highs; and uncertainties in foreign exchange markets 
.n Europe which saw in January the withdrawal of the 
french franc from the European joint float(1) and a 6.7% 
Jevaluation of the Japanese yen, in February a further 
large increase in the price of gold and in March the 
ibolition of the French and Italian two-tier foreign 
sxchange markets. 


| 


durrent Account — Seasonally Adjusted: 


In the first quarter of 1974, the seasonally 
idjusted current account deficit rose to $283 million, 
ap from $214 million in the previous quarter. This 
nerease was brought about by a rise in the deficit on 
1on-merchandise transactions which outpaced a relatively 
small improvement in the surplus on merchandise trade. 
The first quarter 1974 deficit was the highest quarterly 
leficit recorded since the third quarter of 1969. 


The merchandise trade surplus increased by $18 
aillion to $542 million. Both exports and imports 
sose by over $600 million, with the growth rate for 
for imports slightly ahead of that for exports, a re- 
versal of the pattern experienced in the previous 
juarter. All of this growth was due to higher prices 
is the volumes of exports and imports were lower than 
nm the previous quarter. 


The increased value of merchandise exports, in 
the first quarter of 1974, to $7,568 million took 
dlace in the face of some weakness in the United States 
sconomy due in part to the direct and indirect effects 
»£ the Arab oil embargo which had a pronounced impact 
m production in the United States. The expansion in 
che value of Canadian exports included the further 
creases in the tax levied by Canada on exports of 
prude petroleum to $2.20 per barrel in January and 
chen to $6.40 per barrel in February and March. The 
tise in this tax accounted for over 50% of the in- 
*rease in the value of total Canadian commodity ex- 
yorts in the quarter and led to a 57% increase in the 
value of crude petroleum exports on a balance of pay- 
nents basis. Other commodities for which rises in the 


‘1) Comprising the currencies of Belgium, Denmark, 
Luxembourg, the Netherlands, Norway, Sweden and 
West Germany. 


déficit du compte courant non désaisonnalisé de 666 millions 
de dollars puisqu'on a observé une hausse de 327 millions de 
dollars de l'actif monétaire officiel au Canada. 


Les opérations sur capitaux a long terme se sont soldées 
par une entrée nette de 475 millions de dollars, comparative- 
ment & 31 millions le trimestre précédent. Cet accroissement 
net s'explique principalement par une baisse de 255 millions de 
dollars des investissements directs & l'étranger, lesquels 
sont revenus a un niveau plus normal aprés une importante opé- 
ration extraordinaire au quatriéme trimestre owt l'on a assisté 
a une prise de participation majoritaire dans une société amé- 
ricaine qui possédait des actifs appréciables au Canada, et par 
une hausse de 275 millions de dollars des ventes de nouvelles 
émissions canadiennes a 1'étranger. 


Les mouvements de capitaux a court terme ont donné lieu 
a une entrée nette de 518 millions de dollars, soit 431 millions 
de plus que l'entrée nette de 87 millions observée au quatriéme 
de 1973. Au cours du trimestre observé, il y a eu un certain 
nombre de mouvements importants reliés principalement aux opé- 
rations des banques a charte canadiennes ou aux avoirs non 
bancaires canadiens de devises étrangéres A 1l'étranger. Ces 


‘mouvements s'expliquent par la levée &a la fin de janvier des 


restrictions sur les activités des banques canadiennes 4 1'é- 
tranger par suite de la suppression de contrdle semblable aux 
Etats-Unis et par les différences des taux d'intérét a la fois 
avant et aprés arbitrage entre le marché des eurodollars et le 
Canada et entre les ftats-Unis et le Canada. Les autres fac- 
teurs ont été la demande de capitaux au Canada qui a fait 
monter les taux d'intérét A court terme a de nouveaux records, 
et les incertitudes sur les marchés de change étranger en 
Europe causées par le retrait de la France en janvier, du sys- 
téme européen de flottement(1) concerté des monnaies et par une 
dévaluation de 6.7 % du yen japonais, en février, par une autre 
importante hausse du prix de l'or, et en mars, par la suppres- 
sion du double marché des changes étrangers en France et en 
Italie. 


Compte courant, aprés désaisonnalisation: 


Aprés désaisonnalisation, le déficit du compte courant 
au premier trimestre de 1974 a augmenté pour atteindre 283 
millions de dollars comparativement & 214 millions le trimestre 
précédent. Cette progression est imputable a une hausse du 
déficit au titre des opérations sur invisibles, hausse qui a 
effacé un redressement relativement peu important de 1'excédent 
au titre du commerce de marchandises. Le déficit du premier 
trimestre de 1974 est le plus important déficit de ce genre 
depuis le troisiéme trimestre de 1969. 


L'excédent du commerce de marchandises s'est accru de 18 
millions de dollars pour se fixer &a 542 millions. Les expor- 
tations et les importations ont augmenté dans chaque cas de 
plus de 600 millions de dollars, les importations progressant 
pour leur part légérement plus que les exportations, alors 
qu'on avait observé le mouvement contraire le trimestre précé- 
dent. Cette augmentation est entiérement imputable a la hausse 
des prix, puisque le volume des exportations et des importations 
a baissé par rapport au trimestre précédent. 


L'augmentation de la valeur des exportations de marchan- 
dises au premier trimestre de 1974, qui est passée a 7,568 mil- 
lions de dollars, correspondait a un certain fléchissement de 
l'économie américaine, imputable en partie aux effets directs 
et indirects de l'embargo arabe sur le pétrole, lequel a eu des 
conséquences profondes sur l'économie des Etats-Unis. L'augmen- 
tation de la valeur des exportations canadiennes tient compte 
des majorations successives de la taxe prélevée par le Canada 
sur les exportations de pétrole brut qui est passée de $2.20 
le baril en janvier a $6.40 en février et mars. La majoration 
de cette taxe a représenté plus de 50 % de l'augmentation de 
la valeur de toutes les exportations de marchandises canadien- 
nes, ce qui s'est soldé par une augmentation de 57 % de la va- 
leur des exportations de pétrole brut sur la base de la balan- 
ce des paiements. Les autres marchandises pour lesquelles on 


(1) Ce syst@me comprenait les devises de la Belgique, du 
Danemark, du Luxembourg, des Pays-Bas, de la Norvége, de 
la Suéde et de 1l'Allemagne de l'Ouest. 


value of sales abroad, on a seasonally adjusted basis, 
were recorded for wheat, woodpulp, newsprint, motor 
vehicles, chemicals, fabricated copper and alloys, and 
zinc. There were reductions in Canadian sales of motor 
vehicle engines and parts, lumber, nickel, fresh fish, 
agricultural machinery and coal. On a market basis 
the largest relative expansion in Canadian exports was 
recorded to Japan with the rate by far exceeding the 
overall growth of Canadian exports in this quarter. 
Japan now easily represents Canada's second largest 
foreign market. 


Merchandise imports rose by over 9% to $7,026 
million reflecting upward movements in consumer and 
business expenditures both of which showed considerable 
strength in this quarter. The value of imports of 
crude petroleum soared dramatically as a result of a 
sharp increase in the price of this commodity which 
rose 92% in the quarter to $8.92 per barrel in March 
and accounted for 30% of the total increase in commodity 
imports. Among other commodities showing large in- 
creases in import values were trucks and tractors, 
fabricated steel, miscellaneous tools and equipment, and 
chemicals. Imports of automobiles and parts declined 
by 9% on a balance of payments basis. The United States 
maintained its predominant position as a supplier of 
Canadian commodity imports, but in growth terms pur- 
chases from oil producing countries outstripped those 
from developed oil countries. 


On non-merchandise trade there was an increase 
from the previous quarter of $87 million in the deficit 
to $825 million. This was produced by a rise of about 
3% in net payments on services to $900 million, anda 
drop of about 50% in the surplus on unilateral trans- 
fers torws/5 milton. 


a enregistré une hausse de la valeur des ventes a 1'étranger, 
apres désaisonnalisation, ont été le blé, la pate de bois, le 
papier journal, les véhicules automobiles, les produits chimi- 
ques, les semi-produits du cuivre et ses alliages ainsi que le 
zinc. Les ventes a 1'étranger de véhicules automobiles et de 
pieces, de sciages, de nickel, de poisson frais, de machines 
agricoles et de charbon ont baissé. Par région, ce sont les 
exportations canadiennes vers le Japon qui ont le plus augmenté 
en valeur relative; de fait, elles ont de loin dépassé le taux 
global pour l'ensemble des exportations canadiennes au cours du 
trimestre observé. Le Japon est maintenant bel et bien le 
deuxiéme partenaire commercial en importance du Canada. 


Les importations de marchandises ont augmenté de plus de 
9 % pour atteindre 7,026 millions de dollars en raison de la 
hausse des dépenses des particuliers et des entreprises, qui 
ont été dans chaque cas trés soutenues au cours du trimestre 
observé. La valeur des importations de pétrole brut s'est 
accrue de fagon spectaculaire en raison de la forte augmentation 
du prix de ce produit, lequel a augmenté de 92 % au cours du 
trimestre pour se fixer a $8.92 le baril en mars, représentant 
30 % de l'accroissement total des importations de marchandises. 
Parmi les autres marchandises dont la valeur des importations a 
fortement augmenté on peut citer les camions et les tracteurs, 
les semi-produits de l'acier, les instruments et matériel di- 
vers et les produits chimiques. Les importations de véhicules 
automobiles et de leurs piéces ont baissé de 9 % sur la base de 
la balance des paiements. Les Etats-Unis sont demeurés le prin- 
cipal fournisseur des importations au Canada, mais les achats 
dans les pays producteurs de pétrole ont augmenté plus rapide- 
ment que les achats dans les pays développés producteurs de 
pétrole. 


Le déficit des opérations sur invisibles a augmenté de 
87 millions de dollars par rapport au trimestre précédent pour 
se fixer a 825 millions de dollars. Cette augmentation s'ex- 
plique par une hausse d'environ 3 % des paiements nets au titre 
des services qui sont passés a 900 millions de dollars, et par 
une diminution d'environ 50 % de 1l'excédent sur les transferts 
unilatéraux qui s'inscrit ainsi a 75 millions de dollars. 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, apres désaisonnalisation 
Ratio scale—Echelle semi-logarithmique 
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Service receipts increased by 6% to $1,359 million. 


Travel expenditures in Canada by non-residents showed 
the largest rise in dollar terms, increasing by $51 
million to $417 million. This was the biggest quartet- 
ly increase since the third quarter of 1967. Higher 

per capita expenditures due to increased costs accounted 
for the expansion in this item. Receipts from interest 
and dividends and from freight and shipping went up by 
$17 million and $18 million respectively. 


Payments for non-resident services went up by 
$104 million to $2,259 million. Travel expenditures 
abroad by Canadian residents again provided the prin- 
cipal push to the increase in payments, with an in- 
crease of $95 million to $573 million. Higher costs 
abroad and a shift to more costly air from automobile 
travel, partly as a result of the concern about gaso- 
line supplies in the United States, accounted to a 
large extent for this increase in travel disbursements. 
Other increases in payments to non-residents amounting 
in total to $45 million were recorded for “other ser- 
vices" principally for business services and miscella- 
neous income payments and for freight and shipping due 
to the increase in merchandise imports and higher ex- 
penditures abroad by Canadian operators. Partly off- 
setting the rise in payments for these services, there 
was a decline of $34 million in interest and dividends 
to $510 million from the unsually high level recorded 
in the fourth quarter of 1973 when there were some 
large irregular dividend payments. 


Unilateral transfer receipts fell by $31 million 
to $273 million, while disbursements rose by $34 
million to $198 million. The surplus consequently 
dropped by $65 million to $75 million, the lowest since 
the second quarter of 1973. On the receipts side a 
decline in the amount of funds brought by immigrants 


|arriving in Canada accounted for practically all the 
| reduction. 


On the payments side, the major factor was 
an increase of $41 million to a record level of $96 
million in official contributions. 


Current Account — Unadjusted for Seasonal Variations: 


Unadjusted for seasonal variations, the current 
account showed a deficit of $666 million which re- 
sulted from a merchandise trade surplus of $354 mil- 
lion and a deficit of $1,020 million on service trans- 
actions and unilateral transfers. Total current re- 
ceipts amounted to $8,294 million while total payments 
amounted to $8,960 million. 


Total merchandise exports which include domestic 
exports and re-exports, adjusted for balance of pay- 
ments concepts of valuation, timing and coverage 
amounted to $7,021 million. Merchandise trade flows 
represent the largest single item in the current 
account on both receipts and payments. The United 
States market took 69% of Canadian merchandise exports 
in this quarter, equivalent to about four times the 
combined share of the next three major markets of Japan, 
the United Kingdom and the European Economic Community 
(excluding the United Kingdom). In terms of commodities 
with the exception of automotive products which repre- 
sented the largest single export commodity group, the 
principal items were in the crude or semi -processed 
stage of fabrication and comprised crude petroleum, 
woodpulp, newsprint, lumber, wheat, copper, nickel and 
petroleum and coal products. 


Merchandise imports also adjusted for balance of 
Payments purposes amounted to $6,667 million. By far 
the largest part of supplies purchased abroad originated 


‘au titre des voyages. 


Les recettes au titre des services ont augmenté de 6 % 
pour atteindre 1,359 millions de dollars. Ce sont les dépenses 
touristiques des non-résidents au Canada qui ont le plus pro- 
gressé en valeur absolue, puisqu'elles se sont accrues de 51 
millions de dollars pour atteindre 417 millions. I1 s'agit 1a 
de la plus forte progression trimestrielle depuis le troisiéme 
trimestre de 1967. La hausse des dépenses par habitant en rai- 
son de l'accroissement des cots explique cette progression. 
Les recettes au titre des intéréts et des dividendes et au ti- 
tre des transports se sont accrues de 17 millions et de 18 
millions de dollars respectivement. 


Les paiements au titre des services des non-résidents ont 
augmenté de 104 millions de dollars pour atteindre 2,259 mil- 
lions de dollars. Les dépenses touristiques des résidents 
canadiens a 1'étranger sont encore une fois la cause principale 
de la hausse des paiements, puisqu'elles se sont accrues de 
95 millions de dollars pour s'inscrire A 573 millions. L'ac- 
croissement des coftts a l'étranger et le passage du transport 
automobile au transport aérien, plus cher, en partie a cause 
de 1'inquiétude causée par les livraisons d'essence aux Ftats- 
Unis, explique dans une large mesure cette hausse des dépenses 
Les autres augmentations des paiements 
aux non-résidents, d'un total de 45 millions de dollars, ont 
été enregistrées dans le cas des "autres services", en particu- 
lier les services commerciaux et les divers paiements de reve- 
nus et dans le cas des transports cette fois A cause de la 
hausse des importations de marchandises et des dépenses a 
l'étranger des exploitants canadiens. La hausse des paiements 
pour ces services, a été en partie compensée par une baisse de 
34 millions au chapitre des intéréts et des dividendes (qui 
s'inscrivent ainsi a 510 millions de dollars); le niveau inha- 
bituellement élevé observé au quatriéme trimestre de 1973 était 
imputable a certains importants paiements de dividendes extra- 
ordinaires. 


Les recettes au titre de transferts unilatéraux ont baissé 
de 31 millions pour s'établir a 273 millions de dollars tandis 
que les dépenses ont augmenté de 34 millions pour se fixer A 
198 millions. L'excédent a donc baissé de 65 millions de dol- 
lars pour s'inscrire a 75 millions, ce qui représente le plus 
bas niveau depuis le deuxiéme trimestre de 1973. Du coté des 
recettes, presque toute la baisse s'explique par la réduction 
des capitaux des immigrants au Canada. Du cdté des paiements, 
la principale raison a été une augmentation de 41 millions de 
dollars des contributions officielles les portant ainsi au ni- 
veau record de 96 millions. 


Compte courant, non désaisonnalisé: 


Avant désaisonnalisation, le compte courant avait un dé- 
ficit de 666 millions de dollars qui provenait de 1'excédent de 
354 millions de dollars au titre du commerce des marchandises et 
du déficit de 1,020 millions de dollars au titre des opéra- 
tions de services et des transferts unilatéraux, Les recettes 
courantes totales se sont chiffrées & 8,294 millions de dollars, 
et les paiements, 4 8,960 millions au total. 


Aprés ajustement en fonction des concepts d'évaluation, 
de couverture et de périodes utilisées dans des comptes de la 
balance des paiements, les exportations de marchandises, qui 
comprennent les exportations nationales et les réexportations 
se sont élevées au total a 7,021 millions de dollars. Le com- 
merce des marchandises représentent la plus grande partie des 
recettes et des paiements du compte courant. Au cours du tri- 
mestre observé, le marché américain a absorbé 69 % des exporta- 
tions de marchandises canadiennes, ce qui équivaut a environ 
quatre fois la part combinée des trois autres marchés impor- 
tants, soit le Japon, le Royaume-Uni et les pays de la Commu- 
nauté économique européenne (sans le Royaume-Uni). Par marchan- 
dise, & l'exception des produits de l'automobile qui représen- 
taient le groupe de marchandises le plus exporté, les expor- 
tations ont porté principalement sur des matiéres brutes ou des 
produits semi-ouvrés, et comprenaient le pétrole brut, la pate 
a papier, le papier journal, le blé, le cuivre, le nickel, et 
les dérivés du pétrole et du charbon. 


Les importations de marchandises, également ajustées aux 
fins de la balance des paiements, se sont élevées a 6,667 mil- 
lions de dollars. De loin la plus grande partie des achats 2x 


Trade in Crude Petroleum and Petroleum Products 


Commerce du pétrole brut et de ses dérivés 


(ee Crude Petroleum 
petrotgen st) products 
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(1) Adjusted to balance of payments basis. 


in the United States which accounted for 70% of total 
imports. The European Economic Community (excluding the 
U.K. ), at a much lower level, was the second important 
source, followed by the United Kingdom and Japan. 

About 60% of imports were manufactured commodities with 
automotive products as the largest single item. In 
manufactured products Canada had a trade deficit of 
about $1.8 billion with all other countries. On a com- 
modity basis, the principal commodities imported in 
terms of values were automotive products, crude petro- 
leum, other transportation equipment and communications 
and related equipment. 


Adjustments to Tradé of Canada totals of exports 
and imports, for balance of payments purposes, appear in 
Table 5. In the quarter under review there was a net 
addition of $140 million to merchandise exports in 
respect of timing adjustments for crude petroleum and 
natural gas, of coverage adjustments for gold sales to 
non-residents and non-resident accounts, and of timing 
adjustments for wheat shipments and progress payments 
on ships. There was a net deduction of $79 million 
from imports mainly reflecting the elimination of amor- 
tization and other automotive special tooling charges 
which are included in business services, purchases of 
gold and timing adjustments for civilian aircraft. 

The net effect was to increase the recorded trade bal- 
ance by $219 million. 


In the first quarter the average quarterly price 
index of domestic exports, expressed in Canadian dol- 
lars, rose by over 12% above that for the previous 
quarter, to reach 152.7 (1968=100). (It should be 


— Aprés ajustement aux fins de la balance des paiements. 


1'étranger provenait des Etats-Unis, qui comptaient pour 70 % 
de toutes les importations. Les pays de la Communauté écono- 
mique européenne (sans le R.-U.), loin derriére, venaient en 
deuxiéme place, suivis du Royaume-Uni et du Japon. Environ 
60 % des importations étaient des produits manufacturés, les 
produits de l'automobile représentant le principal élément. 
Le Canada a eu un déficit de commerce de 1.8 milliard de dol- 
lars avec tous les autres pays pour les produits manufacturés. 
Par marchandise, les importations étaient surtout constituées 
par les produits de l'automobile, le pétrole brut, les autres 
types de matériel de transport, le matériel de télécommunica- 
tion et connexe, en termes de valeur. 


Le tableau 5 donne les ajustements a la statistique du 
commerce extérieur du Canada (exportations et importations) en 
vue de l'aligner sur la balance des paiements. Au cours du tri 
mestre observé, des ajustements de période dans le cas des ex- 
portations de pétrole brut et de gaz naturel, des ajustements 
de couverture dans le cas des ventes d'or aux non-résidents et 
a leurs comptes ainsi que des ajustements de période relatives 
aux livraisons de blé et aux paiements échelonnés au titre des 
navires, ont eu pour conséquence une augmentation nette de 140 
millions de dollars du chiffre des exportations de marchandises 
Dans le cas des importations, il y a eu une déduction nette de 
79 millions de dollars visant principalement 1'élimination de 
l'amortissement et des autres frais de douanes spéciaux sur les 
automobiles qui sont compris dans les services commerciaux, les 
achats d'or et les ajustements de période pour les aéronefs 
civils. Ces opérations se sont traduites par une augmentation 
nette de 219 millions de dollars du solde commercial observé. 


L'indice trimestriel moyen des prix a l'exportation du 
premier trimestre, exprimé en dollars canadiens (1968=100), 
progressé de plus de 12 % par rapport au trimestre précédent 
pour atteindre 152.7 (1968=100). Il est a noter qu'a cause 


noted that due to the lag in reporting exports of crude 
petroleum, the average rate of export tax included in 
the first quarter data is about 30% less than it should 
be and hence the increase is understated by the index. 
In March 1974 the index stood at 160.8, about 14% above 


ing month last year. During the first quarter the 
largest increases in export prices were recorded for 
crude materials and food with petroleum and wheat as 
the leading items; smaller but still substantial price 
rises occurred for fabricated materials, especially 
electricity, chemicals, woodpulp and zinc. Increases 
in the prices of manufactured commodities were relativ- 
ely small with non-farm machinery showing the strongest 
movement. In terms of foreign currencies, the effects 


| of these higher prices tended to be exacerbated by the 
appreciation of the Canadian dollar vis-a-vis foreign 
currencies. 


the level in December 1973 and 38% above the correspond- 


Liss 


d'un retard dans la déclaration des exportations de pétrole 
brut, le taux moyen de la taxe sur les exportations compris 
dans les données du premier trimestre est d'environ 30 % infé- 
rieur a ce qu'il devrait @tre et par conséquent, 1l'indice sous- 
estime quelque peu l'accroissement. En mars 1974, 1'indice 
était & 160.8, dépassant d'environ 14 % le niveau de décembre 
1973 et de 38 % celui de mars 1973. Au cours du premier tri- 
mestre, les exportations dont le prix a le plus augmenté ont 
été les mati@res brutes et les aliments, le pétrole et le blé 
venant en t@éte; on a constaté des augmentations de prix moins 
fortes mais néanmoins appréciables pour les semi-produits, sur- 
tout 1l'énergie électrique, les produits chimiques, la pate de 
bois et le zinc. Les augmentations du prix des produits manu- 
facturés ont été relativement petites, les machines non agri- 
coles venant en t@te. En termes de devises étrangéres, la ré- 
évaluation du dollar canadien par rapport aux devises étran- 
géres a eu tendance a amplifier les effets de ces hausses de 
prix. 


Share in Merchandise Exports and Imports and Changes in Export and Import Price Indices 


Composition des exportations et des importations de marchandises et variation des indices 
de prix a l'exportation et A 1'importation 


ae 


Exports — Exportations 


Imports — Importations 


LOL total 


% change in price 
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% change in price 


/it not been for the appreciation of the Canadian dollar. 
| The largest increases between December 1973 and March 
|1974 took place among crude materials which as a group 
were up by over 50% with petroleum prices more than 
doubling and other substantial increases recorded for 
‘rubber and soya beans, and in fabricated materials 
where fuel oil prices more than trebled and prices of 
tin and organic chemicals increased significantly. 
}There were smaller increases in the food group with 
raw sugar and cocoa the largest, while in the end 
products group the index moved up slightly by 2%. 
Partly offsetting the effects of increases, there were 
declines in the import prices of raw wool and cotton, 
meat and coated fabrics. The average quarterly index 
of physical volume showed a drop of 14 and 6% for 
exports and imports respectively, from the previous 
quarter. 


In the first quarter total exports to developing 
countries amounted to $452 million. Such exports in- 
clude grants in the form of food and other commodities. 
Other financing of exports is done partly by soft loans 
and export credits provided through the Canadian gov- 
ernment and its agencies. In this quarter the total 
value of the various commodity-oriented aid programmes 
of the Government of Canada amounted to 44% of Canadian 


exports index imports index 
Item En % du Taux de variation En % du Taux de variation Détail 
total des de l'indice des total des de l'indice des 
} exportations prix importations rix 
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The average quarterly import price index at 141.3 L'indice trimestriel moyen des prix a l'importation a 
(1968=100) was up 12% from the previous quarter, while augmenté de 12 % par rapport au trimestre précédent pour se 
the March 1974 level of 153.5 reflected rises of about fixer & 141.3 (1968=100); le. niveau de’ mars 1974, soit 153.5, 
18 and 32% above the December and March 1973 levels dépassait d'environ 18 % et 32 % les niveaux de décembre et de 
respectively. The increases would have been larger had mars 1973. Ces progressions auraient été plus importantes n'edt 


été la réévaluation du dollar canadien. Entre décembre 1973 et 
mars 1974, les augmentations les plus importantes ont été ob- 
servées dans le cas des matiéres brutes, dont les prix ont aug- 
menté dans l'ensemble de plus de 50 %, le prix du pétrole ayant 
plus que doublé; des hausses appréciables ont été notées dans 

le cas du caoutchouc et des grains de soya et des semi-produits, 
ou les prix du mazout ont plus que triplé, les prix de 1'étain 
et des produits chimiques organiques augmentant sensiblement. 

Il y a eu des augmentations moindres dans le groupe des ali- 
ments, le prix du sucre brut et du cacao augmentant le plus, 
tandis que dans le groupe des produits finis, l'indice a aug- 
menté légérement de 2 %. Il y a eu des baisses de prix dans le 
cas des importations de la laine brute et du coton, de la vian- 
de et des tissus enduits, baisses qui ont en partie compensé 

les effets des augmentations. Les indices trimestriels moyens 
du volume des exportations et des importations ont baissé de 

14 % et de 6 % respectivement par rapport au trimestre précédent. 


Au premier trimestre, les exportations aux pays en voie 
de développement se sont élevées au total a 452 millions de 
dollars. Ces exportations englobent des dons sous forme d'ali- 
ments et d'autres marchandises. Les exportations sont aussi 
financées en partie par des préts de faveur et des crédits a 
l'exportation consentis par 1'intermédiaire du gouvernement 
canadien et de ses organismes. Au cours du trimestre observé, 
la valeur totale des divers programmes d'aide du gouvernement 


exports to these countries. Food and other commodity 
grants represented 23% of such aid while soft loans and 
export credits represented 38 and 39% respectively. 


Total receipts from non-merchandise transactions 
were $1,273 million while total payments were $2,293 
million. The two service items showing the largest 
deficits were travel and interest and dividends. Travel 
expenditures with the United States produced a deficit 
of $211 million which was augmented by a deficit of 
$164 million on travel with overseas countries. The 
United Kingdom and Western Europe accounted for 39% of 
the travel deficit with overseas countries. 


Receipts of interest and dividends totalled $162 
million in the quarter while payments were $497 million. 
Almost half of interest receipts were earnings of the 
Exchange Fund Account while dividend receipts came 
principally from direct investment in the United States 
and developing countries group. Interest on provincial 
borrowings in the United States and the EEC (excluding 
the United Kingdom) represented about 60% of total 
interest payments. Over 80% of all dividend payments 
on direct investment and portfolio holdings was made 
to United States residents. 


"Other services", covering government transactions, 
miscellaneous income and a variety of business services 
led to a net payment of $256 million. The business 
services component accounted for the bulk of both re- 
ceipts and payments. 


With total transfer receipts in the first quarter 
at $232 million and payments at $185 million there was 
a surplus of $47 million on unilateral transfers 
between Canada and the rest of the world. The major 
inflows were immigrants' funds of $100 million and ta- 
xes withheld on income distributions and service pay- 
ments to non-residents. The principal outflow was $88 
million for official development contributions. These 
contributions represent assistance of a non-capital na- 
ture by the Canadian government to developing countries 
in the form of cash grants, food, commodities and ser- 
vices. Over two thirds of this aid was given under the 
international assistance program which includes bilateral 
and multilateral economic and technical assistance. 

The food aid program and contributions to Canadian non- 
governmental organizations for eventual disbursement 

in developing countries took 13 and 8% respectively of 
total aid expenditures in this quarter. 


Transactions by Area: 


Canada's balance on current transactions in the 
first quarter of 1974 compared with the corresponding 
quarter of 1973, worsened with the United States and the 
"other countries" group, while showing a slight impro- 
vement with the United Kingdom. It should be noted 
that taxes withheld have, as in the past, not been 
allocated bilaterally. 


With the United States the current account was in 
deficit by $527 million in the first quarter of 1974 
compared with a deficit of $324 million in the same 
period of 1973. The expansion in the deficit was pri- 
marily attributable to a 47% decline in the merchandise 
trade surplus to $177 million. Although first quarter 
merchandise exports to the United States of $4,853 


12 


du Canada visant les approvisionnements en produits s'est 
élevée a 44 % des exportations canadiennes vers ces pays. Les 
dons sous forme d'aliments et d'autres marchandises représen- 
taient 23 % de la valeur totale de cette aide et les préts de 
faveur et des crédits a l'exportation, 38 % et 39 % 
respectivement. 


Les recettes au titre des opérations sur invisibles au 
total se sont élevées a 1,273 millions de dollars, et les paie- 
ments totaux, a 2,293 millions de dollars. Les deux postes de 
services qui ont subi les plus gros déficits ont été les voyages 
et les intéréts et dividendes. Les dépenses de voyages aux 
Etats-Unis ont entrafné un déficit de 211 millions de dollars 
auquel est venu s'ajouter un déficit de 164 millions au titre 
des voyages dans des pays d'outre-mer. Le Royaume-Uni et 1'Eu- 
rope de l'Quest comptaient pour 39 % du déficit au titre des 
voyages dans les pays d'outre-mer. 


Les recettes sous forme d'intéréts et de dividendes se 
sont élevées au total a 162 millions de dollars au premier tri- 
mestre, tandis que les paiements atteignaient 497 millions de 
dollars. Les avoirs du Fonds des changes constituaient prés de 
la moitié des recettes sous forme d'intéréts tandis que les 
recettes sous forme de dividendes provenaient surtout des pla- 
cements directs aux Etats-Unis et dans les pays en voie de dé- 
veloppement. L'intérét sur les emprunts des provinces aux 
Etats-Unis et aux pays de la Communauté économique européenne 
(sans le Royaume-Uni) représentait environ 60 % de l'ensemble 
des paiements sous forme d'intéréts. Plus de 80 % de tous les 
paiements sous forme de dividendes versés & des résidents amé- 
ricains ont été faits en rapport avec les investissements di- 
rects et les avoirs de portefeuille. 


Les opérations au titre des "autres services", qui com- 
prennent les opérations des administrations, les revenus divers 
et divers services et frais commerciaux, se sont soldées par un 
paiement net de 256 millions de dollars. Les services commer - 
ciaux ont représenté la plus grande partie tant des recettes 
que des paiements. 


En ce qui concerne les transferts, les recettes ont été 
de 232 millions de dollars au total et les paiements, 185 mil- 
lions; l'excédent au titre des transferts unilatéraux entre le 
Canada et le reste du monde au premier trimestre a atteint donc 
47 millions de dollars. Les principales entrées de capitaux 
ont été les capitaux des immigrants (100 millions de dollars) 
et les retenues fiscales sur les distributions de revenus et 
les paiements au titre des services a des non-résidents. Les 
contributions officielles au développement, soit 88 millions 
de dollars ont constitué la principale sortie de capitaux. 
Elles représentent une aide de nature non monétaire du gouver- 
nement canadien aux pays en voie de développement sous forme de 
subventions en espéces, d'aliments, de produits et de services. 
Plus des deux tiers de ces contributions ont été faites en 
vertu du programme de l'aide internationale qui comprend l'aide 
technique et économique bilatérale et multilatérale. Au cours 
de ce trimestre, le programme international d'aide alimentaire 
et les contributions a des organismes canadiens privés dont la 
destination finale était les pays en voie de développement re- 
présentaient 13 % et 8 % respectivement de l'ensemble de ces 
dépenses. 


Opérations par région: 


Si l'on compare le premier trimestre de 1974 au trimestre 
correspondant de 1973, on constate une détérioration du solde 
des opérations courantes du Canada avec les Etats-Unis et les 
"autres pays", et un léger redressement avec le Royaume-Uni. 

Il est a noter que, comme par le passé, les retenues fiscales 
n'ont pas été réparties bilatéralement. 


Le déficit du compte courant avec les Etats-Unis a été 
de 527 millions de dollars au premier trimestre de 1974 compa- 
rativement a 324 millions pour la période correspondante de 
1973. L'augmentation du déficit est imputable avant tout A 
une baisse de 47 % de 1'excédent du commerce de marchandises, 
qui s'est inscrit & 177 millions de dollars. Bien qu'au pre- 
mier trimestre les exportations de marchandises vers les 


million represented a gain of 19% over 1973, the in- 
crease in merchandise imports was substantially stronger, 
rising by 25% to $4,676 million. More than half of the 
growth in exports to the United States was the result 
of the rise in the value of crude petroleum shipments. 
At $772 million, first quarter 1974 exports of crude 
petroleum represented an increase of more than $400 
million over the same period of last year. This gain 
resulted from the crude petroleum export tax, which 
stood at $6.40 a barrel in February and March of 1974. 
Exports of other energy materials such as petroleum and 
coal products, electricity and natural gas contributed 
an additional $113 million to the rise in exports. Ex- 
ports of woodpulp and newsprint also recorded sizeable 
gains while shipments of lumber declined due to a down- 
turn in residential construction activity in the United 
States. 


The increase of 25% in imports from the United 
States was concentrated in the end products section of 
imports. Imports of automobiles and automotive products 
rose by more than $130 million, on a balance of payments 
basis. This rise in automotive imports set against a 
$32 million decline in Canadian exports of automotive 
parts and engines to the United States reflecting the 
sharp cutback in motor vehicle production in the United 
States, resulted in a reversal of the balance on automo- 
tive trade from a surplus of $34 million in the first 
quarter of 1973 to a deficit of $130 million in the 
quarter under review. Imports of live animals, miscel- 
laneous equipment and tools, plywood, steel bars and 
rods, Indian corn and electronic computers were also 
up substantially over the first quarter of 1973. While 
accounting for 70% of Canadian imports in the first 
quarter of 1974, purchases from the United States con- 
tributed 66% to the growth in total Canadian imports. 


On non-merchandise transactions the deficit with 
the United States widened by 7% to $704 million. Non- 
merchandise payments rose by $130 million to $1,403 
million while receipts advanced by $82 million to $699 
million. Larger expenditures were recorded on all of 
the service items, ranging from a $17 million increase 
for freight and shipping payments to a $45 million 
rise in "other service" payments. Payments for "other 
services", which account for about a third of the 
payments on invisibles increased to $441 million, 
largely due to increased payments for business services. 
Interest and dividend payments rose by $30 million to 
$401 million while travel payments of $327 million 
were up $36 million from a year earlier. The rise in 
travel payments was largely due to increased expendi- 
tures by persons travelling via air transport as 
opposed to travel by automobiles which in the first 
quarter of 1973 made the largest contribution to pay- 
ments. This development was probably due, in part, to 
fear of gasoline shortages. 


Among the service receipts, the largest increases 
were recorded on the interest and dividends and the 
"other services" accounts. Interest and dividend re- 
ceipts rose by $20 million to $119 million, while 
"other services" increased by $19 million to $197 
million. Freight and shipping and travel receipts were 
each $14 million above their respective levels in 1973. 
Among the transfer items, a $15 million increase in 
receipts set against a $2 million rise in payments re- 
sulted in an enlarged surplus of $29 million. 


With the United Kingdom the current account sur- 
plus rose by $18 million to $135 million in the first 
quarter of 1974. The increase in the surplus was due 


Etats-Unis (4,853 millions de dollars) se soient accrues de 

19 % par rapport a 1973, les importations de marchandises ont 
augmenté davantage, passant a 4,676 millions de dollars, soit 
une augmentation de 25 %. Plus de la moitié de 1'augmentation 
des exportations vers les ftats-Unis est imputable 4 1'augmen- 
tation de la valeur des livraisons de pétrole brut. Les 
exportations de pétrole brut au premier trimestre de 1974 d'une 
valeur de 772 millions de dollars ont progressé de plus de 400 
millions de dollars par rapport a la période correspondante de 
l'année précédente. Cette augmentation résulte de la taxe sur 
les exportations de pétrole brut, et qui était de $6.40 le 
baril en février et mars 1974. La part des exportations de 
produits énergétiques tels que les dérivés du pétrole et du 
charbon, l'énergie électrique et le gaz naturel, s'élevait a 
113 millions de dollars. On a également observé des progres- 
sions appréciables dans les exportations de pate de bois et de 
papier journal, tandis que les livraisons de sciages ont dimi- 
nué par suite d'une baisse de l'activité dans le secteur de la 
construction résidentielle aux Etats-Unis. 


Ce sont les produits finis qui ont représenté la plus 
grande part de l'augmentation de 25 % des importations en pro- 


-venance des Etats-Unis. Sur la base de la balance des paie- 


ments, les importations d'automobiles et des produits de 
l'automobile ont augmenté de plus de 130 millions de dollars. 
Cette augmentation des importations d'automobiles qui contraste 
avec une baisse de 32 millions de dollars des exportations 
canadiennes de piéces et de moteurs d'automobile vers les 
Etats-Unis s'explique par un ralentissement de la production 
des véhicules automobiles aux Etats-Unis. Elle a eu pour effet 
de renverser la balance du commerce de l'automobile; d'un 
excédent de 34 millions de dollars au premier trimestre de 
1973, elle est passée A un déficit de 130 millions au cours du 
trimestre observé. Par rapport au premier trimestre de 1973, 
les importations d'animaux vivants, de matériel et instruments 
divers, de contre-plaqué, de lingots et de barres d'acier, de 
mais et d'ordinateurs ont augmenté de facon appréciable. Alors 
qu'elle représentait 70 % des importations canadiennes au 
premier trimestre de 1974, la part des achats aux Etats-Unis 
constituait 66.1 de la progression de l'ensemble des impor- 
tations canadiennes. 


“Du cdté des invisibles, le déficit avec les Etats-Unis a 
augmenté de 7 % pour atteindre 704 millions de dollars. Les 
paiements sur invisibles ont augmenté de 130 millions de dollars 
pour atteindre 1,403 millions, tandis que les recettes ont 
atteint 699 millions, soit une augmentation de 82 millions de 
dollars. On a constaté une augmentation des dépenses pour tous 
les postes de services, augmentation variant entre 7 millions 
de dollars pour les paiements de transports et 45 millions pour 
les paiements au titre des "autres services". Les paiements au 
titre des ''autres services" qui représentaient environ un tiers 
des paiements sur invisibles, sont passés a 441 millions de 
dollars, en grande partie:'en raison de la hausse des paiements 
au titre des services commerciaux. Les paiements d'intéréts et 
de dividendes ont augmenté de 30 millions de dollars pour at- 
teindre 401 millions, tandis que les paiements au titre des 
voyages ont augmenté de 36 millions par rapport a l'année pré- 
cédente pour se fixer a 327 millions. La hausse des paiements 
au titre des voyages est imputable en grande partie a une aug- 
mentation des dépenses des personnes qui voyagent par avion par 
opposition & celles qui voyagent en automobile et elle a repré- 
senté la plus grande partie des paiements au premier trimestre 
de 1973. C'est probablement la peur d'une pénurie d'essence 
qui explique en partie cette situation. 


Parmi les recettes au titre des services, ce sont les 
comptes des intéréts et des dividendes et celui des "autres 
services" qui ont le plus augmenté. Les recettes sous forme 
d'intéréts et de dividendes ont augmenté de 20 millions de 
dollars pour atteindre 119 millions tandis que les "autres 
services" sont passés & 197 millions, soit une augmentation de 
19 millions. Les recettes au titre des transports et des vo- 
yages ont augmenté dans chaque cas de 14 millions de dollars 
par rapport a la période correspondante de 1973. Parmi les 
postes de transferts, il y a eu une augmentation de 15 mil- 
lions de dollars des recettes et une augmentation de 2 mil- 
lions des paiements, ce qui s'est traduit par une hausse de 
29 millions de dollars de 1'excédent. 


L'excédent du compte courant avec le Royaume-Uni a aug- 
menté de 18 millions au premier trimestre de 1974 pour attein- 
dre 135 millions de dollars. Cette augmentation est imputable 


to merchandise transactions, the surplus on which rose 
by $64 million to $179 million. This development on 
merchandise trade resulted from a divergent movement in 
the trade flows, with exports rising by about 11% to 
$406 million while imports from the United Kingdom regis- 
tered a 10% decline to $227 million. The growth in 
exports was heavily concentrated in the fabricated 
materials section of trade, with increased shipments 

of lumber, copper and alloys, and plywood accounting 
for most of the change. Partially offsetting these 
increases there was a substantial decline in shipments 
of nickel ores and concentrates. The decline in 
imports from the United Kingdom was largely due to a 
weakening in purchases of automobiles and automotive 
products. 


In non-merchandise transactions there was a shift 
from a small surplus in the first quarter of 1973 to a 
deficit of $44 million in the same period of 1974. 
Non-merchandise payments rose by 22% to $169 million 
while receipts from invisibles fell by 11% to $125 
million. Among the service payments, expenditures on 
travel recorded the largest increase, rising by $14 
million to $37 million. Smaller increases of $8 mil- 
lion and $7 million were recorded for payments of in- 
terest and dividends and "other services" respec- 
tively. The decline in non-merchandise receipts was 
largely due to a $14 million decline in "other service" 
receipts to $55 million. This was primarily due to a 
decline in income on private short-term United States 
dollar holdings with banks in the United Kingdom, as 
these holdings were substantially lower in the first 
quarter of 1974. On transfer items, there was a slight 
decline in the surplus to $10 million. 


With all other countries the current account 
deficit widened by 10% to $274 million in the first 
quarter of 1974. While merchandise transactions im- 
proved to a position of being nearly in balance, trade 
in invisibles resulted in an increase in the non-mer- 
chandise deficit. Merchandise exports rose by 41% to 
$1,762 million while imports advanced by 39% to $1, 764 
million to produce a trade deficit of only $2 million 
as compared to a deficit of $24 million a year earlier. 
Much of the growth in exports was attributable to a 66% 
increase to $529 million in exports to Japan. On a 
commodity basis, the value of shipments of copper, 
wheat, woodpulp and rapeseed registered sizeable ga‘ns. 
Imports from Japan showed a small decline in the period 
under review. Exports to the European Economic Commu- 
nity (excluding the United Kingdom) were also quite 
buoyant in the first three months of 1974, rising by 
more than 50% to $404 million. The larger gains were 
recorded in exports to Italy, West Germany, Netherlands 
and France. Other countries to which exports increased 
included Pakistan and Mexico. An increase in the va- 
lue of wheat shipments to "all other countries" contri- 
buted substantially to the growth in Canadian exports. 
While the volume of wheat exports declined, a more than 
doubling of the average quarterly export price accounted 
for a gain of over $100 million in wheat exports. 


The growth in imports from "all other countries" 
was largely due to the rise in the value of crude pe- 
troleum purchases. At $508 million in the first quarter 
of 1974, crude petroleum imports were $294 million above 
their level of a year earlier. This development was 
due to substantially higher international prices being 
charged for crude petroleum partly as a result of the 
Arab oil embargo of 1973. Venezuela, which is Canada's 
major supplier of crude petroleum, accounted for 58% 
of the rise in crude oil imports while the countries 


Ve 


aux opérations sur marchandises dont l'excédent a augmenté de 
64 millions de dollars pour atteindre 179 millions. Cette évo- 
lution du commerce des marchandises s'explique par un mouve- 
ment divergent dans les échanges commerciaux. Les exportations 
ont en effet augmenté d'environ 11 % pour s'établir a 406 mil- 
lions de dollars et les importations en provenance du Royaume- 
Uni ont baissé de 10 % pour se fixer & 227 millions. La crois- 
sance des exportations s'est surtout concentrée dans les semi- 
produits; la plus grande partie du changement s'explique par 
une augmentation des livraisons de sciages, de cuivre et de ses 
alliages et de contre-plaqué. I1 y a eu une baisse appréciable 
des livraisons de minerai et de concentrés de nickel ce qui a 
compensé en partie ces augmentations. La baisse des importa- 
tions en provenance du Royaume-Uni est imputable en grande par- 
tie & un repli des achats d'automobiles et de produits de 1'au- 
tomobile. 


Du cdté des opérations sur invisibles, le solde est pas- 
sé d'un petit excédent au premier trimestre de 1973 a un défi- 
cit de 44 millions au cours de la période correspondante de 
1974. Les paiements sur invisibles ont augmenté de 22 % pour 
se fixer a 169 millions de dollars tandis que les recettes au 
titre des invisibles ont baissé de 11 % pour s'établir a 125 
millions. Quant aux paiements au titre des services, ce sont 
les dépenses de voyages qui ont le plus augmenté; elles ont en 
effet progressé de 14 millions pour atteindre 37 millions de 
dollars. On a constaté des augmentations moindres dans le cas 
des paiements sous forme d'intéréts et de dividendes (8 mil- 
lions de dollars) et des paiements au titre des "autres servi- 
ces'' (7 millions). La baisse des recettes sur invisibles est 
en grande partie imputable a une diminution de 14 millions de 
dollars des recettes au titre des "autres services", qui s'ins- 
crivent a 55 millions. Cette baisse est attribuable principa- 
lement a une diminution des revenus destinés aux avoirs privés 
a court terme en dollars américains dans les banques au Royaume- 
Uni, puisque ces avoirs ont baissé de fa¢on sensible au premier 
trimestre de 1974. Quant aux transferts, 1'excédent a légére- 
ment diminué pour s'inscrire a 10 millions. 


Le déficit du compte courant avec tous les autres pays a 
augmenté de 10 % au cours du premier trimestre pour se fixer a 
274 millions de dollars. Pendant que les opérations sur mar- 
chandises se redressaient au point d'é@tre presqu'en équilibre, 
les opérations sur invisibles se sont soldées par une augmenta- 
tion du déficit. Les exportations de marchandises ont augmenté 
de 41 % pour atteindre 1,762 millions de dollars tandis que les 
importations ont augmenté de 39 % pour atteindre 1,764 millions 
de dollars, laissant ainsi un déficit de 2 millions de dollars 
seulement comparativement a un déficit de 24 millions 1' année 
précédente. Une grande partie de la croissance des exporta- 
tions est constituée par l'augmentation de 66 % des exporta- 
tions vers le Japon, lesquelles sont passées a 529 millions de 
dollars. Par marchandise, la valeur des livraisons de cuivre, 
de blé, de pate de bois et de colza a progressé de fac¢con appré- 
ciable. Au cours de la période observée, les importations en 
provenance du Japon ont diminué un peu. Au cours des trois 
premiers mois de 1974, les exportations vers les pays de la 
Communauté économique européenne (sans le Royaume-Uni) ont été, 
elles aussi, assez soutenues; elles ont atteint 404 millions 
de dollars, soit une augmentation supérieure a 50 %. Les plus 
fortes progressions ont été observées dans les exportations 
vers l'Italie, 1'Allemagne de l'Ouest, les Pays-Bas et la 
France. Les exportations vers le Pakistan et le Mexique ont 
également progressé. L'augmentation de la valeur des livrai- 
sons de blé a destination de "tous les autres pays" a contri- 
bué de fagon appréciable a la croissance des exportations cana- 
diennes. Alors que le volume des exportations de blé a baissé, 
le prix trimestriel moyen a l'exportation a plus que doublé, 
ce qui s'est traduit par un gain de plus de 100 millions de 
dollars des exportations de blé. 


L' augmentation de la valeur des achats de pétrole brut 
explique en grande partie la croissance des importations en 
provenance de "tous les autres pays'’. Au premier trimestre de 
1974, les importations de pétrole brut ont atteint 508 millions 
de dollars, ce qui représente une augmentation de 294 millions 
l'année précédente. Cette progression est imputable a une 
hausse appréciable des prix internationaux du pétrole brut en 
partie a cause de l'embargo arabe de 1973 sur le pétrole. La 
part du Vénézuela, qui est le principal fournisseur de pétrole 
brut du Canada, dans la hausse des importations de pétrole 


of the Middle East, mainly Iran and Saudi Arabia, ac- 
counted for 28%.of the rise. In the first quarter of 
1974, crude petroleum represented 29% of Canada's im- 
ports from "all other countries" and accounted for 60% 
of the growth in imports over the same period of 1973. 
Imports from Australia, Taiwan, South Korea, Belgium- 
Luxembourg and Mexico also registered sizeable gains. 


On non-merchandise transactions there was a $47 
million expansion in the deficit to $272 million. Non- 


merchandise receipts rose by $55 million to $368 million 


while payments for invisibles advanced by $102 million 
to $640 million. 


Among the service payments, travel expenditures 
recorded the largest increase, rising by $34 million to 
$161 million. Smaller increases of $24 million and 
$23 million were recorded on payments of freight and 
shipping and "other services" respectively. A $30 
million increase in receipts from freight and shipping 
transactions accounted for most of the growth in service 
receipts. Among the transfers, there was a $19 million 
increase in inheritances and immigrants' receipts to 
$53 million. This was more than offset by a $22 million 
rise in official contributions to $88 million. 


Capital Movements: 


Capital movements between Canada and other coun- 
tries during the first quarter of 1974 led to a net 
capital inflow of $993 million, an increase of $875 
million from a net inflow of $118 million recorded for 
the fourth quarter of 1973. This movement, together 
with a current account deficit of $666 million resulted 
in an increase in Canada's official monetary assets of 
$327 million. 


brut est de 58 %, tandis que les pays du Moyen-Orient, surtout 
l'Iran et 1'Arabie Saoudite comptaient pour 28 %. Au cours du 
premier trimestre de 1974, le pétrole brut a constitué 29 % 
des importations canadiennes de ''tous les autres pays" et a 
représenté 60 % de la croissance des importations par rapport 
a la période correspondante de 1973. On a aussi enregistré 
des gains appréciables dans les importations en provenance de 
l'Australie, de Taiwan, de la Corée du Sud, de 1'Union Belgo- 
luxembourgeoise et du Mexique. 


En ce qui concerne les opérations sur invisibles, le dé- 
ficit a augmenté de 47 millions pour atteindre 272 millions de 
dollars. Les recettes sur invisibles ont augmenté de 55 mil- 
lions de dollars pour se fixer 4 368 millions, tandis que les 
paiements sur invisibles augmentaient de 102 millions pour 
s'établir 4 640 millions. 


Parmi les paiements au titre des services, la plus forte 
augmentation enregistrée a été celle des dépenses de voyages, 
lesquelles ont augmenté de 34 millions de dollars pour se 
fixer 4 161 millions. Des progressions moindres de 24 millions 
et de 23 millions de dollars respectivement ont été enregistrées 
dans les paiements au titre des transferts et des “autres ser- 
vices". La plus grande partie de la croissance des recettes au 
titre des services est constituée par une augmentation de 30 
millions de dollars des recettes provenant des opérations au 
titre des transports. Parmi les transferts, les recettes sous 
forme de successions et de capitaux des immigrants ont augmenté 
de 19 millions de dollars pour se fixer 4 53 millions. Cette 
augmentation a été neutralisée par une augmentation de 22 mil- 
lions de dollars des contributions officielles, lesquelles sont 
passées a 88 millions. 


Mouvements de capitaux: 


Les mouvements de capitaux entre le Canada et les autres 
pays se sont soldés au premier trimestre de 1974 par une entrée 
nette de capitaux de 993 millions de dollars, soit une augmen- 
tation de 875 millions par rapport a l'entrée nette de capi- 
taux de 118 millions enregistrée au quatriéme trimestre de 
1973. Cette entrée, combinée a un déficit de 666 millions de 
dollars du compte courant, s'est traduite par une augmentation 
de 327 millions de dollars de l'actif monétaire officiel du 
Canada. 


Capital Movements(1) 


Mouvements de capitaux(1) 


1973 1974 
Item 1972 LOWS Détail 
af fig eh IV I 
—_—_—_—_t_ 
$'000, 000 
Direct investment in Canada ........ + 95 |+ 215 |+ 200 }+ 210 |+ 125 | + 715 |+ 720 | Investissements directs au Canada 
Direct investment abroad ...... go. — 55 /— 85 |— 55 |— 395 |— 140 |— 385 |— 590 | Investissements directs a 1'étranger 
Bortrolio transactions ...... nrers + 167 |+ 142 |+ 64 |+ 376 |+ 665 |+ 1,696 |+ 749 | Commerce des valeurs mobilié@res 
Other capital movements in long-term |+ 22 |— 27 |— 55 |— 160 |— 175 |— 264 |— 220 | Autres opérations en capital a long 
forms. ' terme. 
Resident holdings of foreign + 81 |— 298 |— 124 |— 216 |+ 420 |+ 466 |— 557 | Avoirs des résidents en devises 
currencies. étrangéres. 
Non-resident holdings of Canadian +304 |=151 |= 34 |— 4@i+ 33 |= 163 |)4+ 115 |Avoirs des non-résidents sur le 
short-term paper. Canada sous forme d'effets a court 
terme. 
Other capital movements in short- — 240 |+ 120 |— 446 |4+ 307 |+ 65 |— 1,191 |— 259 | Autres opérations en capital a 
term forms(2). court terme(2). 
Net capital movement ...... ainkesekalete +374 |— 84 |— 450 |+ 118 |+ 993 |}+ 874 |— 42 Mouvements nets de capitaux 


(1) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 
duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation 
des avoirs sur l1'étranger, ou une diminution des engagements envers les non-résidents. 

(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 


Net capital movements in long-term forms resulted 
in an inflow of $475 million, up $444 million from a 
fourth quarter net inflow of $31 million. The principal 
factors in the increased net inflow were a $255 million 
decrease in direct investment abroad to $140 million 
from an unusually high level of $395 million in the 
fourth quarter 1973 and $275 million increase in sales 
of new issues of Canadian securities abroad from $378 
million to $653 million. The effect of adjusting 
long-term capital inflows to reflect the timing of se- 
curity offerings is given in the accompanying statement 
which shows that deliveries exceeded offerings by $120 
million. 


Les mouvements nets de capitaux a long terme se sont tra- 
duits par une entrée de capitaux de 475 millions de dollars, 
soit une augmentation de 444 millions par rapport a 1'entrée 
nette de 31 millions observée au quatriéme trimestre. L'aug- 
mentation de cette entrée s'explique par plusieurs raisons ma- 
jeures, dont une diminution de 255 millions de dollars des in- 
vestissements directs & l'étranger, lesquels sont passés a 140 
millions alors qu'ils atteignaient le chiffre inhabituel de 
395 millions de dollars au quatriéme trimestre de 1973, et une 
augmentation de 275 millions des ventes de nouvelles émissions 
de titres canadiens a 1'étranger, lesquelles sont passées de 
378 millions & 653 millions. L'effet des ajustements de capi- 
taux 2 long terme en fonction des périodes d'offre des émissions 
de valeurs mobili@res est indiqué dans 1]'état ci-joint qui 
montre que les livraisons ont dépassé les offres d'un montant 
de 120 millions de dollars. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 


1974 
1972 1973 Détail 
IV I 
$'000,000 
Actual movement ....... neato awe + 229 + 245 + 154 “Eyes +047 |, 762 + 659 | Mouvement réel 
Adjusted to reflect timing of +79 + 186 + 109 +299 + 355 || + 1,838 + 773 | Aprés ajustement destiné a 
security offerings. tenir compte des périodes ou 
les valeurs ont été offertes. 
—E 
Capital movements in short-term forms led to a Les mouvements de capitaux a court terme se sont soldés 
net inflow of $518 million, up $431 million from a net par une entrée nette de 518 millions, soit une augmentation de 
inflow in the fourth quarter of $87 million. The main 431 millions par rapport a l'entrée de 87 millions au quatriéme 
causes of this increased inflow were a $785 million trimestre. Cet accroissement de l'entrée s'explique par un 
net repatriation of foreign currency assets abroad by rapatriement net de 785 millions de dollars des avoirs non ban- 


non-bank Canadians and a $518 million net inflow in 
the “other short-term capital movements" category. 
Partly offsetting these large inflows was a net out- 
flow of $365 million from chartered bank foreign cur- 
rency transactions with non-residents, reflecting 
largely, a build-up of foreign currency assets abroad. 


Direct Investment: 


The net capital inflow to Canada for long-term 
investment in Canadian enterprises from principal 
foreign shareholders was $125 million in the first 
quarter, down from $210 million in the fourth quarter 
of 1973. In the quarter under review transactions 
with the United States, which included a number of non- 
recurring capital movements such as takeovers and dis- 
investments by United States principal owners, led to 
a net inflow of $111 million. There was a net outflow 
to the European Economic Community (excluding the United 
Kingdom) and an inflow from all other countries. Well 
over half the total net inflow was directed to manu- 
facturing, while there were major disinvestments by 
non-resident principal owners in the petroleum and 
natural gas and mining industries. If all non-recurring 
special transactions were excluded from the recorded , 
net capital inflow from all countries, the total would 
have been of the order of $90 million. 


The net outflow of long-term capital from Cana- 
dian direct investors to their subsidiaries and af- 
filiates abroad declined to $140 million, down from 
$395 million in the fourth quarter of 1973 when there 
was a large irregular flow due to a major investment 
in a United States company with substantial operations 


caires en devises étrangéres a 1'étranger des Canadiens et une 
entrée nette de capitaux de 518 millions au titre des "autres 
mouvements de capitaux A court terme'’. Ces importantes en- 
trées ont été compensées en partie par une sortie nette de ca- 
pitaux de 365 millions de dollars au titre des opérations des 
banques a charte, en devises étrangéres avec des non-résidents 
qui traduit surtout une accumulation des avoirs en devises 
étrangéres a 1'étranger. 


Investissements directs: 


Au premier trimestre, l'entrée nette de capitaux au 
Canada destinés aux investissements a long terme dans des en- 
treprises canadiennes et provenant des principaux actionnaires 
étrangers, a été 125 millions de dollars, comparativement a 
210 millions au quatriéme trimestre de 1973. Au cours du er i= 
mestre observé, les opérations avec les Etats-Unis qui compre- 
naient un certain nombre de mouvements de capitaux extraordi- 
naires tels que des prises de participation et des désinvestis- 
sements de capitaux par les principaux propriétaires améri- 
cains, se sont soldées par une entrée nette de capitaux de 111 
millions de dollars. 11 y a eu une sortie nette de capitaux 
vers les pays de la Communauté économique européenne (sans le 
Royaume-Uni) et une entrée nette en provenance de tous les au- 
tres pays. Plus de la moitié, et de loin, de l'entrée nette 
totale s'est dirigée vers les industries manufacturiéres alors 
qu'il y a eu des désinvestissements de capitaux importants 
dans les industries du pétrole et du gaz naturel, ainsi que 
des mines de la part des principaux propriétaires non résidents. 
Si l'on avait exclu toutes les opérations extraordinaires spé- 
ciales de l'entrée nette de capitaux en provenance de tous les 
pays, le total aurait été de l'ordre de 90 millions de dollars. 


La sortie nette de capitaux a long terme des investisse- 
ments directs canadiens destinés a leurs filiales et leurs so- 
ciétés affiliées a l'étranger a baissé pour s'inscrire a 140 
millions de dollars alors qu'elle était de 395 millions au 
quatriéme trimestre de 1973 lorsqu'il y a eu un important mou- 
vement extraordinaire par suite d'un important investissement 


in Canada. About half of the net outflow in the first 
quarter went to the United States with the rest split 
almost evenly between the European Economic Community , 
(excluding the United Kingdom) and all other countries. 
Approximately three quarters of the outflow originated 
from Canadian manufacturing companies. 


Security Transactions: 


Transactions between Canada and the rest of the 
world in all types of long-term portfolio securities 
during the first quarter resulted in a net capital 
inflow of $665 million an increase of $289 million 
over the $376 million recorded during the fourth 
quarter 1973. The principal cause of the increased 
net inflow was a higher first quarter sales level of 
new Canadian securities abroad of $653 million, up 
$275 million from that recorded in the previous quarter. 


Capital inflows from trade in outstanding Canadian 
securities totalled $84 million down $60 million from 
a fourth quarter 1973 net inflow of $144 million. In 
the first quarter there was a net outflow of $27 mil- 
lion from trade in outstanding Canadian bonds and a 
$111 million net inflow from trade in outstanding 
equities. Net sales of equities abroad were slightly 
higher than during the previous quarter with most of 
the net inflow occurring during January. The lifting 
of the Interest Equalization Tax by the United States 
government in late January should have made Canadian 
outstanding securities previously subject to the tax 
more attractive to United States investors. It appears 
that this effect was largely neutralized by slumping 
stock markets and uncertainties with respect to long- 
term interest rates. Geographically, Canada had net 
inflows of $92 million and $31 million from the United 
States and continental Europe, respectively and net 
outflows of $15 million and $24 million to the United 
Kingdom and all other countries. 
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dans une société américaine dont une bonne partie des activités 
se fait au Canada. Au premier trimestre, environ la moitié de 

la sortie nette de capitaux s'est dirigée vers les Etats-Unis, 

et le reste s'est réparti presqu'également entre les pays de la 
Communauté économique européenne (sans le Royaume-Uni) et tous 

les autres pays. Les trois quarts environ de la sortie de ca- 

pitaux provenaient des compagnies canadiennes du secteur de la 

fabrication. 


Opérations sur valeurs mobiliéres: 


Les opérations entre le Canada et le reste du monde sur 
tous les types de valeurs mobili@res & long terme en porte- 
feuille se sont soldées au premier trimestre par une entrée 
nette de capitaux de 665 millions de dollars, soit une augmen- 
tation de 289 millions par rapport a l'entrée de 376 millions 
observée au quatriéme trimestre de 1973. Cette augmentation 
de l'entrée nette est imputable avant tout a une hausse des 
ventes des nouvelles valeurs canadiennes a 1'étranger au pre- 
mier trimestre. Ces ventes se sont élevées a 653 millions de 
dollars, soit une augmentation de 275 millions par rapport a 
celles du trimestre précédent. 


Les entrées de capitaux au titre du commerce de valeurs 
mobili@res canadiennes en cours se sont chiffrées & 84 mil- 
lions de dollars, soit une diminution de 60 millions par rap- 
port a l'entrée nette de capitaux de 144 millions du quatriéme 
trimestre de 1973. Au premier trimestre, il y a eu une sortie 
nette de 27 millions de dollars au titre du commerce des obli- 
gations canadiennes en cours et une entrée nette de 111 mil- 
lions au titre du commerce des actions en cours. Les ventes 
nettes d'actions a l'étranger ont été sensiblement plus élevées 
qu'au cours du trimestre précédent, la plus grande partie. de 
l'entrée nette se concentrant en janvier. L'abolition de la 
taxe d'égalisation des intéréts par le gouvernement américain 
a la fin de janvier aurait df rendre les titres canadiens en 
cours frappés par cette taxe plus intéressants aux yeux des 
investisseurs américains. Il semble que cet effet a été en 
grande partie neutralisé par la baisse sur les marchés bour- 
siers et par des incertitudes quant aux taux d'intérét a long 
terme. Par région, il y a eu des entrées nettes de 92 mil- 
lions de dollars en provenance des Etats-Unis et de 31 mil- 
lions en provenance de 1'Europe continentale, ainsi que des 
sorties nettes de 15 millions vers le Royaume-Uni et de 24 mil- 
lions vers tous les autres pays. 


New Issues of Canadian Bonds Sold to United States Residents 


4 . 
Nouvelles émissions d'otligations canadiennes vendues aux résidents des Etats-Unis 
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Of the $653 million in new issue sales abroad 
approximately 90% were to the United States, a higher 
percentage than in the previous quarter when roughly 20% 
of the sales were in continental Europe. Almost all 
of the issues sold to United States residents were 
denominated in United States dollars. Those issues 
placed in Europe were sold early in the quarter and 
denominated in European currencies. New issues of 
Government of Canada bonds sold abroad were $2 million, 
Provincial direct and guaranteed bonds $440 million, 
municipal bonds $134 million and corporate bonds $73 
million. The pattern appears to reflect a relatively 
heavy provincial and municipal borrowing schedule which 
Was coincident with the February $550 million Govern- 
ment of Canada issue. Sales of Canadian stocks abroad 
were $4 million. 


Sur les 653 millions de dollars que représentent les nou- 
velles émissions vendues a 1'étranger, 90 % sont allées aux 
Etats-Unis, ce qui constitue une augmentation par rapport au 
trimestre précédent, ot environ 20 % des nouvelles émissions 
avaient été vendues en Europe continentale. Presque toutes les 
émissions vendues aux résidents des Etats-Unis étaient libel- 
lées en dollars américains. Celles qui ont été placées en 
Europe ont été vendues au début du trimestre et libellées en 
devises européennes. Les nouvelles émissions d'obligations du 
gouvernement du Canada vendues a 1'étranger ont rapporté 2 mil- 
lions de dollars, les émissions d'obligations directes et ga- 
ranties des provinces, 440 millions, les émissions d'obliga- 
tions des municipalités, 134 millions et celles des corpora- 
tions, 73 millions. Cette évolution semble indiquer un pro- 
gramme d'emprunt relativement important de la part des provin- 
ces et des municipalités, coincidant avec 1'émission voisine 
de 550 millions de dollars lancée en février par le gouverne- 
ment du Canada. Les ventes d'actions canadiennes a 1'étranger 
ont rapporté 4 millions de dollars. 


Retirements of Canadian securities held by non- 
residents totalled $142 million, down $16 million from 
the fourth quarter 1973. Included in this figure are 
$6 million Government of Canada direct and guaranteed 
issues, $73 million in provincial direct and guaranteed 
bonds, $24 million municipal bonds and $39 million 
corporate bonds. 


ie 


Les remboursements de valeurs mobiliéres canadiennes dé- 
tenues par les non-résidents se sont élevés au total a 142 
millions de dollars, soit 16 millions de moins qu'au quatriéme 
trimestre de 1973. Ces remboursements comprenaient des émis- 
sions directes et garanties du gouvernement du Canada d'une 
valeur de 6 millions de dollars, des obligations provinciales 
directes et garanties de 73 millions, des obligations munici- 
pales de 24 millions et des obligations des corporations d'une 
valeur de 39 millions. 


Portfolio Security Transactions 
Opérations sur portefeuille de valeurs 
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Transactions in outstanding foreign securities 
led to a net capital inflow of $73 million, up $25 
million from $48 million during the fourth quarter. 
Canadians sold on balance $73 million in foreign equi- 
ties. There were no net movements resulting from 
transactions in foreign bonds. Geographically, Canada 
had a net outflow of $2 million to the United Kingdom 
and net inflows of $64 million, $7 million and $4 mil- 
lion from the United States, continental Europe, and all 
other countries, respectively. 


New issues of foreign securities acquired by 
residents of Canada amounted to $6 million, down from 
purchases of $41 million in the fourth quarter. This 
capital outflow was offset in part by the retirement of 
$3 million of foreign securities held by Canadians. 


Other Capital Flows in Long-term Forms: 


Assistance abroad by the Canadian government con- 
sists largely of payments of regular assessments by the 
international organizations of which Canada is a member, 
official contributions, intergovernmental loans, sub- 
scriptions to the capital of investment agencies and 
the extension of export credits. Assessments and con- 
tributions both form a part of Canada's payments on 
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Les opérations sur les valeurs mobiliéres étrangéres en 
cours se sont soldées par une entrée nette de capitaux de 73 
millions de dollars, soit 25 millions de plus que les entrées 
nettes de 48 millions observées au quatriéme trimestre de 
1973. Pour leur part les Canadiens ont vendu des actions 
étrangéres pour un montant de 73 millions de dollars. Les 
opérations sur les obligations étrangéres n'ont pas donné lieu 
a des mouvements nets. Par région, le Canada a eu une sortie 
nette de 2 millions de dollars vers le Royaume-Uni et des en- 
trées nettes de 64 millions en provenance des Etats-Unis, de 7 
millions d'Europe continentale et de 4 millions de tous les 
autres pays. 


La valeur des nouvelles émissions de valeurs mobiliéres 
étrangéres acquises par des résidents du Canada a été de 6 
millions de- dollars, ce qui représente une diminution par rap- 
port au quatriéme trimestre ot. les achats avaient été de 41 
millions. Cette sortie de capitaux a été en partie compensée 
par un remboursement de 3 millions de dollars de valeurs mobi- 
liéres étrangéres détenues par les Canadiens. 


Autres mouvements de capitaux a long terme: 


L'aide & 1'étranger consentie par le gouvernement cana- 
dien consiste principalement en paiements réguliers intéres- 
sant les organismes internationaux dont le Canada fait partie, 
de contributions officielles, de préts intergouvernementaux, 
de souscriptions au capital social d'organismes de placements 
et de crédits & l'exportation. Les cotisations et les contri- 
butions font partie des paiements du Canada au compte courant, 


current account, while other transactions, to the ex- 
tent that they give rise to claims on non-residents, 
are mainly reflected in capital movements in long-term 
forms. Development assistance outflows in the form of 
soft loans, advances and subscriptions to developing 
countries and international agencies amounted to $93 
million in the first quarter of 1974, down moderately 
from $97 million in the fourth quarter of 1973. Of 
this total, just over 60% went directly to developing 
countries in Asia and Africa in the form of soft loans. 
Subscriptions and advances to international financial 
agencies amounted to $24 million. 


Repayments on outstanding post-war loans to Euro- 
pean countries and organizations were less than $1 mil- 
lion as is normal in the first quarter and repayments 
of soft loans also amounted to less than $1 million. 


Transactions arising from the financing of medium 
and long-term export credits extended directly or 
indirectly at the risk of the Canadian government during 
the first quarter led to a net capital outflow of $69 
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(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) International bond yields of German mark issues of United States companies. 
(3) Corporate bonds industrial index (Moody’s). 
(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 
(5) Eurodollar 90-day deposits in London. 
(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 
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tandis que les autres opérations, dans la mesure ot elles don- 
nent lieu a des créances sur les non-résidents, se retrouvent 
principalement dans les mouvements de capitaux a long terme. 
Les sorties au titre de l'aide au développement sous la forme 
de préts de faveur, d'avances et de souscriptions aux pays en 
voie de développement et aux organismes internationaux de dé- 
veloppement se sont élevées a 93 millions de dollars au pre- 
mier trimestre de 1974, ce qui représente une faible diminu- 
tion par rapport au quatriéme trimestre de 1973 (97 millions). 
De ce montant, un peu plus de 60 % sont allés directement aux 
pays en voie de développement d'Asie et d'Afrique sous la for- 
me de préts de faveur. Les souscriptions et avances aux orga- 
nismes internationaux financiers se sont chiffrées a 24 mil- 
lions de dollars. 


Les remboursements des préts d'aprés-guerre en cours aux 
pays et organismes européens ont totalisé moins d'un million de 
dollars, ce qui est normal pour le premier trimestre, et les 
remboursements des préts de faveur se sont également élevés a 
un peu moins d'un million de dollars. 


Les opérations relatives au financement des crédits a 
l'exportation A moyen terme et a long terme consentis directe- 


ment ou indirectement aux risques du gouvernement canadien se 
sont soldées au cours du premier trimestre par une sortie nette 
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(1) Tous les taux s’appliquent a la fin du mois ou a une période qui s‘en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L’'index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots 4 90 jours en eurodollars 4 Londres. 
(6) Le papier a 90 jours des sociétés de commerce (taux ramené d’un départ a 360 
jours au rendement réel 4 365 jours). 
(7) Le papier 4 90 jours des sociétés de financement. 
(8) Papier a court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux, 


million, up $41 million from a net outflow of $28 
million during the fourth quarter of 1973. Net trans- 
actions associated with the sale of wheat amounted to 


an outflow of $26 million, a swing of $48 million from 


the fourth quarter when Canada had a net repayment 


balance of $22 million. 


Gross credits extended for 


the sale of wheat amounted to $95 million of which 


nearly one half were to the People's Republic of China. 


Net outflows for the financing of non-wheat exports 


amounted to $43 million, down slightly from $50 million 


in the fourth quarter 1973. 


The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments and movements of insurance funds 


led to a net capital outflow of $13 million, down from 


a net capital outflow of $65 million in the fourth 


quarter 1973. 


Capital Movements in Short-term Forms: 


An increase in the net foreign currency asset 
position of the Canadian chartered banks with non- 
residents (including foreign branches) resulted in a 


net capital outflow of $365 million following a build-up 


of $182 million in the previous quarter. This net 
outflow, which occurred principally during March when 
Eurodollar interest rates were at their highs for the 


quarter, reflected a very substantial build-up of assets 


in the United Kingdom and countries other than the 
United States, a reduction in assets in the United 
States, and a shift of liabilities from the United 
Kingdom to the United States and other countries. Net 
capital inflows from the United States amounted to 
$874 million and net outflows to the United Kingdom 


Millions of/de dollars 
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de capitaux de 69 millions de dollars, soit 41 millions de plus 
que la sortie nette de 28 millions observée au quatriéme tri- 
mestre de 1973. Les opérations nettes relatives aux ventes de 
blé se sont soldées par une sortie de 26 millions de dollars, 
ce qui représente un revirement de 48 millions de dollars par 
rapport au quatriéme trimestre alors que le Canada enregistrait 
un solde net de 22 millions de dollars au chapitre des rembour- 
sements. Les crédits bruts consentis pour la vente de blé ont 
totalisé 95 millions de dollars, dont prés de la moitié sont 
allés & la République populaire de Chine. Les sorties nettes 
destinées au financement des exportations autres que celles de 
blé se sont élevées a 43 millions de dollars, ce qui représen- 
te une légére baisse par rapport au chiffre du quatriéme tri- 
mestre de 1973 (50 millions). 


Les autres mouvements de capitaux a long terme, qui com- 
prennent les préts bancaires et autres préts a long terme, les 
placements hypothécaires et les mouvements de fonds d'assuran- 
ce, se sont soldés par une sortie nette de capitaux de 13 mil- 
lions de dollars, ce qui représente une diminution par rapport 
a la sortie nette de capitaux de 65 millions de dollars obser- 
vée au quatriéme trimestre de 1973. 


Mouvements de capitaux a court terme: 


Une augmentation de la position nette en devises étran- 
géres des banques canadiennes a charte vis-a-vis des non-rési- 
dents (y compris les succursales étrangéres) a donné lieu a 
une sortie nette de capitaux de 365 millions de dollars qui 
succéde & une accumulation de 182 millions de dollars le tri- 
mestre précédent. Cette sortie nette, qui s'est concentrée 
principalement en mars alors que les taux d'intérét sur le 
marché de 1'eurodollar atteignaient un niveau record pour le 
trimestre, explique l'accumulation trés importante d'actifs au 
Royaume-Uni et dans les pays autres que les Etats-Unis, la 
diminution des avoirs aux Etats-Unis et un déplacement des en- 
gagements au Royaume-Uni vers les Etats-Unis et les autres pays. 
On a observé des entrées nettes de capitaux de 874 millions de 
dollars en provenance des Etats-Unis et des sorties nettes de 
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and other countries to $1,021 million and $218 million, 
respectively. While there was an increase in the 
Canadian banks' net foreign currency asset position of 
$365 million in the quarter they increased their net 
spot foreign currency liability position with Canadian 
residents by $888 million, with most of this increase 
also occurring in March. 


Changes in non-bank holdings of 
assets led to a net capital inflow of 
swing of $819 million from the fourth 
flow of $34 million. Geographically, 
inflows due to reductions in holdings of these assets 
of $41 million from the United States and $744 million 
from the United Kingdom and other countries. 


foreign currency 
$785 million, a 
quarter net out- 
Canada had net 


geographical shifts in these two ac- 
reflect, in part, the elimination in 
guidelines on the external activities 
banks following the lifting of similar 
United States government. 


The large 
counts probably 
January 1974 of 
of the Canadian 
measures by the 


Non-resident holdings of Canadian dollar deposits 
in Canada decreased slightly during the quarter leading 
to a net outflow of $1 million. Changes in this ac- 
count during the previous quarter led to a net capital 
inflow of $29 million. Geographically, Canada had a 
net capital outflow of $31 million to the United 
States and net capital inflows of $10 million, $16 mil- 
lion and $4 million from the United Kingdom, continental 
Europe, and all other countries respectively. 


Holdings by international agencies of government 
demand liabilities increased on a net basis by $7 mil- 
lion well down from the inflow of $61 million recorded 
during the fourth quarter 1973. These non-interest 
bearing, non-negotiable notes are issued as part of 
Government of Canada loans and subscriptions and are 
redeemed by recipient organizations as the funds are 
required. 


Trading with non-residents in money market in- 
struments (Government of Canada treasury bills, com- 
mercial paper, finance company paper, and other short- 
term paper) resulted in a net capital inflow of $33 
million. The gross trading volume during the quarter 
with non-residents approached the $6 billion figure 
and it appeared that much of the trading was on a very 
short-term basis representing the temporary financing 
of dealer inventories. In general, short-term interest 
rate differentials in favour of United States invest- 
ment in Canada narrowed and may have become negative as 
the quarter progressed. The narrowing of these rates 
following reasonably wide spreads during most of the 
previous quarter was accompanied by a premium on the 
forward United States dollar during February. This 
situation eased somewhat when the forward United 
States dollar changed to a moderate discount during 
March. Less favourable market conditions in the United 
States during February may have led to the placing of 
some Canadian paper in Europe during that month. 


Transactions with non-residents in Government of 
Canada treasury bills during the first quarter led to 
a net inflow of $1 million, a swing of $44 million 
from the previous quarter net outflow of $43 million. 


Trading in commercial paper, almost all with the 
United States, led to a net inflow of $28 million, a 
swing of $55 million from a fourth quarter net outflow 
of $27 million. Finance company paper transactions 
resulted in a net capital inflow of $60 million, up 
$48 million from the $12 million inflow recorded dur- 
ing the fourth quarter 1973. Approximately $5 million 


1,021 millions de dollars vers le Royaume-Uni et de 218 millions 
vers les autres pays. En plus d'une augmentation de 365 mil- 
lions de dollars de leurs avoirs nets en devises étrangéres au 
cours du trimestre, les banques canadiennes ont augmenté de 888 
millions de dollars leurs engagements nets a vue en devises 
étrangéres sur des résidents canadiens, la majeure partie de 
cette augmentation se concentrant également en mars. 


bancaires de devises étran- 
de capitaux de 785 mil- 
un revirement de 819 mil- 


Les variations des avoirs non 
ont entrainé une entrée nette 
lions de dollars, ce qui représente 
lions par rapport a la sortie nette de 34 millions enregistrée 

au quatriéme trimestre de 1973. Par région, il y a eu des en- 

trées nettes au Canada de 41 millions de dollars des Etats-Unis 
et de 744 millions du Royaume-Uni et des autres pays 2 la sui- 

te d'une baisse des avoirs. 


géres 


Les importants revirements par zone relatifs a ces deux 
comptes s'expliquent probablement en partie par 1'élimination 
en janvier 1974 des lignes directrices régissant les activités 
a l'étranger des banques canadiennes aprés la levée de mesures 
semblables aux Etats-Unis. 


Les avoirs des non-résidents sous forme de dépédts en 
dollars canadiens au Canada ont légérement diminué au cours 
du trimestre, pour se solder par une sortie nette de 1 mil- 
lion de dollars. Les variations a ce compte avaient entrainé 
le trimestre précédent une entrée nette de capitaux de 29 mil- 
lions de dollars. Par région, le Canada a enregistré une sor- 
tie nette de capitaux de 31 millions de dollars vers les 
Etats-Unis et des entrées nettes de capitaux de 10 millions du 
Royaume-Uni, de 16 millions des pays d'Europe continentale et 
de 4 millions de tous les autres pays. 


Les avoirs des organismes internationaux sous la forme 
d'engagements a vue des administrations ont augmenté en valeur 
nette de 7 millions de dollars, montant bien inférieur a l'en- 
trée de 61 millions de dollars observée au cours du quatriéme 
trimestre de 1973. Ces billets non productifs d'intéréts et 
non négociables sont émis dans le cadre des préts et souscrip- 
tions du gouvernement du Canada et sont remboursés par les as- 
sociations bénéficiaires au fur et a mesure que des capitaux 
sont nécessaires. 


Le commerce des instruments du marché monétaire avec des 
non-résidents (bons du Trésor du gouvernement du Canada, effets 
commerciaux, effets des sociétés de financement et autres ef- 
fets A court terme) s'est soldé par une entrée nette de capi- 
taux de 33 millions de dollars. Le volume brut du commerce 
avec les non-résidents au cours du trimestre a totalisé presque 
6 milliards de dollars et il semble que la plus grande partie 
de ces opérations se soit effectuée sur une base a trés court 
terme, représentant le financement temporaire des stocks des 
courtiers. En général, les différences des taux d'intérét a 
court terme en faveur des placements des Etats-Unis au Canada 
ont diminué et ont pu devenir négatives a mesure que le trimes- 
tre s'avancait. Le rapprochement de ces taux qui faisait suite 
a des écarts assez importants pendant presque tout le trimes- 
tre précédent s'est accompagné d'une prime sur le dollar amé- 
ricain a terme en février. La situation s'est quelque peu dé- 
tendue lorsque le dollar américain a terme a varié pour donner 
un escompte modéré en mars. La détérioration du marché aux 
Etats-Unis en février a pu avoir comme conséquence le placement 
d'un certain nombre d'effets canadiens en Europe pendant ce 
mois. 


Au cours du premier trimestre, les opérations avec des 
non-résidents sur les bons du Trésor du gouvernement du Canada 
se sont soldées par une entrée nette de 1 million de dollars, 
ce qui représente un revirement de 44 millions de dollars par 
rapport a la sortie nette de 43 millions de dollars observée 
le trimestre précédent. 


Le commerce des effets commerciaux, qui s'est effectué 
presqu'enti@rement avec les Etats-Unis, a donné lieu a une 
entrée nette de 28 millions, ce qui représente une variation 
de 55 millions comparativement a la sortie nette de 27 mil- 
lions de dollars enregistrée au quatriéme trimestre de 1973. 
Les opérations sur les effets des sociétés de financement ont 
entrainé une entrée nette de capitaux de 60 millions de 


of this net inflow occurred from countries other 
than the United States. 


Trading in other short-term paper (principally 
obligations of junior levels of government, banks, 
and mortgage loan companies) led to a net capital 
outflow of $56 million, a swing of $110 million from a 
fourth quarter net inflow of $54 million. The outflow 
occurred mainly during January and February and probably 
reflected an unwinding of positions accumulated during 
the fourth quarter by United States investors. A net 
outflow of $73 million to the United States was partly 
offset by a net inflow from other countries of $17 
million, 


Transactions in other finance company obligations 
led to a net inflow of $35 million, a swing of $52 mil- 
lion from a net capital outflow of $17 million during 
the previous quarter. 


dollars, soit 48 millions de dollars de plus que 1l'entrée de 12 
millions observée au quatriéme trimestre de 1973. Environ 5 
millions de dollars de cette entrée nette provenaient de pays 
autres que les Etats-Unis. 


Le commerce sur les autres effets &a court terme (surtout 
des engagements émis par les administrations provinciales et 
locales, les banques et les sociétés de préts hypothécaires) 
s'est soldé par une sortie nette de capitaux de 56 millions de 
dollars, ce qui représente un revirement de 110 millions de 
dollars par rapport a l'entrée nette de 54 millions observée 
au quatriéme trimestre. La sortie s'est surtout concentrée en 
janvier et février et elle s'explique probablement par une li- 
quidation des réserves accumulées au quatriéme trimestre par 
les investisseurs américains. Une sortie nette de 73 millions 
de dollars vers les Etats-Unis a été en partie compensée par 
une entrée nette de 17 millions de dollars en provenance des 
autres pays. 


Les opérations sur les autres engagements des sociétés 
de financement ont donné lieu &@ une entrée nette de 35 millions 
de dollars, revirement de 52 millions de dollars par rapport a 
la sortie nette de capitaux de 17 millions enregistrée le tri- 
mestre précédent. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux a court terme 


1973 1974 
Item T 1972 1973 Détail 
| I IL IO IV if 
$'000,000 
Chartered bank Canadian dollar ee mOW Sila ral = Mass Wade 21 |— 77 | Avoirs en dollars canadiens des 
claims on non-residents. banques &@ charte sur des non- 
résidents. 
Short-term foreign currency bank + 344 258 |= 324 | 197 |= 1125) 4, 31 |+ 165 | Emprunts bancaires canadiens &@ court 
borrowing abroad by Canadians. terme en devises étrangéres a 
1'étranger. 
Othed@s) re eee = 302d enol a2 Li eOtel pak 240) — iS B7/ i> Onl Au tes\(1s) 
Rojan, wateluacteas he SIA a Rll ae Sa EOP | pS S4al ease | cre 2c eZ dehs 428 Total 
aie al lo . 
(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets A payer et a 


recevoir entre sociétés et d'autre nature, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


All other short-term capital transactions resulted 
in a net inflow of $24 million, a change of $210 million 
from a $234 million net inflow in the fourth quarter. 
Identified in this total is a $12 million inflow repre- 
senting a decrease in chartered bank Canadian dollar 
claims on non-residents and a $112 million outflow 
representing a net decrease in short-term foreign cur- 
rency borrowing abroad by Canadians. This latter figure 
reflects a large reduction of borrowing in the United 
States partially offset by a substantial increase in 
borrowing in the United Kingdom. During the fourth 
quarter there was a $23 million net capital outflow 
and a $197 million net inflow in these accounts re- 
spectively. Other identified items, principally 
accounts payable and receivable, Canadian short-term 
claims on non-residents and gold liabilities to non- 
residents, resulted in a net capital inflow of $124 
million, This account also includes the balancing item 
representing the difference between recorded measures 
of current, capital and reserve movements which in the 
first quarter amounted to an inflow of less than $100 
million. 


Toutes les autres opérations sur capitaux a court terme 
se sont soldées par une entrée nette de 24 millions de dollars, 
soit 210 millions de dollars de moins que l'entrée nette de 
234 millions observée au quatriéme trimestre. Figurent dans ce 
total une entrée de 12 millions de dollars représentant une 
augmentation des créances en dollars canadiens des banques a 
charte sur les non-résidents et une sortie de 112 millions 
traduisant une diminution nette des emprunts a court terme en 
devises étrangéres des Canadiens & l'étranger. Ce dernier 
chiffre s'explique par une baisse importante des emprunts aux 
Etats-Unis qui a été compensée en partie par une augmentation 
notable des emprunts au Royaume-Uni. Au cours du quatriéme 
trimestre, on a observé respectivement pour ces deux comptes 
une sortie nette de capitaux de 23 millions de dollars et une 
entrée nette de 197 millions de dollars. Les autres postes 
identifiés, principalement les effets a payer et 4 recevoir, 
les créances canadiennes 4 court terme sur des non-résidents 
et les engagements au titre de l'or envers les non-résidents, 
se sont soldés par une entrée nette de capitaux de 124 millions 
de dollars. Ce compte regroupe aussi le poste comptable qui 
représente la différence entre les mesures observées des 
mouvements du compte courant, du compte de capital et des 
réserves et qui a enregistré au premier trimestre une entrée 
inférieur a 100 millions de dollars, 
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Official International Monetary Assets and Liabilities: 


Canada's net official monetary assets totalled US 
$6,102 million on March 31, 1974, an increase in the 
‘quarter of US $334 million. Reserve holdings of United 
States dollars rose by US $338 million, while there 
were minor declines recorded for holdings of other con- 
vertible currencies and in Canada's reserve position 
in the International Monetary Fund. 


The overall increase in Canada's net official 
monetary assets expressed in Canadian dollars was $327 
million. 


The spot value of the United States dollar in 
Canadian currency ranged between 99.56 and 96.74 cents 
on the interbank market in Canada, closing the quarter 
at 97.22, down from 99.60 cents at the end of 1973. 
Most of the increase in the exchange value of the 
Canadian dollar occurred in February during which the 
reserves rose US $344 million. 


Bilan monétaire international officiel: 


L'actif monétaire officiel net du Canada s'élevait & 

6,102 millions de dollars £.-U. au 31 mars 1974, soit une aug- 
mentation de 334 millions de dollars &.-U. au cours du trimes- 
tre. Les avoirs sous forme de réserves en dollars américains 
ont augmenté de 338 millions de dollars £.-U. et l'on a obser- 
vé de légéres diminutions dans le cas des avoirs d'autres de- 
vises convertibles et de la position active du Canada auprés 
du Fonds monétaire international. 


L'augmentation globale en dollars canadiens de l'actif 
monétaire officiel met du Canada a été de 327 millions de dol- 
lars. 


La valeur au comptant du dollar américain par rapport 
au dollar canadien a fluctué entre 99.56 et 96.74 cents sur le 
marché interbanques au Canada, cldturant le trimestre a 97.22 
contre 99.60 & la fin de 1973, L' augmentation de la valeur du 
taux de change du dollar canadien est survenue principalement 
en février, lorsque les réserves ont augmenté de 344 millions 
de dollars E.-U. 


Net Official Monetary Assets 


Millions of/de dollars 
U.S.-E.-U. 


7,000 


6,000 


Total 


5,000 


4,000 


3,000 


2,000 


1,000 


197| 1972 1973 


Actif monétaire officiel net 


Millions of/de dollars 


U.S.=E.-U. 
7,000 
SDR s 
DF 6,000 
Dates: 
IMF position 
Position active auprés du F.M.1. 
—| 5,000 
Monetary gold 
Or monétaire 
+ 4,000 
Net foreign exchange al 3,000 
(mostly U.S. dollars) 
Avoirs nets en devises 
étrangéres : 
(principalement $ E.-U.) 2,00 (0) 
1,000 
0) 


1974 


# Includes a discontinuity arising from the revaluation of Canada’s gold-based assets from a basis in May 1972 of approximately 
U.S. $35 to U.S. $38 and in October 1973 to U.S. $42.22 per ounce of fine gold. — Comprend une solution de continuité du 


fait que les actifs du Canada fondés sur |’or ont été réévalués e 
a $42.22 E.-U.|’once d’or fin. 


A number of major overseas currencies, including 
the pound sterling, French franc and Japanese yen, also 
became cheaper in terms of the Canadian dollar so that 
there was an appreciation in the effective exchange 
Yate for the Canadian dollar vis-a-vis the weighted 
average of the currencies of its major trading partners 
(1971 weight) of almost 3% in the quarter. 


For most of the quarter there was a very small 
premium on the forward United States dollar for delivery 
in 90 days in terms of Canadian currency, which by the 
end of March had swung to a small premium for the for- 
ward Canadian dollar. A premium for the forward Cana- 
dian dollar increases the yield to non-residents of a 
Canadian dollar investment on a United States dollar 
hedged basis. 


n mai 1972 de $35 E.-U. environ a $38 E.-U. et en octobre 1973 


Un certain nombre des principales devises des pays d'ou- 
tre-mer, dont la livre sterling, le franc frangais et le yen 
japonais, ont baissé par rapport au dollar canadien de sorte 
que le taux de change réel du dollar canadien par rapport a la 
moyenne pondérée des devises de ses principaux partenaires com- 
merciaux (base 1971) s'est réévalué de presque 3 % au cours du 
trimestre. 


Pendant la presque totalité du trimestre, il y a eu une 
trés légére prime du dollar américain A terme pour livraison a 
90 jours par rapport au dollar canadien et vers la fin de mars, 
cette prime est passée au dollar canadien. Une prime sur le 
dollar canadien a terme accroit le rendement d'un placement 
d'un dollar canadien pour les non-résidents sur la base du dol- 
lar américain aprés arbitrage. 


Revisions: 


In order to make this report as consistent as 
possible with the first quarter 1974 National Income 
and Expenditure report, an attempt has been made to 
include in the publication for this quarter the annual 
revisions to the Balance of Payments data which for some 
years now have been made in the second quarter of each 
year. There were large revisions to the 1973 data for 
freight and shipping payments, interest and dividends, 
merchandise exports, travel, personal and institutional 
remittances, inheritances and emigrants funds, and 
"other services". These revisions, which were taken 
back to 1972 where it was appropriate to do so, arose 
as a result of new and more up-to-date data becoming 
available from surveys and studies carried out by the 
Balance of Payments Division or as a result of updated 
data being provided by other divisions of Statistics 
Canada or other government departments. There are 
other series in the Balance of Payments which could 
not be revised at this stage as their basic inputs are 
still being processed, and it is not yet clear whether 
any revisions to these series will have to be made in 
the publication for the second quarter of 1974 or may be 
postponed to the first quarter of 1975 when it should 
be possible to expand the revision base and to establish 
the first quarter as the annual revision quarter. As 
a result of the various revisions made to the 1972 and 
1973 data, the current account deficit for the two 
years increased by $32 million and $90 million, respec- 
tively. 


Revisions to recorded capital account flows in 
1973 included a $35 million change to a net outflow of 
$24 million for Government of Canada treasury bills, a 
$57 million increase in net outflows in the chartered 
banks net foreign currency position with non-residents, 
to $343 million, and a $41 million reduction in net 
outflows for non-bank holdings of foreign currencies 
abroad to $214 million. 
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Révisions: 


Afin d'aligner le plus possible la présente publication 
sur celle consacrée aux comptes nationaux des revenus et des 
dépenses pour le premier trimestre de 1974, on a tenté d'‘in- 
clure dans la présente publication les révisions annuelles des 
données de la balance des paiements qui depuis quelques années 
étaient faites au deuxiéme trimestre de chaque année. On a 
apporté des révisions importantes aux données pour 1973 dans 
le cas des paiements au titre des transports, des intéréts et 
dividendes, des exportations de marchandises, des voyages, des 
versements % des particuliers et a des institutions, des suc- 
cessions et capitaux des immigrants et des "autres recettes au 
titre des services". Ces révisions, que l'on a fait remonter 
a 1972, lorsqu'il était possible de le faire, provenaient de 
données nouvelles et plus actuelles d'enquétes et d'études ef- 
fectuées par la Division de la balance des paiements ou de don- 
nées & jour fournies par d'autres divisions de Statistique 
Canada ou d'autres ministéres. D'autres séries de la balance 
des paiements n'ont pu é@tre revues a cette étape, les données 
de base étant en cours de traitement, et on ne sait pas encore 
si ces séries révisées paraitront dans la publication visant le 
deuxi@me trimestre de 1974 ou s'il faudra attendre le premier 
trimestre de 1975, alors qu'il sera possible d'étendre la base 
des révisions et d'établir le premier trimestre comme période 
annuelle des révisions. Aprés les diverses révisions des don- 
nées pour 1972 et 1973, le déficit du compte courant a augmen- 
té respectivement de 32 millions et de 90 millions de dollars, 


Les révisions des flux du compte de capital observés 
pour 1973 comprenaient une variation de 35 millions de dollars 
qui s'est soldée par une sortie nette de 24 millions de dol- 
lars au titre des bons du Trésor du gouvernement du Canada, 
une augmentation de 57 millions de dollars des sorties nettes 
au titre de la position nette en devises étrangéres des ban- 
ques & charte vis-a-vis des non-résidents, sorties nettes qui 
se sont élevées & 343 millions de dollars, et par une diminu- 
tion des sorties nettes de 41 millions de dollars qui sont pas- 
sées A 214 millions de dollars au titre des avoirs non bancai- 
res en devises étrangéres & 1'étranger. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


1972 1973 
Item 
Acct. if EE AMI IV ah iEaE REE IV 
No. 
$'000,000 
A Current receipts: 
ih Merchandise exports (adjusted)(1l) .......... 4,439 5,404 4,599 5,780 Beer) 6, 632 5,855 7,314 
Service receipts: 
4 WEEN pobododnaco0 POS SOOO EO OOO DRO arc 105 298 631 196 13} 359 731 225 
15 Interest and dividends ........... ageduiAerators 121 133 189 184 159 156 55 183 
21 Freight and) shipping) sii. le Joon SCO 263 332 281 344 313 369 335 404 
23 Othermserviicemreceup USmalealeiterersiorsetelerereletere 318 328 314 349 347 358 376 390 
28 Total service receipts ..... podoooeo code 807 MOSHE i 4rts) O73 950 Zaz 97, L202 
2) Sub-total, exports of goods and 5,246 6,495 6,014 6,853 6,649 7,874 7,452 8,516 
services(2). 
Transfer receipts: 
30 Inheritances and immigrants! funds ....... 85 121 126 isla 71 115 Ly, 158 
33 Personal and institutional remittances ... 42 43 44 47 50 50 50 Sir 
38 Watthholdinig stax (3))mestel-tateleleleletelelets etetelecstarters 65 85 42 95 76 WS 57 114 
40 Total current receipts ..... eric nyoers Pe 5,438 6,744 6,226 7,106 6, 846 8,114 Pogisssl 8,839 
B Current payments: 
a Merchandise imports (adjusted)(1) .......... 4,186 4,968 4,344 S079) By ATMS) 6,026 55382 6,585 
Service payments: 
4 MPA eul aes et ove ovatonetretoteber hs isiste: stoxereteane cvetoenedeVotats 3)5} 366 509 256 441 427 553 o215 
5 lbneerescte intel Chiveteerck: esouocogaocoacopane 390 372 357 582 456 461 430 650 
BAL Freight and shipping ........ Sooo aog anne’ DY) 359 349 3j5) 340 ION) 403 449 
73} Other service payments ....... onGcoSeRe0Gs Say 563 ByA7/ 576 550 il 584 630 
27 Warthholiddinng stax (GS) eeeteneloletsieeloleleisiatel=)sieley-leisi= 65 85 42 95 76 75 57 114 
28 Total service payments .......-..+...... LEST 1,745 1,784 1,868 1, 863 1,953 2,027 2,164 
29 Sub-total, imports of goods and 5,765 6,713 6,128 6,947 Pots) Wes Spe) 7,409 8,749 
services(2). 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 36 40 48 38 Sal 37 48 38 
33 Personal and institutional remittances ... 56 57 SY; Di, 66 66 68 69 
37 OLbuCTaALECONEGUDGETLON Si gralelereleieleielionenetersleleiee ss 39 53 76 59 66 55 82 53 
40 Totalmeurrents paymemtes myo ro stele cole) sielerei 5,896 6, 863 6,309 Hp LOL 71302 8,137 7,607 8,909 
Cc Current account balance: 
1 Mex-chandases tisademiteierereretaleleletele PROC ARGO OO On + 253 + 436 + 255 + 701 ae A728} + 606 ae ES) aot RS) 
Service transactions: 
4 PAV Gill Pelruateiet eave eke oats sieneheisrs ARTE TOE = KS) = BS an N22 = io@ — 310 — 68 + 178 — 96 
15 Interest and dividends ........... ohels elle ohele — 269 — 239 — 168 — 398 — 297 —1 305 — 275 — 467 
Zail Freight and shipping ............-- shereneteiteene = iG = Oy — 68 eS = Oy = 30) = 6s ae AG 
23 Other service. transactions <..0. seu. sone — 194 — 235 — 213 — 227 — 203 — 233 =— 208 = 240 
27 Withholding tax <tc oleic le slctslele nie -l ie winisels = 5) = 5) = ED) —- 95 — 76 — 75 = 3y/ = AVA 
28 Balance on service transactions ...... ee — 772 — 654 — 369 — 795 = ONS) a ahi — 430 =n062 
29 Balance on goods and services .....-.- == 5189) — 218 — 114 — 94 — 490 — 105 + 43 — 233 
39 Netreranslencatrcielsverere eietelcterele sie eheferelalatetetolelelerer TO + 99 + 31 + 99 + 34 + 82 + 81 + 163 
40 Total current account balance ...... — 458 — 119 — 83 + 5 — 456 — 23 fe IPA —- 70 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 


Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income 
distributions to non-residents. 
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TABLEAU 1. Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


4 Q's ended 
Lst.0 


1974 Sheets 
trae Détail 
terminés le N° de 
(ES trime |compte _ 
$' 000, 000 
Recettes courantes: A 
7,021 20, 222 25,500 26, 822 Exportations de marchandises (aprés ajuste- 1 
ment)(1). 
Recettes au titre des services: 
150 1, 230 1,446 1,465 VOVASES Wrenta snc enue as See ee ee ee ee 4 
162 627 653 656 Interéits et dividendec! why miei detec eee TS 
360 L220 1,421 1,468 TEANS Pores: hee has whe eee ee Le om 
369 1,309 L471 1,493 Autres recettes au titre des services ..... 23 
1,041 4,386 4,991 5,082 Total des recettes au titre des services .. 28 
8,062 24,608 30,491 31,904 Total partiel pour 1l'exportation de 29 
biens et de services(2). 
Recettes de transfert: 
100 443 516 545 Capitaux des immigrants et successions .... 30 
51 176 201 202 Versements a des particuliers et institu- 33 
tions. 
81 287 322 Bay) INGE ESE Slee) coco obo 5 Hon OOA no eg 38 
8,294 25,514 31,530 Wap Nits) Total des recettes courantes ..... BBROEEC 40 
Paiements courants: B 
6, 667 185577 23, 269 24, 660 Importations de marchandises (aprés ajuste- 1 
ment )(1). 
Paiements au titre des services: 
525 1,464 AVR Ae? 1,826 DCN eho SN a et S/o tel/a caltaiie: > Jat-<i'e) 5 'o.ca) hin che eee aT eee et eras 4 
497 Ol 1,997 2,038 Interests etndivddendes: cc.cc.s sete etn levske ess es0.6 ore 15 
380 1,346 13590 ihe ashil HRA NS HOSES) o ooo Hang oOCO Gm wale aisha eel ae PAA 
625 25078 7 faysys) 2,430 Autres paiements au titre des services .... 23 
81 287 322 327 Retendes) £isicalesi(S)y ie citi eieletae he etnies = ay) 
2,108 6,976 8,007 Soe Total des paiements au titre des services 28 
tI TATAS) 25,505 31276 SA ily Total partiel pour l'importation de 29 
biens et de services(2). 
Paiements de transfert: -- 
31 162 154 154 Capitaux des émigrants et successions ..... 30 
66 227 269 269 Versements a des particuliers et institu- B33 
tions. 
88 227 256 278 Contributions’ offiere lies "oN. os eee es raters 37 
8,960 26,169 Bil 955, 33,613 Total des paiements courants ........ Bo 40 
Solde du compte courant: Cc 
at 354 +t eleOGDm| biteoee2 SNe an Pe MG Commerce marehandiGes rete. .\crc tere crs eiele ciate ourennet 1 
Opérations au titre des services: 
= Biyye —— 234 |" — 296 — 361 WES FERRSS. CE ris 0. OCOD OAD OOOR Oe sretevetntate scoheiacatereets 4 
= 335 —9 10/45) — i, Sae — 1,382 Intéréts et dividendes .......... pret teeters ce 15 
= 20 —) 126) — 170 -—- 163 ERATIS POUES™ ayetarcteliel isle igveleustetele seis omer cvate motes egereceee 21 
_ 256 - 869 - 884 - 937 Autres opérations au titre des services ... 23 
- 81 - 287 - B27. ~ 327 Impotretenw adassource se acanerieesiaciecient D7 
= 15'067 —7 2,590" = 3,016 — S570 Solde des opérations au titre des ser- 28 
vices. 
a) 713 —- 945| — 785 — 1,008 Solde au titre des biens et services .. 29 
<5 47 + 290] + £360 + 373 HEISE NANA cay MCC) SG OMIOUA C eter steKele eiskeyeielelels: sicke 6 39 
= 666 — 655| — 425 — 635 Solde total du compte courant ....... 40 


SS eee 
(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités 
par la balance des paiements; voir au tableau 5. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


OZ 1973 
Item 
Acct. 
No 
$'000, 000 
D 
Direct investment (5): 
Da iek CAMEGIEL Graco onabosoDoeD dono nsunUGC OO Ams ap Daj? + 204 + 154 ap USS ge 5 ae US) = 200-20) 
25 INoaxoersl 5 oop DOO GION OOD UO GUONO COSCO SOU OD On = 10)5) — 86 e125) — 69 — 55 — "85 =) 955) || 395 
Portfolio transactions: 
Canadian securities: 
30 QuEStandingmbond smuereneier citi rien qe vp a SS) + 138 qe US) ae ake ae Stal) ar eT 
31 Outstandingems COCKSir eit cisieloioieictetelseccietl clone — ls = U5 — 43 ae) — 48 — 102 + 29|+ 97 
32 News SUeSiayetalevoncde stclekotode onsis «liste rensiclsteveiele fateh + 37. + 631 ae ED + S06 + 313 + 412 + 250] + 378 
33 INGER ASME oopoonopbecrODdouccooboOORUOdS 156 = 136 — 110 — 169 — 108 = 244 — 153) 158 
Foreign securities: 
35 Outstanding eiisisuesi gatas cere scpoususiacholeiaiciesevelelots ae TKS + 98 qe YS) ae 5) 2. eS — 28); + 48 
Si) NeWiSSUelSmretstersieneie terre Fo IO Go OUT OOtO.ao Fogo = 10) = 3 = if = 49 = F =) =. 9 93)| = Fal 
38 RAS ERSMSMAS oo oncoogaddganooaasuo0UCGOUO Od a eS aS oP 5 =O ae Se hll-are | 95) 
Loans and subscriptions — Government of 
Canada: 
40 INININANS so agocodaan cnadudeopnuagUusudeD cues = 32 = 84 = a7 —" 95 — 39 — 64 = AE) RY 
44 REepaymemtisnrerncieslicisretetaeree Tro N Oveys severe sters ROE > = a Of = a BHO) pte eS fe = is 30 
GSaeColumbd awk Vera Lice atymeaitmiametear cere teenies = = = = ph aL = = = 
49 | Export credits directly or indirectly at risk = 30 = 88) = 5 = toil = 23 iO) — Sel) = 2S 
of the Government of Canada. 
50 | Other long-term capital transactions ......... + 20 + 80 = 50) + 48 te TS) + 106 ar ely) 3! 
i at Balance of capital movements in long- ap Ski + 622 + 281 + 548 229 fe QRS) se UGS) ae hil 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position + 458 + 506 + 140 — 467 322 — 68 — SES) is 
with non-residents, 
65 Non-bank holdings of foreign currencies 42 89 = DE = Thos) + 473 — 241 — 150 LO ieee 
abroad. 
Non-resident holdings of Canadian: 
Wh Do elarsgd ep osiliticnmens tye srcte.ctee erate eepeel nes sexe nan siokeds ap == 8 ae 5S) lO GeO = 3} ae WOW |) ae 2S 
72 Government demand liabilities .............. = 25) ar = + 54 = pw ae cae Os 
74 Treasunyabi) smears Bib xe aiar ocelot rehe thay onsen chs = ap dl = 5 ee = US = 2 + 36) | eS 
WS Gommerciall paper eareic.c atte se acheerne ee cd eters == ALi = 85 + 14 —) 30 Spe 195) = 29 = 14|/= 27 
76 Finances cOmpanyasp ape Gieseteyel ster chel v/alsveLonelel o¥el alee) a) aie LMO)S) — 20 — 119 et Ole) a) 12 = (62) pa2 
Vi Othermohort=termepapersmastals ctissiaerertecerrs cts + 166 = 52 = Sil = ae 29 = ASH) “E> 26:|ck 4 
81 Other finance company obligations .......... tals} = 39 ae 0) a8) ees! =) § ae od LY 
82 | Other short-term capital transactions(6) ..... — 626 — 384 + 436 = 38) — 274 an LG) — 584] + 234 
E 2 Balance of capital movements in short- + 210 a algsyll —= 195 =f PP ap ALi) — 329 = 604" amor, 
term forms. 
gn 8 fotalunetucapltal balances sy. eee qe SAA + 441 7) 16 — 174 + 374 — 84 = 450) eas) 
J Allocation of Special Drawing Rights ......... ae HEIL a = = = = = = 
K Net official monetary movements: 
4 Official) international’ meserves cs. see. o-ctems + 180 ae h! iS) = tise) = 3 
5 Official=monetary ei tabsit tiem. rer ictnsers ccetciets = = = = 
Net official monetary movements .......... tee: = HOY) = tz 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Exclusive of undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions, 
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TABLEAU 1, Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 
Ist Q 
1973 ae Détail 
4 trim. 
terminés le 
1€° trim. 


1972 


Investissements directs (5): 


+ 125 Pee Aton a 7/20) ip, WASKO) An Canada’ (oi< cre. cis «ies arsiele = sles Sine CTE Teme ee es 
— 140 — 385| = 590 = ous AeTUGtraneera-s 12) ac cee eee water A a: 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 27 + 293 + chil - 1 Obligations» en ciredlatiton Gee. aeeees se + << 
+ 111 = 62}; —- 24 35 Actions enseirculattonmacwe sites cctte cee sie 
1 653 Se OO) Ge lg Sis} + L693 Nouvelles émissions .......... . 
— 142 Sel OOS: = (C7 Rach aeSa mies areteyerscenstererslsheretereye eters 
Valeurs étrangéres: 
+ 73 ce NOE oe 93 + | 168 Emissions en circulation ..... Snpacob onan 35 
- 6 = 58} - 56 = 55 Nouvelles émissions ...... OO. CO me OD ROO On 37 
+ 3 + 14) + 15, + 15 Rachatsigsrs cit uetere sete crerrere cicreterei cusre recoterersier sre 38 
Préts et souscriptions — Gouvernement du 
Canada: 
=" 93 —- 248} —- 249 — 08 IAVANC GES Mee. crane Mans iatele yore ehetor ay steuata ovetetere HacODbOLEAeD 40 
- + 378) + 42 + Sy Rembournsements jasc. see ee ol AOD GOOIGiD Onoda ane 44 
- - + 1 = \i\GraitetdastleuvesCoiliumbiamn..nctaarre eels sss) ee 48 
— 69 = 2511) - 185 - 231 | Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
Canada. 
= 13 + 198 + yi + 80 | Autres opérations en capital A long terme ..... 50 
+ 475 Stet OZ ate te O59) => S05) Solde des mouvements de capitaux a long |E 1 
terme. 
Avoirs des résidents en devises étrangéres: D 
= SOS) + 6378 — 343 = 1 OSo) Position nette en devises étrangéres des 61 
banques & charte vis-a-vis des non- 
résidents. 
+ 785 = 171) — 214 + 812 Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
- 1 + 136 + 159 + 132. Dépses, enkdoLlansesaaatel: core a usted Sel Mistene ttc cise 4 as 
ee) ak 27 + 63 + 70 Créances a vue sur le gouvernement .......... 72 
au il Se 7a — 24 = 8 BONS GURERE SOM eepeierveuent eden crorerete Mate: net chete Neh etetey eae 74 
+ 98 = TAS) | 2 — 39 Effets de commerce ......... ahs letetate eusiererersia cusses WE 
+ 60 = O)"|| = 23 + 2 Effets des sociétés de financement .......... 76 
= GS == 17 = 164 _ as MULTEesmetretc: acount: GELMe us jee erection de cote 77 
ee 5) as 27 4b dey + 44 Autres engagements des sociétés de finance- 81 
ment. 
SOR —eS 27a — a 498 — 200 | Autres opérations en capital 4a court terme(6) 82 
2S Se = x SO = B93 Solde des mouvements de capitaux a court |E 2 
terme. 
+ 993 Se Gye || oe 42 nS i7 Total du solde net en capital ......... E 3 
= ee = inl 7 = — | Attribution de droits de tirage spéciaux ......|J 
Mouvements monétaires officiels nets: K 
rea 7. - 336 SLAG) = 58 Réserves officielles de liquidités interna- 4 
tionales. 
= Engagements monétaires officiels ............ 5 
327, Mouvements monétaires officiels nets ...... 6 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
1'étranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 
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TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


1972 
Acct. aoe 
ie 
$'000, 000 
A Current receipts: 
1 Merchandise exports) (adjusted)i@l)y see.cn se eee +e 4,661 5,016 4,941 5,604 6,029 6,213 
Service receipts: 
4 Mir ave lin. sieves cist. oi chete: ste Cer oeae STO eorere ho Rees Orca 290 306 308 326 364 364 
als) Interestuand divadend Sit. ara ntuseveticnemiiche «crete ice 128 140 207 £52 163 165 
21 Frerehe ‘and ‘shipping. iy eo.siuevevclei omieiere suertee > ais foveal 290 Sil 7/ 288 325 346 352 
23 Other service receipts ..... SOO OO AD SOGOU BDO D0D 323 324 323 339 354 S51 
28 Total ‘service receipts. smsmeee cc 0 O-0,00- COMO O00 1,031 1,087 1,126 TAD, Lee UL eASHS} 
29 Sub-total, exports of goods and services(2) 5,692 6, 103 6,067 6, 746 Ti2D6) Bfon 
Transfer receipts: 
30 Inherit tances yanid simmberants | shun omoyeletel lester) 6 1S: 110 103 ily) 29 ee, 
33 Personal and institutional remittances ......... 42 42 45 47 50 49 
38 WithholidingutaxGS) meee OTS OL.” ORIOL 6 70 76 64 Tl 81 66 
40 Tofal “current receipt smeacecketecs sie cxlocrdercteie ot 5,917 6, Sst 6,279 6,987 7,486 7,678 
B Current payments: 
1 Merchandise imports (adjusted)(1) ....,....0+-+e0- 4,334 LODE 4,671 5,018 5,461 Sy sisal 
Service payments: 
4 PEN Awe Ul Peeve actors: Stele, a) ren akeleve efeeehe ere nthe) Ooo nares ro ore 364 350 B55 395 473 410 
15 Interest rand cdivaidends s1.tsjsrekevetotchelsVelonetersivercve ceive 405 399 405 492 472 494 
21 Freight and shipping ........ DObhGoO DO GODODOG SOO 325 335 345 341 395 372 
23) Othermsecvice ipaymentist > oe ster sieteue sislerel a olctohenere ooo 525 541 542 570 569 Syl 
27 Witnhio l’diingestasn(S)ie.esctetereucte cierto toatotacl tele el ce.e/lsneeere 70 76 64 igs 81 66 
28 Total Jservice paymentssiie 1 ithe tetueretelaaiote alee ots 1,689 1,701 Me iit 87> L990 19S 
29 Sub-total, imports of goods and services(2) 6,023 6520) 6,382 6, 893 Ttiion 7,444 
Transfer payments: 
30 Inherd tances jand (emilcrantsiafundsmy, cyte teasiel-.«1<stebere 42 29) 41 40 37 36 
oye) Personal and institutional remittances ......... 56 56 58 by) 66 66 
Si, OF Fict alecont. wi but sons eer ercrtetaeteaerrs EjogoouEag 48 60 58 61 74 64 
40 Total icurnrenty paymen. sy vaeeleteleceitete stereletoleteveceinteters 6,169 6,410 6,539 705i 7,628 7,610 
C Current account balance: 
il Merchandise brad eg sare ous tc suete ener: sietotecselerouevs averauereteree © 327; + 462 + 270 + 586 + 568 + 682 
Service transactions: 
4 Travia Ue ss cewa clea lalis is at's lovousrie levered ete 1evenereetets ste torersncin orate ae = 7&4 — 44 — 47 — 69 — 109 — 46 
15 Interest and dividends ....... ntotetep susuctsietensroralonaverere — 277 — 259 — 198 — 340 — 309 — 329 
2m Minesioht] sandurshipp Tire Mesmaiete lolol crore yal aiel stats 01a) scars (a etedenotots — 35 —- 18 — 57 — 16 - 49 — 20 
23 Obheresenvice EransaceLOn Susteren — 202 — 217 — 219 — 231 — 215 — 214 
27 Withholding: tase Rote: vom Sven tem vatoreucheretettercdene eectena chet — 70 — 76 — 64 - 77 - 81 — 66 
28 Notaliisenva ceqitaransa ctllons) vale ereiers tetas se — 658 — 614 — 585 — 733 — 763 — 675 
29 Balance on goods and services ...........+.. — 331 — 152 — 315 — 147 — 195 32 7 
39 Net transfers! ca.cei0< GAAS COU CEO O CHU OOOUO FOODS se fs) sn 7/3) are 5%) =r teh! ap ek +O 
40 Total) current: account: balance ya, sec seers — 252 — 7 79 — 260 — 64 — 142 + 68 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income distributions to 
non-residents. 
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TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


1974 
Détail ° 
III | IV eee 
—— compte 


$'000, 000 


Recettes courantes: A 
6,310 Exportations de marchandises (aprés ajustement)(1) 1 
Recettes au titre des services: 
352 VOYaBOS ose se 0 1 Sccenattelshenetarshens cere toler vole! che Slejesvevoso cies 4 
172 Imtérets ‘et dividendes! hac mietsieicroressiei onans skeisiciere os 5 
344 EXYANS POLES Hs ey ereisss wheveceter cue vclereo/atepatoreterenelaereree A Aro Zk 
381 Autres recettes au titre des services .......... 23 
1,249 Total des recettes au titre des services ..... 28 
7,559 Total partiel pour l'exportation de biens et 29 
de services(2). 


Recettes de transfert: 


141 Capitaux des immigrants et successions ......... 30 
51 Versements a des particuliers et institutions .. 33 
86 Retenues; £iscalle's((3)) aicecireuietsre cre FO SDICID CODOOAG 38 
7,837 Total des recettes courantes ........ stellegaey stators 40 
Paiements courants: B 
5,853 Importations de marchandises (aprés ajustement)(1) 1 
Paiements au titre des services: 
381 NONE SS BOGE OOS OO ORL OO OOO Clr ae Oe es Dene oes 4 
487 interétsretdividendesi. </.1ey1ercele aqereiebouetcteiciene eke) © 15 
398 aA S POLES ee cleteweney state) 6 laileiofe ieee raxeyoveueke oRelnds aveneusiss (eres she 21 
597 Autres paiements au titre des services ........ . 23 
86 Retenues: £fiscalies(3), < soccc.c-coe.cvsusieeve Buarete ata oT, 
1,949 Total des paiements au titre des services .... 28 
7, 802 Total partiel pour 1l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
i Capitaux des émigrants et successions .......... 30 
68 Versements a des particuliers et institutions .. 33 
63 Contribubdions sorta eled e's wareyerretatey slicers clateteraeteke tise 37 
7,974 Total, des paiements) COUTANES) c.)6.c10 exc16.9- 019 1 o1e.0 40 
Solde du compte courant: G 
+ 457 Comme ceumarchandi cece ne tstece late cients q2nHObUoDOS 1 
Opérations au titre des services: 
= 99 Voyagesy caters tel atetiene eueteleleleipiojciareter stata otchetersietersrctercie 4 
=—3315 Intéréts et dividendes ........... eh etiaxedalfor p¥ekaite, ove vee 15 
a 54 GANS POLES Ais etataeralaveteNereereh cela stereteleloneterowertencmexehercte ave 21 
= 2116 Autres opérations au titre des services ........ 23 
= 86 EmpO ESTE Lentican ales OULC Cur resettle eieastNeteie ie recsneter oie 27 
= 700 Solde des opérations au titre des services ... 28 
= 243, Solde au titre des biens et services ....... 29 
+ 106 MR ANSLERES ene t silat rele olejeletonelaiatatonele ebelelekelera eck ereie rere 39 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 


ee 


TABLE 3. Canadian Balance of International Payments 


By area(l) — Not seasonally adjusted 


onal | 
1972 
Item 
Line if it 
No. 
$' 000, 000 
United States: 
1 Merchandise exports (adjusted) ........+.++-- 3,265 3, AS 35 017 3, 898 4, 083 4,586 Fouls bi WIA 
2 Non-merchandise receipts .....+.++--s-seeeeee 569 784 1, 038 694 617 834 aes) 775 
3 Totall current) GECeUPES! cee melee e's viniels sels 3, 834 4,529 i NNB)5) a o92 4,700 5,420 thy Meyi5\fe} 5,546 
4 Merchandise imports (adjusted) ........+.--- = 2, 884 Si syll 2,897 3,560 3,751 4,360 3, 666 4,662 
3 Non-merchandise payments ....... Od OROUS.0OL co 1, 084 1,190 aos S05) eS 1, 342 15339) 1,488 
6 Total current payments .......-.2+.-sesseeee 3,968 4,641 4,090 4, 865 5,024 5, 702 5,005 6, 150 
Balance: 
if, Merchandise trade ......e.seeeeee- sees S08 + 381 + 294 + 220 + 338 + 332 + 226 + 147 + 109 
8 Non-merchandise transactions ........+-. bd — 515 — 406 — 155 — 611 — 656 — 508 — 194 == lS} 
9 Current account balance ....--..++-+++-- — 134 — 1 + 65 = RYS — 524 = Uy ety, — 604 
Capital movements(2): 
10 In long-term forms ...... KONO OUOODSRAOSODUS SB SYK N ar SylkS) + 135 + 250 Ee al) + 388 + 310 + 200 - 
itil In short-term forms 2... -.ececeeessoeenerce’ + 7 \ = L079 + 715 — 948 + 728 — 876 — ey (72 + 50 
2 Total net capital balance ............... + 383|}— 566 + 850 — 698 + 803 — 488 — 362 + 250 
United Kingdom: 
13 Merchandise exports (adjusted) ...-..+-++seee- 269 436 286 396 367 399 364 477 
14 Non-merchandise receiptS ..--eseseerreesevees 98 IT) 128 146 141 161 182 167 
15 Total current receipts .........-0- ode oad a0 367 563 414 542 508 560 546 644 
16 Merchandise imports (adjusted) .....-+-++-++++-- 230 267 199 Die. 252 266 238 247 
17 Non-merchandise payments ..--+-eeeesereeeeeee 129 159 188 143 139 160 209 163 
18 Total current payments .......-+++++sesseeee 359 426 387 395 391 426 447 410 
Balance: 
19 Merchandise trade .......---eeescrseccece ap BS) + 169 a Gi7/ + 144 aS + 133 ae WA) + 230 
20 Non-merchandise transactions ...-..-.-- n0eos = 31 = 32 — 60 + 3 + 2 at 1 = Wii spe 4 
21 Current account balance ...-...+-++++-- + 8 + 137 32 Zi ae ay) + 27 + 134 + 99 + 234 
Capital movements(2): 
22 In long-term forms .......-..-. 5 oA. SxtOgoocrnau — 11 — 18 + 39 + 1 + 26 + 11 + 22 =, 3) 
23 In shormt=<termeLOrms sci teiolesete\el-telelr hele = cele) “ie + 72 ae bila — 640 + 108 — 535 + 732 + 200 — 46 
24 Total net capital balance ...--++++++++s> + 61 + 759 — 601 + 109 = 509 + 743 + 272 = 1535) 


(1) Comparison of transactions by area between 1972 and later periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 
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TABLEAU 3. Balance canadienne des paiements internationaux 


$'000, 000 

4,853 14, 025 
699 3,085 

5, 252 17,110 
4,676 1 YP 
1, 403 4,772 
6,079 17, 564 

an Al7i7l ap ly 2313 
— 704 OO, 
2, — 454 
+ 680 + 1,274 
+o 818 = iy sO 
+ 1,498 - 31 
406 Uy ekey/ 

125 499 

531 1, 886 

7H Xi] 948 

169 619 

396 1,567 
pele? + 439 
— 44 20) 
qe SS ap SY 
= 60 se al 
= IS) ae Sly 
= A + 328 


Par zone(1) — Non désaisonnalisé 


17, 
Shh 


20, 


16, 
55 


Baile 


+ 


— 2, 


ile 


+ 


+ 


ih 


a, 


i 


es 


+ 


+ 


+ 


253 
371 


624 


439 
442 


881 


814 
071 


257 


D7} 
770 


203 


607 
651 


258 


003 
671 


674 


30 
401 


Syipl 


4 Q's ended 


Ist 
197 


4 trim. 


Q 
4 


terminés le 


REDE ers ms 


Wa 


18, 
35 


7 


We 
5 


VD 


25 


1, 


1, 


1, 


2, 


iL. 


+ 


| 


ae 


+ 


023 
453 


476 


364 
572 


936 


659 
HOW) 


460 


578 
680 


898 


646 
635 


281 


978 
701 


679 


668 
66 


602 


116 
777 


661 


Détail 
N° de 
| ligne 

Etats-Unis: 
Exportations de marchandises (aprés ajustement) 1 
TPmviierb Pes: ws.5 «isc e:scapsns' lene aerenets oleh NOCOEHD OO MOO 2 
Total des recettes couranteS ..s-eeseeeseeees 3 
Importations de marchandises (aprés ajustement) 4 
MAUD S ED MCS. soeos rece wc eete ie levean levee 6.0.0'5:5,0-0,0.0-0 sateen settee © 5 
Total des paiements courantsS ...-..+++++e--ee 6 
Solde: 

Marchandises ....... Sis Nekeriorets skevepanctelete ty atceuetsnats 7 
Mawar ge Useeie ave) anatelin ava tole, aiceicel(s) a) wed stiehehevevetateleca)-<erere 8 
Solde du compte courant .....-e.+eeeeeeees 9 

Mouvements de capitaux(2): 
A Wome, EENMEY Bye crae we. oreo olniale cle mie sehrheneneEshateds «°° 10 
A court terme ......+..-. ehorte el aytane¥otreliajieitee wish: 5: >.> ll 
Total du solde net en capital ............- 12 

Royaume -Uni: 
Exportations de marchandises (aprés ajustement) 3} 
Mrs Uh LSS. ecco sseyans, ue, oy ehasetehas\abade eYopensheushere siarereusis <6 14 
Total des recettes couranteS «sss ee eee eer eee 5 
Importations de marchandises (aprés ajustement) 16 
FAVA LEGS. a seat eles sisi stele! a7e)le!lailecs. ove) a) eves ciace! sUxeterisaiet statis, 9.5 ily; 
Total des paiements cCourantS «.+-++eeeeeesees 18 
Solde: 

Marchand Ses a cis © spies eucceus viouels ee wisis.cxataanaieh 19 
EATUGL DIROGSe couch chareucl cise toiscer ate! aie alie; ois) soles. siete ialacsre 20 
Solde du compte courant ...s.eeeeeeeeeeee Zu 

Mouvements de capitaux(2): 
A long terme ....-.--- sfsvelietolelena -liatelalleloLeleleheletekatsye1¢ 22 
A GOULE COLMO 6 oeic 2.6.0) oic ose cele 4i0)si es eseqe aspen ie vie. 23 
Total du solde net en capital ........-.--- 24 


(1) La comparaison des opérations par zone entre 1972 et les périodes subséquentes ne peut é6tre faite que pour les Etats-Unis, 


le Royaume-Uni et au niveau global. 


(2) Les mouvements de capitaux par zone ne sont disponibles a l'heure actuelle que pour les opérations du Canada avec les 
Etats-Unis et le Royaume-Uni et au niveau global. 
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ZS) 
26 


27 


28 
29 


30 


31 


Sy2 


33 


34 


35) 


36 


37 
38 


Se) 


40 


41 
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43 


44 


45 


46 
47 


48 


49 


50 


51 


52 


5)3) 


54 


55 
56 


57 


58 


59 
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TABLE 3. Canadian Balance of International Payments — Continued 


By area(1) — Not seasonally adjusted 


O72 1973 
Item 
at LL a | IV i | 2 Dis 
$'000, 000 
EREAGau@)ys 
Merchandise exports (adjusted) .............. 263 369 420 
Nonemerchanditises rece pts s-siaaiatersiers sielstsl etre a 79 116 146 
Motaleccurrent receipes itd deittacinraetst sete 342 485 566 
Merchandise imports (ad justed)u cients dee > Boe 370 367 
Non-merchandise payment: S) 2 o)sieietelolerststereeleiere ohele 163 182 219 
Rotalmcunuenta pa vineu GSM vetisier dertnertetrernatt 495 By sy 586 
Balance: 
Menchandilsem trade writer. reins) lereleresialete = 69 —- 41 3 3) 
Non-merchandise transactions ....... Wana'e — 84 — 66 = 
Gurrentaccountsbalance mets: — 153 - 67 — 20 
Japan: 
Merchandise exports (adjusted) ........+..-6- 318 468 467 
Non=merchandisesrecetpts: ii-teicl-lotreetterstael teers oe Sil 42 43 
IEE CRANE MOONE gogo ouanscoalope Q 349 510 510 
Merchandise imports (adjusted) ..... @O-000 6 Oke 251 264 223 
NODEaneT Chandis eu pa ymemGomerriecteattetstctetnets raters 23 26 26 
Total current payments ...... CORB OTRO CCR ICME 274 290 249 
Balance: 
Merchandise trade ..... Shtohe ea etatete el tantiot ote de @7/ + 204 + 244 
Non-merchandise transactions ............ ar 8 + 16 ame iki 
Current account balance ...... Aa On bdHOS are WS) + 220 FeZo 
not available 
Other OECD (4): == 
Merchandiser exportss (adjusted). iss areratacienns nombres indisponibles 165 168 190 
Non-merchandises receipts: se iicpetsteisioteyicia eile lolers 42 Sil ol 
RovallcunmentyZeCe Up Sse reletecelteherste sears ane 207 219 241 
Merchandise imports (adjusted) ......... Boone 188 204 205 
Non=merchandiise™ payment/s® 2).:0)<).jersisieraierernier ere ota «1 8&9 94 111 
Total meurrentm payments ae sealer atheists ertersts 277 298 316 
Balance: 
Mexchanddse™ Eadie maysicyarsrcisteleteiarer sts ampo oa o8 — 23 — 36 = 15 
Non-merchandise transactions ............ — 47 — 43 — 60 
Gurment account balliance yr. os1<cle oneletetererne -— 70 ee) — 75 
Other: 
Merchandise exports (adjusted) .............-. 503 642 601 
Non-merchandise receipts ............ 560:00.0 Ob 161 203 252 
Total MetErent mse Cet pt Si utelaletelaicherstetccete stevetetsts 664 845 853 
Merchandise imports (adjusted) .............. 502 562 683 
Non-=mexrchandiisespayments® (ieieicisletelel lei erallerenelcreiel= 263 232 264 
Totalmcurrent. payment sa taalekeleter tesco ses : 765 794 947 
Balance: 
Merchandise trade ....... Toropoo EMS ooed ° aE il ap tei8) — 82 
Non-merchandise transactions ...........- . — 102 — 29 — 12 
Current accountebalanceljj.tst icra re) -heelele\e — 101 qe yl — 94 


(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
(4) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 


Turkey. 


IV 


BySi7/ 
128 


665 


406 
184 


590 


13 


56 


75 


574 


51 


625 


Diff 
26 


298 


302 


25 


327 


252 


62 


314 


276 
ats) 


391 
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TABLEAU 3. Balance canadienne des paiements internationaux — suite 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 


Ist Q 
1974 ot a 
ieee Détail 
terminés le N° de 
1S Serimes ligne 
$'000,000 
C.E.E. (3): 
404 1,589 i730 Exportations de marchandises (apres ajustement ) 25 
93 469 483 tnvisibles |... Seenolons isle Mi etehetenmtey snokare melee eben ser eae 26 
497 2,058 Peas is | Total des recettes coutantés .s.scs<cesncuue eK 
367 1,475 Ns SK) Importations de marchandises (aprés ajustement) 28 
180 748 765 TEnVeES TDL SSH satel srorolaterioe sie mrereetere SPR OR CRORE AO IC ICAG 7S) 
547 PPOs} (27 2TED) Lotaledes! paiements Courants <4). ct. .eiee tiene 30 
Solde: 
+ 37 + 114 + 220 Marchandiis esa, .rtiverctrericteraciekacientid eerste asics 31 
— 87 — 279 — 282 LITVLS DES Ue rasctsveteryenesels Cites teter= te eto telereVe ekeceecs 32 
— 50 — 165 - 62 Solidendulcompte courant .< «anes «stile «ce 33 
Japon: 
529 Ih vay 2,038 Exportations de marchandises (aprés ajustement ) 34 
42 167 178 aNd Sab Hie! G terra cta eh shck paratattsh arn cnccere ey oceucks SaaSiOR Op eaceore D 35 
Syl 15994 226 Total ides -recet tes, courantes#y. ace tee cee ss 6 36 
249 1,010 1,008 Importations de marchandises (aprés ajustement) 37 
24 101 102 PRIVEIS UD UCSD ccvater ach ais oerrc site ehielato lovato tire "a6, evens: eaten a che 38 
273 is dG ie ke) Totaindesspatements courant sims smcc es ccles slerers 66 39 
Solde: 
+ 280 + 817 L080 Mamechandit:s es™ ec. aici sue vevere cy et evensiete saieneveuel eteusvorevenics 40 
ae als} not + 66 a5 76 iat aus Hop WeNsius eacin OW 6 iene OOO ky CIO TOD OL 41 
avail- 
+ 298 able + 883 il, LOG Solidesduccompte icouramts eo.. retaieeeteh tetas ae 42 
nombres Autres pays de TONG D eMC) 
226 indis- 775 836 Exportations de marchandises (aprés ajustement ) 43 
48 poni- 206 212 EMVESED LSS © svacenensnererers: harsh <enaraNater Mateo Nera estar atetste oe 44 
bles 
274 981 1,048 Total ides recettesicoumanteeciin: cist) ren ate. ceerae 45 
225 873 910 Importations de marchandises (aprés ajustement ) 46 
97 409 417 UnVaisdbles ws vera eeeekol het hetcmedets O10 tid Oi Oot. cunicer © 47 
322 1,282 Lee Rotal des) *patements Courants <ciceisie cls/siclee cle c 48 
Solde: 
ar if — 98 = 74 Manchanddises, Seater tietchectvsrs, Pa elersteren, oheton entra ntenere 49 
—- 49 — 203 - 205 LYNG PDMS sin ve coisvetes shetteqetodetetatorets te atetehabe Melons terre 50 
— 48 — 301 — 279 Ssoldeldurcompte Courant, Guacewies sss neleies 5. 
Autres: 
603 + 2,449 2,549 Exportations de marchandises (apres ajustement) sy 
185 844 868 Inwais Tb less shave sictsve eis lelareicl evevercis icv snete eran oretous aueteretatons 53 
788 85293 3,417 Totalkedesurecettes. courantes=s. .% vets cent h 6 54 
923 2,469 2,890 Importations de marchandises (aprés ajustement ) 55: 
339 993 1,069 Emvtisdib Less deleyatare res steteyovels ctoneielcusnens use ebekove esas seheusts 56 
e262 3,462 35959 Totalgdess padiements).courantse san treet cere 57 
Solde: 
— 320 — 20 — 341 Marchand d:SieGuiy st «eves lars satticcerenexatn iste teteele metel aches 58 
— 154 — 149 — 201 Tnvitsiibileseias stacats crete stacreieectieiene aretanetere re atecetor Be) 
— 474 — 169 - 542 Solde. durcomptescoukant 42a eae sts wes oe 60 


(3) Comprend la Belgique, le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, 1'Italie, le Luxembourg et 
les Pays-Bas. 

(4) Comprend 1'Austalie, l'Autriche, la Finlande, la Gréce, 1'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, 1'Espagne, 
la Suéde, la Suisse et la Turquie. 


BOGS be 


TABLE 3. Canadian Balance of International Payments — Concluded 


By area(1l) — Not seasonnally adjusted 


1972 1973 
Item 
Line I ET ELE IV ue II ee IV 
No. 
$'000, 000 
Rest of the Sterling Area: 
61 Merchandise exports (adjusted) .............. 139 iUSya 166 194 
62 Nonmeamerchandaserreced prs: sei... peices sale ears 86 92 108 150 
63 Topsail cuETentameces pt: SkrmereWele ener retetchonerens 225 249 274 344 
64 Merchandise imports (adjusted) .............. 153 196 196 Dak 
65 Non-merchandise payments ........-seeeceeeess 81 81 92 90 
66 HTotalecucrenty-payMenes wortna acts solapsarsrtrerener 234 RYT 288 321 
Balance: 
67 Merchandise trade a .ter-ivuarnaves stclanteianatsnensbelens — 14 — 39 — 30 = 37 
68 Non-merchandise transactions ............ TD: sim dail + 16 + 60 
69 Currentraccount balance’ <q ct tts en - 9 — 28 — 14 sp 2S) 
Other OECD (Europe) (5): 
70 Merchandise exports: (adjusted)! .22.5.--00--4- 303 394 354 479 
71 Non-merchanddise recep tsi tert. sete) cle «cic ieleleleleieclere 89 122 122 118 
ie Moreeul eiehramhe SCONES oo n0ancnoceonobonncs 39/2 516 476 597 
UB Merchandise imports (adjusted) .2............ 361 435 439 428 
74 Non=wernchands sempaymentsumsrepiaie)srelebercen-:shetenetnr a le 209 224 270 228 ‘1 
bl 
75 WKceMl ores Sale PRAWN 5 coco cacopodecon ann 570 659 709 656 pes ely acts 
Balances nombres indisponibles 
76 Merchandtsemtradel mn aiediers uncer larict a eicheieaiiere — 58 - 4Al — 85 4a Gl 
Tal, Non-merchandise transactions ............ — 120 — 102 — 148 = JK) 
78 Gurrenti account sballance ina .)-felsye)erniene re — 178 — 143 — 9233 = 5Y) 
Other: 
79 Merchandise exports (adjusted) .............. 463 672 676 813 
80 Non-merehandisie re Cempitsmears aeerepnciers sions seers oteroirers, 92 130 189 123 
81 Totalvcurnent, receipts: 1. ame iemie dno oie ere 55D 802 865 936 
82 Merchandise imports (adjusted) .............. 558 619 613 608 
83 Non=merchanddse | payments .ispacnscuclepel el sccenerstedots 142 156 180 161 
84 Totaly currentapaymMent Sac met-rleateela rns te vests 700 775 793 769 
Balance: 
85 Merchan dd semtuad egua-rarynamie te teers) eeieiel talento — 95 io BS) re Koy} +205 
86 Non-merchandise transactions ............ — 50 —1 26 ae) = Ks) 
87 Current accounts balances .-mis edie — 145 si PA + 72 1 LOT 


All Countries: 
88 Merchandise exports (adjusted) .............. 4,439 5,404 4,599 5,780 5,699 6,632 5,855 Woh 
89 Non-merchandise receipts(6) ................- 999 1,340 E627 15326 ees LET) 1,482 1,876 15525 
90 Totalicurnent LECEUP ES! mrineksie cuisine wan eterece a ere 5,438 6,744 6,226 7106 6,846 8,114 USA 3U 8,839 
91 Merchandise imports (adjusted) .............. 4,186 4,968 4,344 (07/9) 55276 6,026 55 382 65535 
92 Non-merchandise payments(6) .................- il. FANG} 13895 1,965 2,022 2,026 axel vil Dee DDS) 22a 
93 Total curmen ta pay men topwacr.ie clei sites. weet heuste 5,896 6,863 6, 309 7,101 7,302 8), L 37 7,607 8,909 
Balance: 
94 Merchandise trad eg cian tics. cuskshsiel eee Piste cnet e (cae Aa ye + 436 + 255 + 701 + 423 + 606 + 473 + 729 
95 Non-merchandise transactions ............ - 711 — 555 => SiS} — 696 — 879 — 629 — 349 — 799 
96 Gurrent “accounts balance) sci cts tei eee — 458 — 119 — 83 + 5 — 456 — 23 + 124 — 70 
Capital movements: 
OF Iny one-term: f£ormsmre.y. es cisens OO RR a ONO eo ae + 622 + 281 + 548 229 + 265) ap Als! eek 
98 inshore =terms LOxms) cleyssisceccle/olercseloreuseaiee Sts + 210 — 181 195 — 722 + 145 — 329 — 604 + 87 
99 Total net) capital balances nme acre +521 + G41 + 86 — 174 oe — 84 — 450 ees 
100 Allocation of Special Drawing Rights ........ + 117 - - - _ — — = 
101 Net official monetary movements ............. + 180 + 322 + 3} — 169 — eS — 107 — 326 + 48 


(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(6) Includes withholding tax which is not allocated on a bilateral basis. 


= 37 - 


TABLEAU 3. Balance canadienne des paiements internationaux — fin 


Par zone(1l) — Non désaisonnalisé 
4 Q's ended 
1974 Ist Q 
1974 ae 
ake Détail 
L aE ra IV terminés le N° de 
1€Y trim. ligne 
$'000 ,000 
Reste de la zone sterling: 
656 Exportations de marchandises (aprés ajustement) 61 
436 Airy ytis tl Deis Makewate det, fok. jaye esoltesndcese” state tote med a eee ae ei 62 
1,092 Total des recettes courantes .........0ass0- 63 
776 Importations de marchandises (aprés ajustement) 64 
344 Una W ateha Noy PNR cy cn das CPR, OGL Coe OCR Deen oe 65 
120 Total des paiements courants .......e.ee...- 66 
Solde: 
— 120 Mer chain dis e's} vayarepersvaiexereys crete ras tons ohewarane te velore 67 
1p OP UNV LS EDLES™ reptvevors oarevelare akere homosude oo.08 cone 68 
= 28 Solldexdu compte) courant: aos «.coee eee 69 
Autres pays de 1'0.C.D.E. (Europe) (5): 
SO. Exportations de marchandises (aprés ajustement) 70 
451 IEC Nop WSCY Ie Saco qc 6 COMA eee OBS Se OLOCa LOO 71 
1,981 Total des recettes wcourantes: sande acess. UZ 
not 
avail- ; : A 
Ot iacatlaple 1,663 aie Importations de marchandises (aprés ajustement) 73 
4 931 & HES ub MGS ers auayeretarerapstenseate re state 7a, svatete tetera oie ernie Actor 74 
moatrds Tidisponibles 2,594 E Oes Totaly desi patementscourantsiiasyaete4 ssletiee 4 oe 75 
ee 
Aue conde: 
= 133) P Mamchandiis ese: crysiaceeii raced Tee AL cee 76 
— 480 Rivals iD Meh rorttyerein atcrctveuerereie tate ty oteterar eee ease HG 
= 113} Sollde.du@ecomptemcourant:) -say. ss setters cee 78 
Autres: 
2,624 Exportations de marchandises (aprés ajustement) 79 
534 ATV AIS DIVE SE casan thsi ccisss iogsud cucu eeranseks (eine aero 80 
Baileys} Total desi mecettess couranites) swerectoniiesciek oes 81 
2398 Importations de marchandises (aprés ajustement) 82 
639 Iban HoH VES AeA n miOter C Omis.coo vo OO roO Ge SAAB ros 83 
8,/0317, Total des, paiements courants lie. .c-.c.0..00 84 
Solde: 
+ 226 Marchandises) ... 4). 8.0% eres Siagernleraa olewleneliee « 85 
— 105 Envais db ilieis eitayaamavestteteet kok tales C0 1 OOO RCRD 86 
+ 2 Solides du, compte; courant) & jeep slanieeenite «6 87 
Ensemble des pays: 
i021 20,222 25,500 26,822 Exportations de marchandises (aprés ajustement) 88 
a3 e292 6,030 6,156 Boia lie)a of KAS Goeth ne Ol chee ACN OLS CAEN reais Ente caber S 89 
8,294 Pe Sp, Sy YA Bl 30) 32,978 Total idessnecettes courantes: ..6 se ose se oee ee 90 
6,667 Sm S77; 23,269 24,660 Importations de marchandises (aprés ajustement) 91 
2,293 PISO 8, 686 8,953 Invyiswibiles (6) Retr recor a chee en ee RmOee. 92 
8,960 26,169 B1S955 337613 Totaly des@paiements, courantss vananu saale sea. 93 
Solde: 
P54 + 1,645 Sp Py maiik + 2,162 Marchand sess vac. siusuae mies eta tol atin eo ae 94 
— 1,020 — 2,300 | — 2,656 — 2,797 Gnva sibiess tiniest pees ce ceene shee. 95 
== 666 = %o55) |) = 2S O85) Soldegducomptercourantl ee entree eine 96 
Mouvements de capitaux: 
Pe 47.5, te Ihe? + 659 a= SAO) A Longe vter me sis anmtectars cra e tee ier ne lic incre 97 
+ 518 =— 888 - 701 - 328 A courtytermegty pees coset cheese honos ol. 98 
+ 993 + 874 - 42 + ST fotal du solide netiien) capital” s.-..+.-ee.o. 99 
- ce 117 - = Allocation de droits de tirage spéciaux ...... 100 
to 327 + 336 | — 467 = 58 Mouvements monétaires officiels nets ......... 101 


— 
(5) Comprend L'Autriche, la Belgique et le Luxembourg, le Danemark, la République fédérale d'Allemagne, la Finlande, la 
France, la Gréce, 1'Italie, les Pays-Bas, la Norvége, le Portugal, l'Espagne, la Suéde, la Suisse et la Turquie. 
(6) Comprend les retenues fiscales, non réparties bilatéralement. 


Acct. 
No. 


> 


30 


40 


Sh7/ 


40 


40 
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TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


1972 1973 
Item 
I Il el: IV ue iin 
$'000, 000 
Current receipts: 
Merchandise exports (adjusted)(1) ........-. 3,265 35,745 Sin iby 3,898 4,083 4,586 
Service receipts: 
Te aAvielle tec. tere oe SPQOGOOOGS FG OO OIIO-0-0.01RIEED 87 241 543 152 102 280 
Mniterecisma nC many ated Gir swoneteteteterstaretetsereierceters 87 91 85 98 99 96 
Freight and! shippiime. reciente cis)s ele -isislslelarele's 159 197 165 189 188 214 
Other service TeCeLptS sia. scleies crete Bren overctonets 170 187 160 183 178 188 
Total service receipts wj..e secs c ee sce : 503 710 953 622 567 778 
Sub-total, exports of goods and 3,768 445») 4,070 4,520 4,650 5,364 
services. 
Transfer receipts: 
Inheritances and immigrants' funds ....... 36 42 53 37 20 26 
Personal and institutional remittances ... 30 32 32 35 30 30 
TOtalmCucrentenecenp CS eevee ise oreleecrole 3,834 “29 (fi 115%) (fi, Sy 4,700 5420 
Current payments: 
Merchandise imports (adjusted)(1) ....... eters 2,884 35451 25007 3,560 Sey | 4,360 
Service payments: 
raved ereeteleleiststs FEO CORO UO OU OOO LC 229 235 300 155 291 274 
Interest and @davidends) sci <0). ste sistas istetelete 316 312 281 508 371 378 
Enenphtsrand «shri paling voreuetene) cel ctelelaletereteletst ate 6 140 197 196 193 181 Pili 
Other service payments ...........+..- SO.06 363 409 378 412 396 436 
Total service payment So e\-ilelelcreielelclere ete ve 1,048 U3 LESS, 1,268 Mn DES) L305 
Sub-total, imports of goods and 3,932 4,604 4,052 4,828 4,990 5,665 
services. 
Transfer payments: 
Inheritances and emigrants' funds ........ Dl 22 23) BY 18 20 
Personal and institutional remittances ... mS 1S} 15 ill) 16 17 
OEE etal contr Dud OnSitelestcielelteielsrteteletctols G - - = - - - 
Total current payments ........ Wore e ore Sich 3,968 4,641 4,090 4,865 5,024 S702 
Current account balance: 
Merchandise trade ............-. Ceicnce che SOS + 381 + 294 + 220 + 338 + 332 226 
Service transactions: 
WEN! 6 Sogo nao g aat.cO scduaind oD Heo cOoGaoDODN — 142 + 6 + 243 = 3 — 189 + 16 
imeerest sandedivadends ~ sjreicisslelscisicleiecrerete 5 — 229 — 221 — 196 - 410 — 272 — 282 
Eredoherandeshtppinge wnat ccsuieerereeeielers sie /e 6 ae als) - 6 ae 3 - 4 + 7 - 3 
Other #senvices transact Lons a. cies oieiereteieters « — 193 — 222 — 218 — 229 — 218 — 248 
Balance on service transactions ........ — 545 — 443 — 202 — 646 — 672 — 527 
Balance on goods and services ........ — 164 — 149 ap kis) — 308 — 340 — 301 
NEEMEGANSECHSH. are ois: lerevelore: sietore sisroleieteleretetene leer + 30 + 37 + 47 + 35 + 16 fe Ale) 
Total current account balance ...... — 134 — 112 SO) = 273 — 324 = ey 


Peek 


IV 


— 604 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


= 39 


TABLEAU 4. Compte bilatéral canadien avec les ftats-Unis 
Compte courant — Non désaisonnalisé 
4 Q's ended 
lst Q 
1974 yihte 
otetee Détail 
I terminés le N° de 
1¢v trim. compte 
$'000, 000 
Recettes courantes: A 
4,853 14,025 1 DS} 18,023 Exportations de marchandises (aprés ajuste- 1 
ment)(1). 
Recettes au titre des services: 
116 1,023 1,160 1,174 VOVABSRD ie iaietete elclele tickets Rats ete tere a lererc laters ete 4 
LS) 361 406 426 Intéréts et divitdendesty ccc tects cree crerere Gait 15 
202 704 799 813 PHARSPOKIESw..tertelaterererete s slelellejere alle tels ‘elevor oleiel ats ferelic 21 
197 700 750 769 Autres recettes au titre des services ..... 25 
634 2,788 a5 LL5 3,182 Total des recettes au titre des services 28 
5,487 16,813 20, 368 21,205 Total partiel pour 1l'exportation de 29 
biens et de services. 
Recettes de transfert: 
27 168 124 ileal Capitaux des immigrants et successions .... 30 
38 LDS) 132 140 Versements a des particuliers et institu- 33 
tions. 
Pye P4 17 BA Ko) 20,624 21,476 Total des recettes courantes ....... eee 40 
Paiements courants: B 
4,676 125792 16,439 17,364 Importations de marchandises (aprés ajuste- 1 
ment)(1). 
Paiements au titre des services: 
327 919 1,073 1,109 VWOWERCS qogbuoocodOCo0n Selo SOOM sleisterelssepolercrate 4 
401 Eeal7, 1,653 1,683 Intéréts et dividendes ......... ‘ CoGenac 15 
198 726 860 877 ETHAN PD OMESMescensto, os:erereieererekeus Sao oot ohevatoreioictenonete Pai 
441 15 62) 1,704 1,749 Autres paiements au titre des services .... 23 
S07 4,624 5,290 5,418 Total des paiements au titre des services 28 
6,043 17,416 20 1:29) 22,782 Total partiel pour 1l'importation de 29 
biens et de services. 
Paiements de transfert: <= 
18 88 84 84 Capitaux des é6migrants et successions ..... 30 
18 60 68 70 Versements a des particuliers et institu- 33) 
tions. 
- - _ _ Contributions officielles ........ aierate sratotens ahy/ 
6,079 17,564 21,881 22,936 Total des paiements courants ..........0. 40 
Solde du compte courant: C 
Sree 7:7, + 1,233 + 814 + 659 Commerce marchandises ....... cece elerseteieisls al 
Opérations au titre des services: 
— 211 + 104 + 87 + 65 WOV aA Seatier oneieiolsietereiereie Svakalcietsnerere a leteketerelotetere 4 
Sey) = 1,056 | —) 1.247 — 1,257 Intéréts et dividendes: on... ssc0.ssjeacwiee « 15 
hy = DD. = 61 = 64 PRANSPOLTS exe cite octe eecterere ata' a slolalievelerelevetelareievalers 21 
— 244 = 862 = 954 = 980 Autres opérations au titre des services ... 23 
733 — 15.836) |) — 2, 275 = 2,'236 Solde des opérations au titre des 28 
services. 
556 —- 603; — 1,361 — 1,577 Solde au titre des biens et services 29 
+ 29 + 149 We 104 + 117 Transfert s Mees mers eels cles Fo DEO CIOuCauind 6 GBS 39 
e507 Sy VASA Eriol — 1,460 Solde total du compte courant ....... 40 


(1) Chiffres du commerce extérieur du Canada comportant 


par la balance des paiements. 


certains ajustements de valeur, de portée et de périodes nécessités 


Sy Oy = 


TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


1972 1973 
Item 
Acct. Ee ae IIil IV a wi IIl IV 
No. 
$'000, 000 
D Direct investment(3): 
Dal In CARA Goegoaoude ca cNoya sane bais eae Secale ee ae UE |e ANG + 105 
25 IN op Roy le AAO eA SEROTEC OD DIG EO DOA ON ee ON 2 = by Il 56 DB 
Portfolio transactions: 
Canadian securities: 
30 Outsteandines DOGS maiyereletscstslstale eel oll sr=caleiten- ens — i 13 6 ge NS) 
3 OiiwatcetNelitaks GeO Soooddosnacnooacg dues ae ne | 6 =) il 
32 NEWisUSSUCSietsyeltie: srensteria spanuaDoEGac’ So0o0ne Oma te 399 SOS 
348 Re ticementesu curred tastoreieiuetelsiertiers piastens/usiene = OW |= 90 = 8) 
Foreign securities: 
35 Orreqiercelher WIGS cascosaccscdosnnycasgou 3p ise 86 + 86 
3i/ NGI MEGS Gosagaacou oc eet scorvensiers ye ieee nee = 2 \\> 5 eS 
38 Retdinement.cmae tetas sie itt enater ote eiee etek stageie.is\e ge ar 2 an 
Loans and subscriptions — Government of 
Canada: 
40 INAV ANCES E ctetstie stelstsisyelspaletstersicka ciel oarspelareacial ausnorchol = = an 
44 REPAVMEMES erelelslslote eros lols sisters eleleteteloveroreters aietekate es ae = 
48 (Giojliteaonien IEE ARSENAT 5 aR oconagsucdanl 6 UOnnOOG 5 = = 7 
49 Exports credits directly or indirectly at risk = |= 2 = 
of the Government of Canada. 
50 | Other long-term capital transactions ........ 2 ep | We lee 25 75 
iy Balance of capital movements in long- ai VG) Wa Sb} ap WS) 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position qe ATL = 312 + 435 
with non-residents. 
65 Non-bank holdings of foreign currencies + Sy 46 = 
abroad. 
Non-resident holdings of Canadian: 
ial ModMar Tc depOoSdtSureenletslelsveretetetotetone Aer shereterereuere ae ASH | 38 + 47 
72 Government demand liabilities ............ oe = = = 
74 isco lillie aonyoodgooonouon AGA CODA BOOS = = a 1 
75 Commerciale paper msi ete eerie. so acess veces ae eeeee ae al 84 an dls) 
76 Eimnanee: company papers -eciewssmiie ac SOTO DOE =F WOO |= 21 = b20) 
Tif Other short-term papermere nes ce eet Sie bsvene ap Ueey |= = 3S 
81 Other finance company obligations .......... = LE ie 41 ae AAW) 
82 | Other short-term capital transactions(4) ..... Casa SOT, ae 3S 
1), ez Balance of capital movements in short- ar A= ee OPO eS: 
term forms. 
iy 3 Rotalwnetucapitalbalanc emmmtrstiattsietcie ster S05 OO + 850 
F Total current and capital account +249" |— 678 se SHS) 
balance. 
| 5 oa | 


(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Exclusive of undistributed profits. (4) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


PS lane 


TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
Ist Q 
1974 
4 trim. 
terminés le 
ler trim. 


Détail 


Investissements directs(3): D 
we LTT 269 | + 485 28 KS AVR Gana Garr stsrsveteterele aie tare eretel ances tee yersasiots atoteveranetalonscsie ash 
- 64 138] — 366 = HO), PA IN aeings? Sasucomsoonscood sci oe 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 8 | 27 = 11 Obligationsven cirewlatson epic clcc 30 
+ 84 146} + 20 teen bii2. Actions!-enw ci reulatd One er eters steno rere ere.<tetanel ene 31 
+ 587 1,056 + 990 - 15395 Nouvelles: Gmilssionsgis ..4ic che cree oe letete cleats oie es 32 
eel 2 415) = 382 = 415 ENINEVE DAB COOOS 010.8 BOO SHUORCOUOOUCOGTODOCAeD 33 
Valeurs étrangéres: 
i 64 BU S\\ ste 73 ae dU: Emissiionsmenicirculatilon mice erieereriee creer 35 
= 1 El 4 = 4 Nouvelles emissions | Sac aas aoe ees oe oe ete 37 
he 2 ie rks 8 AP 8 RACHAESH ie ereevsiscd wolesoueleush evel siarelsis eld sieite eis euler evenstops 38 
Préts et souscriptions — Gouvernement du 
Canada: 
i = = = AV ANC S'S ee seat elect alcatel cial aN hale’ sate eters stavaiancte stare Bode 40 
= a = = REMDOUGSEMEIMES aa terellaiieleisiele) sfore ehetatenelatelelohalelenslieh tats 44 
- = + 1 =| Tratte dul tleuverColumbilias |e state riers) sratetaetetctclla <tt> 48 
- DR Cr 7 = 26 | Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
+ 23 QO ss ie + 133] Autres opérations en capital a long terme ...... 50 
az 680 1,274 + 973 + 1,578 Solde des mouvements de capitaux a long Ba od 
terme. 
Avoirs des résidents en devises étrangéres: D 
ze te 262} — 263 =F 32 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
+ 41 71 = 234 = 230 Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
= 31 Cul Se 54 + 10 DepObsimensedo lar se yee sve syanetelaioietole slele (acl ceterett Nate 7 
= a = = Créances 4a vue sur le gouvernement ........... 72 
= US oe 3 = 4 BONS GU stEESOR = Aya c seu aha ci voce tra deisel aaatens 74 
+ 27 RSs ||) = tk a 3) Effets «de -COMMEECE aie servis odicd vase disie sl cievchoreld oleh 75 
+ 55 Sy 22 = 3 Effets des sociétés de financement ........... 76 
= 73 17 + 165 2S Autresse£fets Ay COureE sterme’ se ae< 0 se oe fenders os if 
+ 35 230s: 14 t; 39 Autres engagements des sociétés de finance- 81 
ment. 
= 1G) 1,286 | — 486 — 357 | Autres opérations en capital a court terme(4) 82 
re Sls 15305 = 770 = 680 Solde des mouvements de capitaux a court 1p 2 
terme. 
+ 1,498 BE 208 ig teeks Hotalmdussoldesnetsenmcaptta tr retesteleleinocels E 3 
sp etal 485 | — 1,054 = Sox Solde total du compte courant et de F 
capital. 


(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 


1'étranger, ou une diminution des engagements envers les non-résidents. 


(3) A l'exclusion des bénéfices non répartis. 


(4) ¥ 


compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


ph 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


1972 1973 
Item aa | (eas oR 
Line I Il iret IV I aw LIL IV 
No. 
$'000, 000 
1| Trade of Canada Exports (including re-exports) 4,437 5,366 4,528 5, 809 Ow 6,643 By As3S7/ 7,200 
Adjustments: 
2. Gold ..cccees SbGdcDoDODCOOUSE sietntayever eke 0000008 c ae Si) 1 OS sp AS) +30) + 43 ip 32 + 42 + 36 
3 Win@ai tumercne elo letareitctens aitavavelele. = ieiereteue olsrene,chaveravever svete 5 + 5 + 12 ae NS — 44 + 20 + 9 - 24 + 49 
4 Energy «sce. svotstoietafelaierereatelsneteneiol socseacced miele ae - 9 + 3 ap all se ep = it LG ar £89) 
5 Aircraft and other adjustments ....... Seonooe - 47 = - 5 — 36 - 7 - 41 - 16 - 20 
6| Equals merchandise exports adjusted to balance 4,439 5,404 G99 5,780 5,699 6, 632 5,855 Ts sae 
of payments basis. 
TiltradenomiGanaday cinpOimte Sit teleletslsmeer pmol econo Tokste terete ets 4,224 5,013 Be S)5yn) 5,080 5253) 6,051 5,407 6, 592 
Adjustments: 
8 AMEOMOELVe! PLOGUCESI (a srsielelere = le. leels/er-lele *) 1s (ele) A - 39 — 38 - i! = =a - 47 = 
9 Aircraft and other equipment ............ ayehane + 4 — 5 ap - 1. ar Sif - 21 + 3 = lil 
10 Goldie retorts onelcleletoveiereveler stave olets ous slelo\ehelele) sre ehefenszeleiy 5 qe th + + 3 ip) +36 + 5 + 30 sae Lf 
ll Other adjustments ......cccseccscoceees eQ000G == if —) 48 = & - 9 - ill - 9 - ill = 1 


12| Equals merchandise imports adjusted to balance 4,186 4,968 4,344 3079 5,276 6,026 5, 382 6,585 
of payments basis. 


13| Trade balance on balance of payments basis .... ae ys) ae IBS ae) + 701 + 423 + 606 + 473 29 


=A Sa | ae ee 


TABLE 6. Interest and Dividends 


1972 LFTs) 
Item 
Line IE Il IIl IV it iit isk IV 
No 
$'000, 000 
Receipts: 
i) UMIPEKESEM apetetelelaretalsherets ADO OBUAD OOO OC UDOA UCDO p 55 58 60 
2 DawAiderdigh teyavelterels c/ctetayerehelev eres Netereiabatet one) ol si xareye Dowd 66 #3 129 
3 Rota le tetera. ECAR 0 OIRO IG. OO DO DMO 0 DIE 121 133 189 
Payments: 
4 TMESTESE I ale clelelcis oil ole) =1 eave lelepetoheiokersrstoverenenerere sis on 204 212 203 
= Diva dendis ete sccyaiste sjeleecaueionsreis © Sleds ola cle tetenetepsterais 186 160 154 
6 Hfpecwl SAS OOOOH OOAGIOORDUCO DODO DIDOCOCApeSC 390 372 357 


Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 


in Canada of foreign companies excluding insurance companies. 


Sey 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1974 
1972 1973 1974 Détail 
N° de 
ligne 


$'000, 000 


Exportations canadiennes (réexportations 1 
comprises). 


Ajustements; 


On Wisneve rater eterersnepereNefess (evelloxodtvoyoisveressver alia) oteyataceePoerenstershehe 2 
IRIS! Gobo uoadouodon cup ddsdn on GuOnoS Agtonoacad 3) 
PINGS, Cl Oiierarms Svatsvoxelicqeus onatshe ge versie torrie terre teaiecacerctokere cremate 4 
Aéronefsi et autres ajustements. 6 si... cess «6 5 
Résultat correspondant aux exportations de 6 
marchandises alignées sur la balance des 
paiements. 
Importations canadiennes ..... Soon OC ONC ODOC S B08 7 
Ajustements: 
= 84} — 56 Produits de l'automobile ...... ererenevats iota sate 8 
+ 4A) + 8 Aéronefs et autre materiel. syapcecisapeishereteieleseies Sc 9 
+ OMe 58 Cid, SosabooPsoounsocdddetosooe sod coonunodnosooS 10 
- 32 | = 44 AWEKSSMajUSHEMENtS! (4 nfeievererese)= ele OAD 06 G00 Hd 30 11 
isso /7) Résultat correspondant aux importations de 12 
marchandises alignées sur la balance des 
paiements. 
Balance du commerce extérieur alignée su la 13 
balance des paiements. 
—E 
TABLEAU 6. Intéréts et dividendes 
1974 
1972 1973: 1974 Détail 
ik II III IV N° de 
ligne 
$'000, 000 
Recettes: 
IMS. Gao gp oOooe eiervisle/siels ois, syere aiskelele Sheletelsteland 1 
avd Mend CS meervaretofetaisie steleerorerses ete ctetetaroual spotters vekeys 2 
ote altemarerctstenciefelstarereksisrelststerstscretele Bronststaps copgoood 3 
Paiements: 
TNE EHEES sreat rpetstanes afotenatchenst set ercral st avetal aratavonereiataisr eaves 4 
Dawedendelsn repcreieiere/elaleve ODi.adc.c etetatratete¥el st sielaistoist terse 5 
HIM: AchodsoNsoDMdaoosc MAAO GOP OOOeDSIO0aCDS 6 


Nota: Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fond de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et lL'intérét recus par les sociétés au 
titre des investissements canadiens directs et des placements en portefeuille 4 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 
obligations et les obligations non garanties canadiennes détenues 4 1'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 
tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


5 Ie 


TABLE 7. Other Service Transactions 
| 1972 1973 
Line ater 
No [ I =| ie E oy FE IV I ita se IV 
$'000, 000 
Receipts: 
he Government transactions 6 ....20 6 c's « 49 51 45 47 43 45 44 49 
2 Miscellaneous ameome (!) Sevsteeis sole 10 81 7a 77 88 96 95 125 108 
3 Business services and other 188 206 192 214 208 218 207 233) 
transactions. 
4 YOUNIS my orcnc a ot ORONO OOOO MUON 318 328 314 349 347 358 376 390 
Payments: 
5 Government EL ansacelOns fe) srcte si<peeleleln ies 67 S52 50 56 68 58 61 60 
6 Miscellaneous income(1) ...........-- 131 138 128 139 188 147 149 163 
7 Business services and other 314 373 349 381 349 386 374 407 
transactions. 
8 MoKEsH |, «5 ornod Comoro condnoGoUmoMmoDo oo sD 563 527 576 550 591 584 | 630 
ike | ac 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 


national banking and insurance operations. Due to 
the levels of receipts and payments between Canada 


TABLE 8. 


intermediation between different geographic areas, including Canada, 
and abroad should not be taken to represent flows of net earnings. 


Foreign Exchange Rates 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 
aes 2 Premium(+) or 
igke) Se cs discount(-) 
C is me on forward 
Spat (ehcese teat saa U.S. dollar(3) 
Noon = 
: Report (+) 
gist hey aigee Sveneee ou dépanecy) 
i cours moyen 
Haut Bas Cléture Nice : ean eniode 
E.-U.(3) 
terme 
canadian cents — cents canadiens 
100.94 
101.16 
100.94 
Ohs)o tee 
98.56 
100.19 
100.19 
100.36 
100.16 
100.78 
CSI) 
99.56 
98.78 
97.48 


(1) Rates prevailing on the interbank market in Canada. 


States dollars, converted into Canadian dollars at noon Ottawa time. 


forward spread on the spot noon rates. 


(2) Average spot rates based on nominal quotations in terms of United 
(3) Rates per annum computed on basis of average 90-day 


me) es 


TABLEAU 7. Autres opérations au titre des services 


1973 1974 Détail N° de 
ligne 
$'000, 000 
Recettes: 

47 Opérations gouvernementales ........... 1 

95 Revenus diver si(l)i. cic, ceeeisreciarieis cvarcheta ce 2 
227 Services commerciaux et autres 3 

opérations. 
369 Ot atl youatote. suctell otemetoed eldeneteiaete Smcodo.co 4 
Paiments: 

76 Opérations gouvernementales ........... 5 
164 Revenus, diiverisi(L)) ...1,s:cveretstoreusns Nortel Mes: 6 
385 Services commerciaux et autres 7 

opérations. 
en | ee en | Meme oP oeBb oe Ce il = PRO EAT cvavayseeystetensvanketiermave otis wale cleiateae 8 


(1) Y compris, en plus du revenu des placements A court terme et des placements divers 3 long terme, tous les services se 
rapportant aux opérations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de 


diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 
1'étranger comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) 


Autres devises étrangéres au Canada(2) 


Pound French Deut sche Swiss Japanese 
sterling franc mark franc yen 
Livre Franc Mark Franc Yen 

sterling francais allemand suisse japonais 
IN° de 
ligne 

canadian cents — cents canadiens 

247.97 19.65 25.94 | DOT OW MLO Te oct ad cary Rese cts at See Bae Sates = | 
244.35 22 ai, Sh bes) REY ROT Talal Oro. oOo DO OO OU DADO OOD NOD OES 2 
WHEE. che oon oobnnogulopddoUD nD Oso SDD OCOnDS 3 
260.60 19.67 25.94 Bess || IL pocoomconddoce cucnoD ae cistatonstohe) slicte 4 
256.84 LOO DSP 3196 I op S60 ana 60 oooGecepoOD siopeiatsishonatere ters 5 
240.39 TOO XS OH .3266 ILL, Goaeacromesc oo BoopOSeroOaeCoa akews 6 
Ds ih 2: 19.58 PASp Lil . 3286 ID! acapnoaoanso bor docs odoopoeoUaa0 7 
241.19 20.89 29.02 235744) 973 All rey/atoler siisi-evetchefeitstels siolensiniatelsteletsisisi= BO00 8 
253.04 22.60 Bae .3778 Ulta vatron cttavsyahede iors) s\.epersteiane tale raue: Petes olsisneledavers 9 
248.85 23.99 34.23 .3789 WUE RocosddoodécobanoadodoudodEnacoe 10 
238.11 22.74 Sal Oy . 3693 WV serous akeleveney's/e vi sieielersicierstela steps bedpocac bt 
‘i 6 30.62 2337.9) | 1974 i Gnogoonpo codoeDeodeD Goode slefeleters 12 
ao ee de en een ee eee ne Pe tees 
EID Os Bio ce oLehoier eiekersteraie roanpnpuououn 14 
WV ee otete stele leleletelsssvetetaretcusievereke boncoobdab 15 
220.62 LOR 7a 29.48 ROBIE MEANS dn6 SOO OS DIORA OOT AD OOO OO HC DOO 16 
Zeer. 3 LOL 30279 5 IA! NR ies hehe ey d.0 CHD. OOo COONS OPOnQUPOOO D Oo OO aD0 17 
227.66 20.17 Slay) Soil MERE GancanbooncoDesA opoc UDA nos oapdodaSe 18 


; ae ee EEE 
(1) Cours des opérations entre banques au Canada. (2) Citations moyennes au comptant sur la base des cours en dollars E.-U. 
convertis en dollars canadiens a midi, heure d'Ottawa. (3) Taux annuels calculés par transformation des cours de midi au 
comptant en opérations 4 &échéance moyenne de 90 jours. 


Line 
No. 


oe 


Dunfrw 


17 


18 


26 


BE) 


=o = 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, 


Type of issue 


Retirements 


1973 


IV I 


Ill IV 


Bonds and debentures: 


Government of Canada: 


DITECE ic iensistee ale 0 ove aie sini wee e/ «| allerenetlePeaelvehe| elieiie 
Guaranteed iererelatelai-teetslote -fstetelol sl esis ieighel oie lats'« . 

Provincial government: 
Direc © soi~ eiessseiessieieisielecera « wiete¥ajraial ele i RIC ORR SO IRC 
Cuaranteedi 7. 7... where etetene och (often ele hogoOeeo BOD 
Municipal government (including institutions) 
Corporations o. ccc csc cence Ache oietaie sh hskereretare iets 
Sub—totalereciets sonore Hakacnadnaoe] eisbedslatcie 

Common and preferred stocks .......0-.- . 

LO Ga Layer srats ate tel ete toinle sie ees ece'e ° toc 


Bonds and debentures: 


Government of Canada: 


DELECES <rereicie Paro io.p-0I0.0 shale bisa ens Sep LS0 aRor stoners 5 
Guaranteed ~~ ives. eerste oie SCOR OO OU OUD OOr UAL 
Provincial government: 
DE TOCE Qareroncie se oon «910103 .e's1to DORCOONONe Srekalehenen 
Guaranteed 2... 2 cies «le POT OUO0O0 Sb SUDO OOOO 
Municipal government (including institutions) 
Coxeporations) cite eetsl« a itecoelalnfateysce samie eerste otal e 
SUD= HOE ATs neonate oxerovetetoronelere po acoccoonoc odds 
Common and preferred stocks ....... 6 aienetercrs) . 
Motailypererer-tere eyeherelolens bh Oc OHOOGce ODGtWIS O08 


Bonds and debentures: 


Government of Canada: 


DIME CHEM enc erelereteteioalsy el svelelerene RY oipiete ohapeesies eteleke sere 
Guaranteed ...... Abi Doe ao 6 A dni6.4.6 OoUD avers 

Provincial government: 
DsEe Gao drone dt at Ae lore cskevey aieter Heteenesieiorerene ofa 
Guaranteed 22... ccc cc ccese ico pou aon OOO 
Municipal government (including institutions) 
Corporations ...... eeeielsienenen ste eels) orsteh eens tesieoliea oe 
Boiaifoecill Gragouso0so5 do D0OnD N00 CON ECIOWS 

Common and preferred stocks ..... aleWonet stoners shsliote 

TOG alm or ccorvnetevetohe evel aNevacanerMernnrerstews pie leteteteletere 


$'000, 000 


Trade in outstanding securities 


— 


++ 


+1++ 


+1 ++ 


me Gal 


— 12 
- di 
- 3 
ae 
= 3 
a) 
cee 
— 102 
S100 


a ilal| abe ie 
es a i 
ayn PL yee 
5178) eee ley 
= Gl a 3 
+ 2 + 1 
i Sil eater 
quot mast o7 


New issues 


Retirements 
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TABLEAU 9. Opérations sur portefeuille de valeurs mobili@res canadiennes en circulation, nouvelles émissions, remboursements 


tet 


orna 


27 


111 


84 


1974 


Genre d'émission 


$'000, 000 


Commerce de valeurs mobilié@res en circulation 


+ 148 
+ 7 
+ 47] 
+ OL 
-— 10 
+ 10 
+ 293 
— 62 
+ 231 


Nouvelles émissions 


Remboursements 


Obligations garanties et non garanties: 


Gouvernement du Canada: 
Emissions directes 
Emissions garanties 

Provinces: 

Emissions directes areustelatetste 
Emissions garanties Rye} ote; aie) sleeve) 60 
Municipalités (y compris institutions) ....... 

Sociétés 


Obligations garanties et non garanties: 


Gouvernement du Canada: 
Emissions directes 
Emissions garanties 

Provinces: 

Emissions directes Bite coe a 
Emissions garanties 
Municipalités (y compris institutions) ....... 

SOCUEESS acraretetarelors "ths, o.cle lal eneteve's seve Sein se steis orshe Om ate 


Dotalm parties erececseccriecie Sielehelsievs) sieiensielensiate 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


Emissions directes ..... Soetooood é A HOIOOIO ¢ o 
Emissions PALANE NS SH here a «eel a) sheveletetsreielereysiel ett 

Provinces: 
Emissions directes ............ ooo OdCUDIG. JOC 
Emissions SANE NCS meena etal oia¥a lates lene Caledon cnet esac 
Municipalités (y compris institutions) ....... 
SOGHE ECS werar-uetatelaomretele cobusnbooo dae Do Sodapaos 
Mo Gallager et Ol ea eveyete sis vanetenels Ser tie oiBiche Cmiceress 


seer ereeoee 


N° de 
ligne 


noe 


Duff Ww 


10 
11 


12 
13 
14 
is) 


16 


iy 


18 


26 


Pai 


Rie 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


TABLEAU 10. Préts de faveur bilatéraux accordés par gouvernement canadien et souscriptions 
et avances aux organismes internationaux de placements 


LOZ. 1973 
Item Détail 
it EL TON IV i AN IIl IV 
<a) 
$' 000, 000 

Direct country loans: Préts officiels directs: 

IGE Gages sanoons0d 99 AOS Doe 15 20 22 18 15 21 25 21 Asie 

MR retical wet talcversvevere oes tener or Sn 13 1 ib 17 12 17 13 ial Afrique 

Western hemisphere .......+e. aie 3 3 2 6 5 4 2 5 Hémisphére occidental 

OWN boodoss ate Rvatelete cers el= o8o80 = = = = 5 = = = Autres 
International investment agencies: Organismes internationaux de 

placements: 

INSEE - Grtncecia BO .CHOEN OS 0-0 Benet ter tetekeronorens — = = — = = 1 = Asie 

INSMOCE, So oosnHobasoonOGDCH asec _ - - - = = 5 = Afrique 

Western hemisphere ............. 1 33 2 - 1 DD D - Hémisphére occidental 

Cinema, no cosom Rtotiertes ccatoper = 16 - 54 1 - iL 60 Mondial 

Woeeil coonae Soh eae ek iain Ba | 84 37 95 39 64 49 97 Total 
ae a 
1974 
Til 1972 OVS 1974 
I II AEA IV 
$'000, 000 

Direct country loans: Préts officiels directs: 

INSEL peBooeso AGO DdD Pa owocdou.o uote 42 75 82 Asie 

INETa ts Clammevatelapers etaleheereherelioierstarerct ouelede ts 18 53 53 Afrique 

Western hemisphere .......-..- On 9 14 16 Hémisphére occidental 

Oe Goods oonnn GoooNDodOD SO0000 — = 5 Autres 
International investment agencies: Organismes internationaux de 

placements: 

AGH aliens erelcioishetersisver sus ibicielonerohsie Goon 16 - i) Asie 

INFHOT FOkwO OOOO ODUO DOOD OO states 7 = 5 Afrique 

Western hemisphere ....... SHO G05 i 36 BS) Hémisphére occidental 

Global ..... Sedu dao SuaDe d.Gn!00'¢ - 70 62 Mondial 

Mowat oon a psa oO AIO oROn bo Ho 93 hs 248 249 Total 
ee 1 
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TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits a 1'exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région By source of 
By commodity financing 
Less developed countries = = 
= Genecetl Par marchandise Par source de 
Deve- Pays en voie de développement iarncad financement 
Period loped Western countries 
- Total countries Wem “4 Other F 
E aa - fo) n- 
Période eas sphere Asia Africa | Other Pays a Wheat vent! bes Dritaee 
cee - = 5 - économie iy: * a ~~ 
erdahitee Hémi- Asie Afrique | Autres centrali- Blé Nateee meee eCeEaue 
sphére sée ivé 
occiden- pens ee. 
dises 
tale 
$' 000, 000 
Credits extended — Crédits a 1'étranger 
UE ei io SORORITIES 496 56 114 71 16 25 214 271 
TEES cc, Gabi Ge-ceeNeae 495 34 126 46 a2 83) 224 288 
VOTE G06 GOR OOD GOD 
1972 1S to snore s 96 4 37 15 5 12 23 29 
GID. Scirus ERS 120 10 23 1) 3 4 61 70 
NTS & efomre 124 9 30 Ded, 5) 6 by 86 
WM pice ooromceoe 156 33 24 15 3 3 78 86 
1973 Ik’ Avon 102 5 24 its) 2 8 48 43 
Il. Lag po onoo 142 iK0) 16 1S 6 4 al 101 
TELS IAS aaeroio g 130 6 53 6 10 12 43 91 
IW olor Oreo 121 13 33 10 14 9 42 By3) 
1974 lamer sfeteuer vera 164 30 30 26 4 23 Dill 95 
EI Amravets iets, oles 
INDE acral skciistioie 
US ViMtes als iela ct sice 
Credits repaid — Préts remboursés 
SUP 56 coro oo B 245 - 47 49 5 5 139 
LATS) ks uta 310 4 63 59 8 6 170 
OT Limmeteohgi eis oleae ies 
1972 i gop oonooo 46 - 12 9 1 - 24 
IA) © espe renee 37 - 9 8 1 1 18 
iGETE ccaiomiomo 67 - 15 18 1 2 Sal 
OV [Rtavetie) s\'ars\'s 0) 95 - iW | 14 2 2D 66 
1973 1 6 & CCROIOIED 79 1 18 9 il i 49 
il isiaigadae 66 il 13 10 2 1 39 
TENE Bais eeeenerene 72 il PA, 25 2 1 22 
IVINS si-siisie 6. 6/016 93 1 11 15 3 3 60 
1974 I whoo adoos 95 3 20 7 3 8 54 
ATID Gane. G OREO 
WET, Soi aapioeignos 
UWirenals dates (ses 
= Net credits extended — Crédits nets a 1'étranger 
1972 26on56 ap Sik + 56 20 ae Oe re bsyy/ + 241 + 10 
MOIS ec sye.5i3 sonioie of + 185 + ae 27 ap a + 108 + 178 ap dl 
LOGIE. 8 SiC RCE 
1972 Mig er eBetaye\:o) 6.0 + 50 + + 4 + 12 - il ar Sl se SW - 2 
il oo Aaoboned qh e383 + + 2 3) + 50 ag Uo}S} ce 8} -— 10 
TSA sau gisye so" 0 aie Oy} aR +— & + 4 + 38 + 19 te ed: + 6 
et a)si ne. 61a ove + 61 ete a ll + 1 ap) Of + 54 pee 8S) + 16 
1973 eerara) ar e)-orsie mit 228} + 4 i + W — 14 ae Sha ae ALS ne) 
MBE elses s.icxe, 6 + 76 + + 4 ae 8} +63 ar ALS} an +) 2 
TIE! (Aas + 58 + + 8 tl + 50 + 8 + 64 - 6 
HAWieeeteteteve's's ev se + + 11 nO — 22 am 10) sp DP + 6 
DTS ae ere + 69 + + 19 + 1 mp ths) = + 26 ae 0S) + 49 ar AQ) 
ILE § 3 eee 
NN sin a sa) 
SURE staisis, 5/6 6.6 
Credits outstanding — Préts en circulation 
March 31, 1974 — 
Siemans 1974. ... 1,389 138 394 514 49 204 90 559 830 L022 367 
(1) Medium and long-term. — A moyen et & long termes. 


Note: Credits extended represent a capital outflow. — Nota: Les crédits a 1'étranger constituent ume sortie de capitaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 
Canada of the Canadian Chartered Banks 


Net transactions 
$'000,000 
Assets with residents of: 
1 United States \.a.s- Anse piarsteraretel 6500 =— eed + 244 — 141 = 49 — 152 + G21 + 178| + 81 
2 OEMEPNCOUMETEES Sie. mictetsrersieleictereteretetoterste + 241 + 156 + 338 12 Se) =m XS) + 703 + 856 + 1,596 
3 Hotal non-resident Wetec ove « elerevevers severe + 100 + 400 + 197 + 504 —- 96 + 1,124 + 1,034 + 677 
4 Canad arcs ftetevele cjctee te SOO ODO OW IT COGDOOD = 18) — 121 ip Oe - 1 ie Ohl - 27 - 7, + 128 
5 RCL mob Gobo ob CaO ORD HOBOS je teil an WS) + 232 +503 - 5 + 1,097 + 1,047 + 1,805 
Liabilities with residents of: 
6 United eStaces eter cate ele dacaogcodKd + 130 — 63 +294, = 181 senha | eS ON SHUM eae 8 
7 Other countries! jh. ocsi-tere daobanigongoe + 428 + 974 + 43 ap Palys} — 20 ek 095 + 750 L487 
8 Total mmon= resid emits svelte ekersteverekers, stole + 558 + 906 ay S\3i7/ ae oh + 226 ar 956 + TLS + 1,495 
Canada: 
9 Swapped deposits ........... see eeee — wy = 222 — 67 Dee + 825, 198) | see waza ee 62 
10 OEike Fs ododassooouns ach ons Hoo Be + 34 + 22 = 25 Tsow = fA) + 22 t= VAT, 
mi Totale:Ganada jeje es Coa owontopag — 203 — 200 — 92 + 406 ap thi + 410 + 682 
12 Totaleehtee ce tss stennereats eee a fa355 + 706 + 245 + 443 + 268 | + 1,366] + 1,401 
Net assets with residents of: 
13 (Uw EEel GENES bio Gao concede StoosbaSgaos = Dipl ae oH — 435 se Sy = by) + 7560 ae AOS, 
14 Other countries is ches eiaciel srevetorere SOpaO0 — 187 — 818 + 295 E335) ars PASyT - 392 + 106 
— 506 — 140 + 467 — 322 + 168 =; 315 
+ U1) 1B ay — 407 + 49 — 437 - 699 
— 427 i we Hale) | se (6)0) — 273 - 269 - 384 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 
main tables as item D6l. The transaction figures are based on data published monthly in the Bank of Canada Review, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des si@ges sociaux et des 
succursales des banques a charte canadiennes 


Opérations nettes 


1974 
[eat 1972 Los 1974 


— 466 
+ 885 
+ 419 
+ 229 
+ 648 
+ 408 
= 354 
+ 54 
+ 558 
+ 559 
th, Lu 
+ 1,171 
— 8/4 
Ge Bes he) 
PEPE 65 
— 888 
- 523 
Nota: 


$'000, 000 
= 87 
+ 1,288 
+ 15201 
—) 100 
ae bs! Kot 
=e ALVES 
+ 1,663 
aim dh rete ie! 
= 472 
+ 383 
= 89 
a9 
= 262 
— 375 
05 
— 11 
— 648 


Amount 

out- 
standing 
March 31, 
1974 


Solde 
impayé 
31 mars 
1974 


2,050 


10,032 


12,082 


1,424 


13,506 


PS SOT 


8,980 


U5 SLY 


1,432 


2 Ong 


4,051 


15, 368 


Détail 


Avoirs auprés des résidents: 


Zz 
Des, HEAEG=UALS jeicisis fois ele 0) 60101 6i0'eiele.e 


DMAUEKES PAYS! Greetsteraielolsisisteiois(s sleiesaicre 


Engagements envers les résidents: 


Des Etats-Unis pielsielsiaxctsialsreleleleteletale:sie 


DitauGres pays! cre s1- ste ADWOODOOOOAS 


Motal, non=résidentse 2 i...01eeyis 


Canada: 


Avoirs nets auprés des résidents: 


DesvRtats-Und sy rae aie a taurtae ters 


IDG ENE coacoanonsudoodd 


Totaly mon=resident’s) fecieieie cs ciaielsls 6 


Cam ada ira ksie-wiale'etsisieieabe eats iets ie! siate 


Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques a charte canadiennes. Leu 


N° de 
ligne 


10 


iUuh 


12 


13 


14 


15 


16 


17 


i 


effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 


résidents figurant dans les tableaux principaux au poste D6l. 


Les chiffres des opérations sont basés sur des données 


publiées mensuellement dans la revue de la Banque du Canada, mais ils ont été ajustés de facon a éliminer les change- 


ments de valeur résultant de variations des taux du change. 


ee 


TABLE 13. Transactions in Selected Money Market Instruments 


Item 


Line 

No 
Government of Canada treasury bills: 

ib Sa TeSys tar sve cious Chee otecmea stein mierereRen eaverelenn tats 

2 Purchases spaciciriaistatokehe winter merae 

3 INGE —ceeaccoueuel sie sjaca Copeyereaeserarte sake tendrelenesnass sie 
Canadian commercial paper: 

4 SAL OSe seca a westar ticaedee ete rorehalete TetisCeacrs aiteitel ars 

5 Purchases (including maturities) 

6 IN hE oeatte tous care eave oe shee Teremenes seen Ee Nenekot a 
Finance company paper: 

7 Sa VES. eteveetrieiave eaccsiagelo tee toreicrane susxelerey sche 

8 Purchases (including maturities) 

9 ING i os cate ee ede cicsorsispenens delete teheUetonagelslebe ie iofe 
Other Canadian short-term paper(1): 

10 Sailiels mewn cuelenetete teksto ereuckeleutsiet erator lerellela)sistelfe 

11 Purchases (including maturities) 

2 NESS ai Cle Hee laa Ss bromu olpIesoncia Sune oO 
Total 

ihe} PTI She rreeren cma o eee oo oT oon Brome 

14 Purchases (including maturities) 

LS, NGG) cyigis: aticuseg 6 bed eners avers apenaleteiekebentacers 


131 


575 


409 


+ 166 


1,891 


1,637 


+ 254 


10 


an Bl 


723 


282 


434 


— 152 


1,118 


1,344 


— 226 


65 


70 


141 


631 


750 


— 119 


1,387 


1,528 


— 141 


Transactions 


$'000, 000 
87 39 
91 54 
- 4 - 15 
261 465 
291 400 
— 30 +165 
576 1,100 
592 1,065 
— 16 tp Sis) 
656 WS SKo)7/ 
656 1,348 
= a= AALS) 
1,580 Siegal 
1,630 2,867 
— 50 + 304 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


OTs 


34 


36 


436 


1,190 


P32. 


— 135 


25996 


3,147 


-— 151 


51 46 

15 89 

+ 36 — 43 
406 275 
420 302 
= iA = ay 
1,352 1,213 
1,434 1,201 
mis? 19 
834 1,375 
808 1,321 

+ 26 + 54 
2,643 2,909 
2,677 2,913 
a Syl ae 


Boys ae 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Amount 
out- 

standing 

March 31, 


Opérations 


1974 : 
1974 os Détail 
1972 1973 1974 ILE 
impayé, 
1974 ligne 


$'000, 000 
Bonds du trésor du gouvernement du 
Canada: 
iil 324 170 Mente Sita mtu yemeeicresonsirncrcrs)1-orchaye ebsreveicieroys 
30 302 194 AI Hale SAR rere toconetant on ae oreie al sece cee, iaveuayiene oe 
+ 1 +522 — 24 9 ING Ey stesso tena tateteronshe stan. via cekevevsherne ave eves 
Effets de commerce canadiens: 
425 804 1,582 Vem te Sie aroye nears eesutpeecseaee Taare te ata eee 
397 922 1,584 Achats (y compris amortissement) 
+ 28 — 118 = 62 54 ISG fo roc cloacae acs oo oon doMoo™ 
Effets des sociétés de financement 
1,098 2,799 5,001 VOTES Sie - nicevedaibadtentycrcuces ceconvasnsieoonsiete moreherise 
1,038 2,849 5,024 Achats (y compris amortissement) 
+ 60 -— 50 — 23 447 NOE ive cpevaeetata eheya aise ret oavaneveretayonokora reve 
Autres effets de commerce 
canadiens(1): 
A eCASYE 2,049 4,966 MOmG SS Me fencer ersheuese eres mints tal eestennreusterehrtens 
ss fb} 2,066 4,802 Achats (y compris amortissement) 
— 56 -— 17 + 164 236 INGE SR cleynyen stove, satoucwath toc tys, sistayarepovn c¥eain-c 
Total: 
2,811 5,976 Li, 719 Ment ew Apsreteyetoteitiec Sittece 6 ctetate. he ators i 
2,778 6,139 11,604 Achats (y compris amortissement ) 
+ 33 — 163 + 115 746 NG Ey Sieiieataysy- wr ES Seta Gabe tasers 


(1) Comprend les engagements des banques, des sociétés de prét hypothécaire et des administrations provinciales et locales. 


10 


11 


12 


13 


14 


15 
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TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Avoirs du Canada Engagements du Canada (équivalents aux 


avoirs du F.M.I. en dollars canadiens 
Transactions — Opérations Transactions — Opérations 
Period Foreign currencies 
péniiodé Subscription Loans Assets Devises étrangeéres 
to IMF under Subscriptions 
(Quota) GAB Total and loans 
= - = Drawings Repay- 
Souscription Préts en Des avoirs Souscriptions by Canada ments(-) 
au F.M.1. vertu des et préts = = 
(Quote-part) A.G.d'E. Tirages Rembour- 

one canadiens sements(-) 
No SSS ee 
- SDR — $'000, 000 — D.T.S. 

1 IQA coedapguaddenOHE0G06 1,100.0 1,100.0 726.0 — 310.5 

2 ID 6 SOonS OC OR OOD OO DIED OCS AC 1,100.0 

3 IIS) Bana adncad6 onbOOOSa0Ot 1,100.0 

4 WHE soaadoos AO dO NAOT OOOO 1,100.0 

5 1972 I EH amnaooecoog0TGU Ont 1,100.0 

6 IMl SS oncadugcansooNOdCe 1,100.0 

7 UL bs oka deter atsvershe ater atone cs verat Loon 

8 WR Tales tara tovetaleps elle cat biovehe  ofe 1,100.0 

9 1973 il (ep oauaoees Sulcn nD On 1,100.0 

10 WE alors aevscerene ohessitewo ete atere 1,100.0 
11 AIO Pires aiats 6 AOD OKO COD 1,100.0 

ie iL Virovenenots OR og O0 se000000 Te OORG 
13 1974 Foun oocoDBOOnoOD S 1,100.0 

14 TGS IG Renae: eleiretite ars « 

15 IME Beoo00 sEelolofetelarenol‘olsleis 
16 TEV esa iny el save tareiotsleneiarevencl ets 


(1) Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item K5. 

(3) Sales by other countries of Canadian dollars for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are 
obligated to maintain the gold value of the <MF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 


in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 
tions affect the Public Accounts of Canada. 
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TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 
Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations Canada's 
Sales by net balance 
Canadian dollars CAnAdLe GE Tabide with IMF(2) Period 
P canadian iti ¢ 
Dollars canadiens dellave for Bites Solde net des Période 
gold or SDRs Ofhen Total avoirs du Canada 


Drawings sur le FIM, 1.(2) 


2 ee SO Vente par Autres 
countries(—) ments 
le Canada engage- 
a a de d 
Tirages Rembour- © ollars ments 
' canadiens en 
d'autres sements i : 
échange d'or 
pays(—) 


ou de D.T.S. 
SDR — $'000,000 — D.T.S. 


US eo 000000 NeEEaUE 


71568320 UO ey Tie Fors. cy Rat tecaretset tern are raters 1 
= D9) LOL gore xorcboxeya,sy-uertue letae tore C 2 
- 3367 LOS Note steaslad.tetcnoeyoriatterae tere ate 3 
US) Me) eS eneie Opi SOSE ACE OR Ec 4 

- 40.4 LOT QI ne ceetssstarcteleretaya crete I 5 
= ee en Flows | aimeroSe7 Mee 801.3)) 0) | baggie) Il 6 
= a a ae |) FOG) 796247] apse |) 300 iG ir web psoadeh. cancdons., TEE , 
= Ce tay OP Prsaet 305.9 1) |p .. | Seambetaionori~ sree Te eRe ae IV 8 
= 6.6 1973 she toneetet Saeed I 9 
= eee cle i) Ae 8797.9: 302] | =) Pe a2 e%o te! 2 oe lew al ek Il 10 
<= ee Oe P BBE 2) PREG 8) 200-5) 206 She. lupe le | SPA tlw pense: tasanede at atalal a 
= rt On 6 | po a | eT | a ggg ole Kile cee) ae, IV i 
— 458) MON GS Voter creveirentcreneCcie) steiace I 13 
Bot satis raepenokeirosey eRe qeretetors Il 14 

aNatiohfayien eticlre ekeaen cb uchevotcye III 15 

CEC DOCS HOO OOO HOO IV 16 


(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises 4 la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. Il en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
maniére qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. donc 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 
variations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5. 
(3) Les ventes par d'autres Pays au F.M.1I. de dollars canadiens pour D.T.S. 
Nota: La principale partie de 1'état est exprimée en D,T.S. selon l'usage du F.M.I, Du fait que chaque membre a 1'obligation 
de maintenir la couverture-or des sommes que le F.M.I, détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. I1 n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 
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TABLE 15. Canada's Official International Monetary Assets and Liabilities 


ij 1972 1973 
Item 
ne II LEE IV ae LE LL IV 
Line Ls 


millions of U.S. dollars at end of period 


millions de dollars £.-U. 4 1a fin de la période 


Assets 


Official holdings of foreign exchange: 
1 Uniitedmcitatesed ollan-sirarerrttetelieresiers Ue alalal)| i oye) 4,536 4,355 4,294 BUPA 3,856 3,927 
2 Other convertible currencies ........ ial 10 16 13 11 14 14 i 
3 | NomacEvay SxolIGl gooedooacombodsco Fano 0oo8 792 834(1) 834 834 834 834 834 927(1) 
Hi WiSioyexen Gil WherheAtieys IEEANES Gooncoodgeono0Hc 489 505(1) 505 505 505 507 507 564(1) 
5 (Reserve: pos ttrons Lig UME tie icity ler" 345 SVCD) 330 343 324 328 324 338(1) 
6 Total official international re- 5,748] 6,218 6,221 6,050 5,968 5,860 5 85) 5,768 
serves(2). 
Liabilities 
Z| WS Cone Ihe ceoaeehie(G)) ceogaccoadooonaone - - _ - — = = = 
8 | Foreign exchange deposit liabilities .. = - - - - _ = = 
9 | Reported use of central bank reciprocal - - - _ - = os = 
credit facilities. 
10 Total official monetary liabilities - - a — = = = = 
11 Net official monetary assets .... 6,050 5,968 5,860 5 55) 5,768 


millions of Canadian dollars — millions de dollars canadiens 


| (fe (ee 
Net Official Monetary Movements (4 
12 | Total official international + 180'] + 322 a) — 169 — 82 — 107 — 326 + 48 
reserves(5). 


13 | Total official monetary liabilities(5) = 2s = ~ a 


|S ee 

(1) Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold in May 1972, and to US 
$42.22 in October 1973. 

(2) As published by the Minister of Finance. 

(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 

(4) Revaluation effects caused by the increase in the official price of gold in May 1972 and by prior switches in reserve 
components are excluded. 

(5) These totals appear as items K4 and K5 in Table 1. 
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TABLEAU 15. Bilan monétaire international officiel du Canada 


January Détail 


February 


Janvier Février 


millions of U.S. dollars at end of period 


millions de dollars E.-U. 4 la fin de la période 


Actif 
Avoirs officiels en devise: 
Dollars, BratecUni eee te eee eee 1 
ara eousyeceverete es 2 
SCROVG Bt ee RPO mooie tere ty Pay ote 3 
Drortsidestinacerspectatsa nce 4 
Position active auprés du F.M.I. .......... 5) 
Total des réserves canadiennes 6 
officielles de liquidités inter- 
nationales(2). 
Passif 
Recounswauscredit aupres dush Mata (6) ee. . 7 
Engagements sous forme de dépéts en devises 8 
Recours déclaré aux facilités de crédit 9 
entre banques centrales. 
Total du passif monétaire officiel net 10 
Actif monétaire officiel net ........ ile 
millions of Canadian dollars — millions de dollars canadiens 
Mouvements monétaires officiels nets(4) 
Total des réserves canadiennes officielles iy 
de liquidités internationales(5). 
Total du passif monétaire officiel net(5) 13 


(1) L'or et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars f.-U. l'once d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. 

(2) Conforme aux chiffres publiés par le ministére des Finances. 

(3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 % de la quote-part du Canada. 

(4) Les effets de la réévaluation entrainée par l'augmentation du prix officiel de l'or en mai 1972 et par des changements 
antérieurs d'affectation des éléments des réserves ne sont pas pris en compte. 

(5) Correspondent aux postes K4 et K5 du tableau 1. 


TABLE 16. Canadian 


Balance 


=i53) 


of International Payments, Annual Historical Series 


Current account 


Between Canada and all non-residents 
Entre le Canada et tous les non résidents 
Item 
nal 
Acct. 1965 1966 1967 1968 (1) 1969 1970 1971 Ria 1973 
No. =I 
$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) (2) .....-seeee cere eee eeeeee 8,745 10,326 11,338 13P720, 15,035 16,921 D790 20,222 25,500 
Service receipts: 
3 Gold production available for export .....+-seeerrereees 138 127 112 33 eels ae aicte miei oil 
4 MPeenrede era tbat caters siees, exe fedetate spe tane et araiakel teurit Penenexete eisuakere ses rebate 747 840 ous 953 1,047 1,206 1, 246 1, 230 1,446 
1) Interest and dividends . 32:2 318 295 353 451 528 558 627 653 
21 Freight and shipping ..... 668 758 830 891 935 P26 1,182 1,220 1,421 
23 Other service receipts 562 676 770 840 1,262 1,386 1,324 1,309 1,471 
28 Total service CeCeL pts)... ses nace vine d os cee erm viele Dey 2,719 3,325 3,070 3), G25) 4,246 4,310 4,386 4,991 
29 Sub-totals, exports of goods and SELVLGES CONN ler = 11,182 13,045 14, 663 16,790 18,730 21,167 Doe 24,608 30,491 
Transfer receipts: 
30 Inheritances and immigrants’ funds .......-.+eeeeeeereee 216 268 329 370 366 389 432 443 516 
33) Personal and institutional remittances 83 83 93 95 95 107 165 176 201 
38 Withholding tax(4) ....ceeeccse cece reece cree cesstenncs 167 204 218 209 234 269 278 287 322 
40 Motalerouncentmecedptesn ails ayeleletere) +ietelele)-adustelalel4 sleiausnelneiers 11, 648 13, 600 15,303 17,464 19,425 21,932 23,146 25,514 31,530 
B Current payments: F 
1 Merchandise imports (adjusted) (2) .......eeee cree reeeeeeee 8,627 10,102 10,772 12,249 14,071 13,869 15,534 18,577 23,269 
Service payments: 
4 LI SYREA SN a Aes Pg CCEA 6-2) bury cas ticneec RRC CO CEPR 0 CR ONO Pea 796 900 895 982 1, 261 1,422 1,448 1,464 1,742 
15 Interest and dividends .. 1,086 1,140 1,201 1), 25s) 1,366 1,550 151699 E70 1, 99% 
21 Freight and shipping .... 761 823 861 931 996 1,106 1,204 1,346 1,598 
23 Other service payments 904 1,090 PT) 1,441 1, 862 1,998 2,076 2,178 2,355 
27 hsnolchints tere) 2c panncougs poco counduoodm uocona yam 167 204 218 209 234 269 278 287 322 
28 Total service payments: 2... see ees pace cee stele danecees 3,714 Aeon 4,462 4,822 By WA) 6,345 6,705 6,976 8,007 
29 Sub-totals, imports of goods and services(3) ....... 12,341 14, 259 15, 234 17,071 19,790 20,214 22,239 25,593 31,276 
Transfer payments: 
30 Inheritances and emigrants' funds .......--.+sseesseeene 211 198 213 209 204 199 185 162 154 
33 Personal and institutional remittances ......-.....-++-- 1235) 139 173 148 204 212 20:5 227 269 
37 Offices all feontmibutvopy sue. ate ay dietewetersist lle tet elena talete a)eVere’.r! «(elem alors 93 166 182 133 144 201 201 227 256 
40 Total current payments) 27.0.6. eee clee a ene aineicies e clele= 2 12,778 14,762 15,802 Dre SOs 20,342 20,826 22, 840 26,169 31, 955 
Cc Current account balance: 
1 Menchandiisen. ti aden -tapareearakstelenee -csnstalate te ache ale gales cucted tte = elteaatvdn totes + MBH ta 822451" E566 + 1,471) + 964) + 3,052) + 2,427) + 1,645) -— 2)2am 
Service transactions: 
3 Gold production available for export ........+-+++sssseee ae MESSY) ap ALP te 12 7 33) cher ere meat Etede Fi 0 
4 irs any euler apa ycbetatarettaccafeyey-ichen toy sxevsrcake ene vetnve oleerivtel tbehanalaVer crete rie he = 49; = 60) e428) = 29; — 214) — 216] — 202) — 234) — 296) 
15 Interest sand diwt dends: i oss m+ cielevelsyntctenel ile ta sheha sie elerelete ol wie = ee |) = 822) = 916 = 906) — 915 15,022 1,141 1,074] -— 1,344 
Za Freight and Shiippimg, ns eee rie ee yin ent wie cree armen = 93); = 651) = 31 = 40; - Ou sete 20) 22) — 126; — 17 
23 Othen senmvaice transacesOnsy ire cierree le se ectnis eh ateie ohelele) Feel ele t= = 8420 44 507 — 601} — 600} — 612) — 752} — 869} — 884 
27 Wal Elio Meanings stasis, iorrtelsre rials tor scots pu cteraie ete tal evel ara rate tone ave sin cle vermis 167 204 218 — 209} — 234| — 269| — 278| — 287| = 322 
28 Ballance fonesenvi ce tramSacCtdomSy ys mists elele arelelpietay ela slate riete a PTAY/ — Wethsiey| =! A ws = he 7/52 — 2,024) — 2,099. 2,95) 2,590 3,016 
29 Balance on goods and services: ] aici ces ciel ciel niele ie Shuey 1,214 571 Sees eel OOO Me tnoDS ae 32)| = 945) — ie 
39 NeEperanc hems. ssusrate ictterersislsFarste o saeestera catia yee tewn cle tareustedet ele oft ah 29) Bl ae 72 LSet © 1143) 46 90531 oR | 270i se 6250 eee 
40 Rotads currents account wbavanGer a elislstlseikccisiersierecalcara — 1,130 — 1,162 - 499 _- 97 _ 917 + 106 ae 306 - 655 — 425 
(1) After the first quater 1968 transactions in non-monetary gold have been included with merchandise trade, 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


(3) As used in the National Income and Expenditure Accounts. 


(4) Tax withheld on service payments and income distributions to non-residents. 


TABLEAU 16, Balance canadienne des paiements internationaux, 
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Compte courant 


séries chronologiques annuelles 


Between Canada and the United States 


; 


Entre le Canada et les Etats-Unis , 
Détail 
1965 1966 1967 1968 (1) | 1969 | 1970 1971 1972 1973 N° de 
compte 
$'000, 000 
Recettes courantes: h 
4,993 6,249 jee ee 9,258 10,599 10,959 12,082 14,025 17,253 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
138 127 112 33) oe mots seo isa 5a Production d'or disponible pour l'exportation ......... 3 
660 730 1,164 866 934 1,054 1,092 7028 1,160 VOW. ag Ge) \ctepctrs cmp pearterasbaratete ent erebe reece eras 4 
204 194 176 231 260 336 363 361 406 Intéréts et dividendes 15 
337 411 425 467 523 590 670 704 799 AMIS POE SEE sass. ke aptsjose /aletefete oyern acoeancce Aen 21 
353 429 491 573 743 776 660 700 750 Autres recettes au titre des services 23 
1,692 1,891 2,368 2,170 2,460 2,756 2,785 2,788 Segui bs ES) Total des recettes au titre des services ..........-. 28 
6,685 8,140 9,645 11,428 13,059 13) 705 14,867 16,813 20,368 Total partiel pour 1'exportation de biens et de 29 
. services (3), 
Recettes de transferts: 
91 106 105 137 155 165 181 168 124 Capitaux des immigrants et successions ..............2. 30 
56 55 57 54 54 66 119 129 132 Versements a des particuliers et institutions(4) ...... 33 
Retenuesm iis ea esi(51) oy caveats srapses iavalaioit: toric rea. ae eee. 38 
6,832 8,301 9, 807 11, 619 13, 268 13,946 15), 167: 17,110 20, 624 total ‘dessrecettes|.courantes: ....ckee dunces ase one 40 
Paiements courants: IB 
6,034 7, 242 7, 846 8,869 10,127 9,838 10,873 12,792 16,439 Importations des marchandises (apres ajustement)(2) ..... 1 
Paiements au titre des services: 
548 628 627 684 862 898 898 Ons) 1,073 WOY Ae eS ears ttctevsssPelush siete (atere.cis sore (cree cietearcliateetetelavera ie neteiiarciete 4 
906 985 1,058 1,074 1, 143 1,306 1,444 1,417 1, 653 Intéréts et dividendes ......... 5 
465 530 bys 561 562 587 602 726 860 DEANS Portis errs ects Acts wiaiharasvetelre ne oe 21 
615 756 893 984 1,242 15303 1,472 1,562 1,704 Autres paiements au titre des services ............ 3) 
oF be An a0 46 a4 Retenues fis¢alles (4)... aime dead euneuiaw wena as bemeesar 27 
2,534 2,899 3,100 3,303 3,809 4,104 4,416 4,624 5,290 Total des paiements au titre des services ........... 28 
8,568 10,141 10,946 De 72 13,936 13,942 15,289 17,416 21,729 Total partiel pour l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
160 145 156 145 127) 114 105 88 84 Capitaux des émigrants et successions ...........+.-+-- 30 
41 45 47 49 50 55 35 60 68 Versements a des particuliers est institutions .. 33 
= = - = = = = = = Contributions ob Fi cileliles i yar vay cela ace tote a delaras 37 
8,769 10; 332 11,149 12,366 14,113 14,111 15,449 17, 564: 21,831 Rotal ides: patement'sycourantis (i aiasi Suaieasigalests cvehcle 40 
Solde du compte courant: Cc 
— 1,041 | - 993 - 569 + 389 + 472 = dks ulwal 5 Pl 740) ge ah 728}3} oe 814 Commence! maretiandalse sy ciaiyeyureti sio/aat oo te cinie oe nee ere if 
Opérations au titre des services: 
fuse f+ 127 |) + 112 + 33, 3 Soage ae ara mee Production d'or disponible pour l'exportation ......... 3 
oe 112 + 102 7 537 te 182 a WE ote 156 ap 194 ote 104 st 87 Voyages 4 
me 702) | — 791 = 882 = 843 = 883 = 970 — 108i = 15056 ay: Inténéts ‘et: .dividendesi ymca ace sielcidiele sisle crete 15 
me 128 |— 119 | - 97 - 94 | - SI) || Se Sp yl ae 68 | — 22 || = 61 REAWEPOE ES. Wyeinetesatp sioielaytinls orate ec aw Mane cura Weare ne etd 21 
me 2602 |} — 327 = 402 eect 99S 537; = El? =) 8625) =" 954 Autres opérations au titre des services ........ 23 
i eae ae aA ats od Bs m0 ie Impot retenu a la source. asec es cen cesses 27 
— 842 |—1,008 |— 732 = 1,133 | — 1,349)| — 1,348 | — 1,631 | — 1,836 | — 2,175 Solde des opérations au titre des services .... 28 
— 1,883 | — 2,001 | — 1,301 = eae B77 2B Ne 2D 603) — 2 Bb Solde au titre des biens et services .............- 29 
= 54 | - 29 | - 41 = 3 + ep + 62 ee RAO see WAC cm IGYA Tpansferts inet si icraterdersdictartsvire a eoion ee veal WAers eicoetre diene 39 
met, 937 | — 2,030 | — 1,342 = Pate |P=— 845 = Ws | 282) — 454 ] — 2,257 Solde total du compte) courant’ ...si. eshte soma c csc 40 
(1) Apres le premier trimestre de 1968, les eperatione sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises, 
(2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements. 
@) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(4) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16, Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


| 
Between Canada and all countries 
Entre le Canada et tous les pays 
Item 
Acct. 1965 1966 | 1967 1968(1) 1969 1970 1971 1972 1973 
No ills. 
| $000, 000 
D 
Direct investment (6): 
21 In Canada .. on + 535] + 790) + 691 + 5901 + 720} + 835) + 880) + 7135) + Fae 
25 AbacOad Nasscveisverveulovecretoheteterstettnia[e/atelatolataielaterate = 125% = ih aoe bales} = 225) = 370)' = 9 295) = S220) i= 525i = oe 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds a Son ea LOG ae 57 = 70) > PA) S94] = Cys ae P| Se 31 
31 Outstanding stocks se — 274) — 136| + 12 + LUA 5a) = — 145) 244) 62| = 24 
32 New, TSSUCS cl. cele cleteiets laleletsleleletn\rieielels Ad + 1,240} + 1,465 307, + 1,917] + 2,089) + 1,227 + 1,186 + 1,756) + 1,353 
33 Reta cememts eee eraictere site otetetelslolnietaterelaloleretnl sleivisieieisrcialelelerainie eis) = 390} =". 7499)| = 5357 = 4st i= — 440 = 9 552)|) Re S261 ee et 5 ees 
Foreign securities: 
35 Outstanding issues = BS) i) = B60 | = 382 — 420 + 112 ae 98 40 6259) hy B304 + 93 
37 New: £SSUES) Joe see selerssleie 4-10 864, |) = 57 | = yA 65 = Hl \ Ci) 34), = 67) | 58 56 
38 RE ELT ememcsursrctssterers is tepaltie s elelretetatelaleletelelesoieislelslerel\olstelalsleleleior= ap 25h\eet 17 3h 15 + 30)" + Bi ar TO} 12) ats 14) + 15 
Loans and subscriptions — Government of Canada: 
40 AG VianGe state sere setoleretreletelctele orerntauspePereter etal el chstoletvr=: «/e/stetey eVelatetorsyeksn ce 14) - By |) = 38 — TS, go9| — 144) — 192} — 248) — 249 
44 Repayments + 105 | eee 24) + 34 4h 5) ees 7H) \\ ee 30a 36) + SWi| aS 42 
GS AGotumbilal River Treaty. scree cle claialeistes bre'a[elalate oc aera aie wien overs + 32) + 32) + 44 + 88) + 32) + 31] + 24 - + y 
49 |Export credits directly or indirectly at risk of the = 187) — 41 + 107 oF BSS)) 12 = Lo 2304) = ZS 185 
Government of Canada. 
50 |Other long-term capital transactions ......+es+erere ser eeeee + 36 os 138 ap pe) te 197 ct ee Or 147) — 142 Ge 198 + 17% 
E 1 Balance of capital movements in long-term forms ...... + 833 + 1,228 + 1,415 + 1,669 + 2,337 + 752 + 482 a i62: + 659 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with + 426| — 467 = 384 —- 488] —- 506; — 122 + 1,404 72 637) = 343, 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ........... — 11} - 53 + 22 + 39; — 928] — 41} - 561) —- 171) -— 214 
Non-resident holdings of Canadian: 
71 Dollar depOSits 26. scccecwcececcracercrseceseerersererens st Sis te MME ||) ee 24 + 72 + 52 chs 26) + 92) + 136). + Tee 
72 Government demand liabilities ...... Be DOOR DO OO 0 xOOLES ot 2 ap Bai = 4 ae 20) = 34)| = 8 ar 50) ee 27 ce 63 
74 Me ASUny MDa -Peteerra ohenebersuelefelel ckctsr rts] ahale = Mioishots lel aielfeteet ct eraeasy <a> + 12}; = ESE | Se 4 +r 48] + 20) = 79) — Siler 22) 24 
73 Commercial paper .......-+ ee - £5) |) + 16] — 11 + 2| + 42) + G2) eet 53\| = Lee = 2 
76 Finance company paper .... Byabetaletatertcteteteleveretate = 162 - 1] - 64 - 132 ne 177 8 AMES 39h aa SOWIE we 23 
77 Other short-term paper .....02c ccc cceceerecsasnscrscevers aY PRA 12 + 24 - Poy oe 1 ap 36 + 75\| = 17 + 164 
81 Other finance company obligations .........-eeseeseeeeeces + 209 xf 154 a 35 ae 24 + 116| — 103} — 29) —- 27 ae 17 
82 |Other short-term capital transactionsS(7) ....--++ssseceeeeers = 622) = 63) — 542 — 807} — 293) — 282) — 1,053) — 1,327); — 498 
E 2 Balance of capital movements in short-term forms ..... + 455 = 425 - 896 — 1,223 — 1,355 - 328 - taL - 888] — 701 
E 3 Total net capital balance ....-ccec.-scerarercervere fte28en te SOS tt OLS 446 982 + 42G 4 470 + 68745 eS 42 
G Balance settled by exchange transfers ......--seeecerereeres = = = = - - - - — 
J Allocation of Special Drawing Rights ..........++ 00 Ot OOO ORD arate afete 500 son aac Ste 133 + 119 + 117 = 
K Net official monetary movements: 
4 Official international reSeTrVeS ...scseeeereeerecesservrees + 1583} = 360 + 17 as 350 + 65 + 1,662 + 896 + 336| — 467 
5 Official monetary liabilities an = ur 1 + 3 _ 1 = + a = 3 — 
6 Net official monetary MoveMentS ....seeeseeeesrereeecees | + eyes] | = 359 + 20 + 349 + 65 + 1,663] + 896] + 336| — 467 
+4 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 

(6) Exclusive of undistributed profits. 

(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 
actions. 
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TABLEAU 16, Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 
. 
Entre le Canada et les Etats-Unis 
Détail 
1965 1966 1967 1968(1) 1969 1970 1971 1972 1973 N° de 
compte 
$' 000, 000 
ID 
Investissements directs (6): 
Peet 608 | C575 oe BOs | at S64 Te S75 + S590 4+ 569 + 485 Ant Gang aura csuisyeriteseeciersyaratsriiaraletaiacs stata dnvsnetenretainreteears esa neice esta hers 21 
- 24 | + 87 | - 72 SLOSS tea e287 We) 238 — Hdel|} = 138 — 366 A l’étranger ...... Riek eiphponvousuace a oxee ie (ay wnt hela’ ay/edu aig cVetoke wine ear aveva) 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 21] - 72 | - 63 = 67 | — 27 | - 69 | — 72) = 4 = 7) Obligations en circulation ......... Aen Agena. CUdpaoO wie 30 
= 195 | — 35 + ug +S 04 DMS 79) = ai} = 146 5 20 Actions en circulation ... Fs 31 
ft 200 |) + 1,409 | + 1,239 + 15391 || + 17502) + 1,026) + 885 | + 1,056 + 990 Nouvelles 6missions ............. Se 32 
= 330} — 456} — 301 = 376) =) 8382) | — 395) = 632¥— = 415 = 382 Rachats ..... pS SOOT ODELCO 33 
Valeurs étrangéres: 
- 49] -— 344 |] - 355 = 402 + 112 ae 81 4 271 sp Pa fe) + 73 Bulsslons ren eirculia td ON ma taretevetslate atolercievereiststele slereteleteve\eiere te 35 
- 28 | = 33 = 38 = 46) —- SO) 20} — 25 | - 12 - 4&4 Nouvelles émissions .... a 37 
+ DP |) Ce i 8 + anew > PY ae 20 || ae 6) + 7 rt Rachats, 2.0)... Sib foie eis efatein ofervinsnieis\wre\e\ein [alo niekalelajejavaqe/eseiejate cists 38 
Préts et souscriptions — Gouvernement du Canada: 
= = ms = = = = = = MEMEO. spmimon MOOR AOC Ie GOD ale favalatekeliaietsiajelsPadetslenaie(aiststtraihis 40 
= = = = = = = = = Rembouss eniemt tretciyeiseiisiastusielcheiste olatwiocieleleisfelw-aieca's fate aretanstone 44 
3 32 cs 32 aE 44 35 88) eer 32 + 31 + 24 = Pe erat te diy flewvencolmmb 1 ce isis)slaslelste aistalaie le leteietetetere ei pigvets) ovatatets 48 
- + a 7 ae 85), Suk toy = De = 6 — 7 | Crédit & l'exportation déboursé directement ou indirecte- 49 
ment aux risque du Gouvernement du Canada. 
+ 2 yt RELG,| + 196 + 89 0a 173) — 94) - 92 | + 90 + 182 | Autres opérations en capital A long terme ........eeeeeeeee 50 
+ 1,074 1393 + 1,317 Sen lis Lay + 1,669 + 824 + Terk + 1,274 + 973 Solde des mouvements de capitaux 4 long terme. IE il 
Avoir des résidents en devises étrangéres: B 
Seon 7 |) — 197 = 464 =) 477 + SD) HBS 2511) st) 262 — 262 Position nette en devises étrangéres des banques & 61 
charte vis-a-vis des non-résidents. 
= 20] + 20 || = 69 = PAO) | BRAS 40 || + 209 || — 71 = 234 Avoirs non-bancaires en devises étrangéres a 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ 5) ||) Le) + 3 aE 24) + 81) ee 44] + 2251) tb 6 ae SN DépStsiien dollars: 2. seisieiccs SponandoObodoGOS a0 71 
= 2 = 1 — = ~ = = — = Créances 4a vue sur le gouvernement .. ot 72 
+ 7) - 1|- 4 a 3 tn Sa 5 = = 1 ee oS. BONG CUNT OGOr Ts wsfarelststpia| atalstsiaiels!=\sisiots oc 74 
= 15; ||. = 32 (= 4 + 1 te 44 ot 41 + 5Aale = 118 = il Effets de commerce ... 75 
ae 208 | — 33) | = 67 = 62 + LOOM Ee 27 oe 36,| = 52 = 22 Effets des sociétés de financement .. So 76 
aa et 1 + a + ON eae 2 ay 35 + 76| — 17 am 1M) Autres effets a icount texme’ Gsiicijciec x0le/eluisiv ele vr oie an 77 
oe 205 Ho 152 s+ 32 + 22 fe LESS 105 | —- 254) = 28 ar WA Autres engagements des sociétés de financement .......... 81 
a 103} — 112} — 467 O37) R208) = 2555) al .033) |) — 115286 — 486] Autres opérations en capital A court terme(7) .........+.-- 82 
moe 6037 | — 99473 | — 766 = 1,423] = 458| — 23 + 764) — 1,305 — 770 Solde des mouvements de capitaux 4 court terme ...... 1 2 
fess | + )6«|(920) + «6551 ee ieee oul ee COs |) el S85 31 + 203 Total du solde netvenVeapitall | ware/crclsin/eis.a\ele/siacsicisfe< oe E 3 
moaso4s | + 626| + 771 ds DOO) Meee Sobre COLO) |= LOGa er ctee 0 71/6 .. | Solde réglé par les transferts de compensation ............ G 
= = = = = = = ~ — | Attribution de droits de tirage spéciaux’ ...cpcacec sec accece J 
Mouvements monétaires officiels nets: 
+ 43} -— 484] - 20 + 483) — 212 ea yp Asy. ft 059) et eo 30 Réserves officielles de liquidités internationales ...... K 4 
c4 = = = 2 - - — - ae Engagements monétaires officiels .............. 5 
+ 43} —- 484] - 20 a led 212} + sista iO) emer ame at Mouvements monétaires officiels nets 6 
a 


(5) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 1'étranger, ou une diminution des 
engagements envers les non-résidents. 

(6) A l'exclusion des bénéfices non répartis. 

(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 
il regroupe également toutes les opérations non identifiées. 


aes 
All non-residents 
Tem Tous les non- 
Acct. résidents 
No. 
A Current receipts: 
1 Merchandisesexports) Cadyusted)|CW)iseracmtonisisten eters 20, 222 
Service receipts: 
4 UE SENE 5 Shoo GON O DOO OU OCU DOKODORDOGOMOC Cb ob OG 1, 230 
15 IinGeresiteandmdaveid end Sameyatare ee raetereletercetelerstereroter le 627 
7a Bredeht cand eship pin ee ratetedeteisueletedckek-Ueletel-leleietelelelelons 1, 220 
ES) Other sservice ne Cel ptsm me ibe el sick ctteteleke Tela toiarerens 1, 309 
28 TotaliserylcesreceLpesy creas stelersereneias -)e)=iehelane 4, 386 
29 Sub-total, exports of goods and services(2) 24,608 
Transfer receipts: 
30 Inheritances and immigrants! funds ............ 443 
33} Personal and institutional remittances ........ 176 
38 alielV onl clbays: LeeS C3) onoAgougnsumoce soboboopagud 287 
40 Nota WeeumTentee Cel pitcomreretactetererteneleter-reimiekeret meyer 25,514 
B Current payments: 
1 Merchandise imports (adjusted)i(1)) 2.2... ...-c ces 18,577 
Service payments: 
4 Travel once ccwiecm cece were cc cnweciesnccesres nes 1,464 
INS) inikenesit andiedisvaid end Sisewne ten teielctedsliekerencholershencrstetiee iL OL 
21 Rrepvohit andi shi pparc mere alersretsterstonciet=te | stelle al etellece 1, 346 
23 Othew Service payments. server olererele!oieleversle)o1ei.0)> «(ere Pe NTS} 
OF Wastslih ollidsinagmitzanc (G3) mmeaetepedaistabar ete estelerelepsler ater at stetolotenorere 287 
28 RotalsenviCempayme tts me aeceisadservevsie creiaeuala tess 6,976 
29 Sub-total, imports of goods and services(2) D5 S553 
Transfer payments: 
30 Inhexiltances) and emigrants funds)... a. elreee 162 
38 Personal and institutional remittances ........ DOF; 
oe OLEECTAMVCONEGTDEETONS. oa mrenscascie ciel tverera uate shalerclieterrs 227 
40 MotalMeunr ent payment: Sasori stetetetetals!ietelete renee lelels 26, 169 
(@ Current account balance: 
1 Merchandise” trade) oie cies eles leleieie vei) 1e *lelsiel sis siellsiielatals + 1,645 
Service transactions: 
4 HnCENGIL SSocdoabonondobogudcopp ane ooeonDOoUOOO bs - 234 
iS) interes trandedinkden diss sesrerereaatewercrelchvicistetetens tel ‘siche -— 1,074 
21 Breteht cand ship pines rremertcteksiete! sietetelelete tel «iavelelhte hele - 126 
23) Os reys GerAaee Tenens ogouteodonuceuda00 96 = oe) 
2} \akelololikctibaes ERS oooomHao DoD OD ooCocCadcoa Soo 00 eo, 
28 Balance on service transactions ............. — 2,590 
2) Balance on goods and services .....++.--+--- — 945 
39 NGG erans hems mretniciertels crater enelcicis aelohen rel Ret elatalel leis eters + 290 
40 Totalycurrentsaccountabal ancem--cteserelclersl —- 655 


TABLE 17. Canadian Balance of International Payments, 
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Current account 


by Area, 1972 


United States 


Etats-Unis 


$'000, 000 


ar lb 233s} 


|} ge 
a 

CV 
WoO 
oo 


| 
fa 
(ee 
ie 
D 


—- 454 


United Kingdom 


Royaume -Uni 


5305 


Se LA. 


39 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 


Table 5. 


distributions to non-residents. 


(2) As used in the National Income and Expenditure Accounts. 


(3) Tax withheld on service payments and income 


Rest of the 
sterling area 


Reste de la 
zone sterling 


="63) « 


TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1972 


Compte courant 


Other OECD 
(Europe) 


Other 


Autres 


Autres pays de 
1'0.C.D.E. (Europe) 


$'000, 000 


Recettes courantes: A 
656 i530 2,624 Exportations de marchandises (aprés ajustement)(1) 1 
Recettes au titre des services: 
33 x9 38 WOY ACES amis rate le levelatee ciavaloletsiersiclereistel tel ehelaiaelene vols eiariater ners 4 
82 25 134 Interetics et dividendes™ < kc cicclsiee cis cis) ein slelete ie « mercies 15 
84 152 160 HCAS POLES Mecareliavelebololetolcereletsletetetelciotenen eh ejeleeteleter ele) everfoer ma 
130 116 iReyil Autres recettes au titre des services ........++0% 23 
329 SMe 483 Total des recettes au titre des services ....... 28 
985 1,902 Seow, Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
106 49 49 Capitaux des immigrants et successions ........... 30 
1 30 2 Versements a des particuliers et institutions 33 
= = = Ret enticse tis Callies (3) mee eretaves ost oitevatar talhe)-s telcells) areltercostevtalinl ous tale 38 
1, 092 1,981 3,158 Total des  GECeeLes |COUTAMECS ie cl ere ele oie! ote cise eicieles 40 
Paiements courants: B 
776 1, 663 2,398 Importations de marchandises (apres ajustement)(1) 1 
Paiements au titre des services: 
67 230 74 WO ENIORS G.gtie ciee.cin GO One OC cite oad Lickora ao Cea So 4 
9 169 1 MRSA: is, CREAMS), Go onso.modsooocteeooo CRUG 15 
69 198 230 ibesiNeeyaeey Seas can CO COOL TU aaNiGn oe Botan cota Soap ao 72 
56 281 132 Autres paiements au titre des services ........... 23 
- - - RetenuesmiLscales (3) restasieisioieisiete om iietersistensusievets crenata) 27 
201 878 438 Total des paiements au titre des services ...... 28 
977 2,541 2, 836 Total partiel pour 1l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
10 14 13 Capitaux des émigrants et successions ............- 30 
21 Sy 75 Versements &a des particuliers et institutions 39 
ine 2 U3 Contributions off tedell les ye cmcrs: a mtacde ae oie shore cierels 37 
120) 2,594 3,037 Total) dest palements) COULaNE Sa cis oicta olejore’e wits) rors eas 40 
Solde du compte courant: Cc 
— 120 — 133 + 226 Commerce. marchandiises ) <vciciavaueie: odes, ayeimeye Wie, Siaveue 2 aus vie 5 ul 
Opérations au titre des services: 
==) Yh =— E51 — 36 VOTRE: oon cnoocnooOnce CoooUEoDauC CODD BODE ONSE ODO 4 
+ 73 — 144 + 133 intérete et div idendes. tis. ea twig a esis. bir arolaie ictal evs Ls 
ah ie Us) — 46 = daft IBBAINGUOIMES) nomdinnas joao CODD UmUoane adn OU oadas OOS 21 
+ 74 — 165 15 Autres opérations au titre des services .......... 23 
- — = impot metenu a Vasource) so. ctope etc ei cteileie «) eisiol-yov elaine 27 
+ 128 — 506 4 45 Solde des opérations au titre des services ..... 28 
+ 8 639 = hil Solde au titre des biens et services ......... we) 
— 36 + 26 — 150 RAINS HET.E SH MOtG) mare mnetenal ene tierataterensnstars torsion sncliavereterenstateretors 39 
— 28 — 613 2 Solde total “du compte courant 3.0 ...2050..0. 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités 
par la balance des paiements; voir au tableau 5. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 


= eh =, 


TABLE 17. Canadian Balance of International Payments, by Area, 1972 


Capital account (4) 


All non-residents United States United Kingdom 
ea Tous les non Etats-Unis Royaume -Uni 
Acct. résidents 
No. | 
$'000, 000 
D Direct investment(5): 
21 Ter Cana dam steve nyo i sieiste sia ciacetetauees aveie aaetapayeuates DanaouK + 715 + 569 = 18 
25 PNoeato Vall Cheiis 7 ciOd roo aki hic DIndign a Sa Sonic Gn mono Seid ad = Shs — Loo) = 
Portfolio transactions: 
Canadian securities: 
30 Outstanding ebondsmcre susie -netiee rere Bo oe ote. gown + 293 = 4 + 43 
31 Oublsitandaimg siGOCKS erate anckeneloleneKeloloiersieisinrotelel<)seisvorels - 62 — 146 1 fon 
32 Néw? £SSte8 9 5 She Pe ce be ow peters» Mera eas Rats victis + 1,756 + 1,056 + 47 
33 Retanemen sire. vesarce:chorersislone alors eit arereneherayeietereimee iene hene is = 551 — 415 — (46 
Foreign securities: 
35) QUES FANG Te MISS UCI's metaleleleietstelarereteratevorereteteterettorsysial + 304 + 273 + 10 
37 ING Wik LESSIG Miavetoter ole lant! oiero icicle ieucisteriielsiate)arerersterets CLK = 58 = 12 = ly 
38 RELY eMeN tS te arate ele ol eisl els tice ate DEO ORES FOO ca + 14 ar 7 + 1 
Loans and subscriptions — Government of Canada: 
40 NAV ANCES ateratetatereletokereretolorolare sisrstersiedelictersislercheveysleternerci vis — 248 = = 
44 Repayments ...... AO BIOH On Komodee ao Ontubeoo oC OARS 4p 37 = ao Pail 
AS |) (Cealsiotey thwers WEBI aaunodc coo ocCHoCUcoDSEacOnOGUS = — - 
49 |} Export credits directly or indirectly at risk of = Hil = 6 — 36 
the Government of Canada. 
50} Other long-term capital transactions .............. + 198 + 90 10 
i al Balance of capital movements in long-term tee Les TAS + 1,274 ce ual 
forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with MOS ap Aa + 472 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .. = 171 = 71 = ee 
Non-resident holdings of Canadian: 
Hil Nod Larwdeposiit suvsrererreiclelerversiere reste eee apoooga eters + 136 ete 6 aaa 
72 Government demand Tiabillities .. oss... 8... recs oe + 27 ae 
74 Treasurys Dad See) eyelete Hig ool ooodbe Dun oud moeoocooN + 22 — if ae 1 
75 Commercial paper ..... aietelererenslousteteloiatsieierercreterarerrerener = 118 = 118 + 1 
76 Fimanee ‘company paper). i- «ie e-1 HAO Ooh onOr ACO Sadi = 50 = SP = 
Ui Other short-term paper ........ oqo mo Oo aca .0GIo0 _ ili = ily = ik 
81 Other finance company obligations .........--e0e- - Qi. - 28 + 1 
82 | Other short-term capital transactions(6) .......... — 1,327 — 1, 286 — 86 
Bee Balance of capital movements in short-term = 888 = he SOS; neti 
forms. 
ES Total anette capita lpailance mercmrerete sits slcreieiaie are + 874 — 31 + 328 
G Balance settled by exchange transfers ...........--. = + 776 — 648 
ul Allocation of Special Drawing Rights .............. + ily - - 
K Net official monetary movements: 
4 Official tinternatdonal reserves) trcsierelcrelsietsiolsleiereleie ap 336 - 1 
5 Official monetary Tabi UTeELes, Sry aw leverele oneielaleis) eles - — 
6 Net official monetary movements ....+-++-+seeeee tos — 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Exclusive of undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 
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TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1972 


Compte de capital(4) 


_— 
Rest of the Other OECD 
sterling area (Europe) Other 
oo a = Détail 
Reste de la Autres pays de Autres NO d 
zone sterling 1'0.C.D.E. (Europe) £ 
compte 
$' 000, 000 
Investissements directs(5): D 
- 4 + 136 + 32 Au Canada .- eee e eee e eect eee e eee e eee e eee eaeee 21 
= 90 — 40 = 3) INS OMS Seepyre D OCA MbUeOO GOO UOD COD H0CO0 COOUCOROOnG ODS 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= + 134 + 120 Obitgattonseenweimeula tLOn) silece cl-ictetels elctettstells: otetonete 30 
= + 104 i272. AGtiHonsMenmcdinc Ula ELON Wetevatc tele) loveheretenolalatnlte re Coco catic 31 
= + 589 + 64 Nouvedilesy Gmilisis LOmsSi wes <rere) tot oneNonel ohollsiiol sued opolelorfolens) oilewenel= oe 32 
= = SP = 38 RACH ales menerel hee Perel te ncnanerene tele ters dole Metshetcvenetetelolovatetsiorsreverte, © 515) 
Valeurs étrangéres: 
_ ar 2) ip 1 E8) Hin sist onstcem cd eullal Ea Om | mepevel ated ctonsicvalela} oicl/efak-|aksPNelataFa/(< 35 
= = = 2%) Nouvelles emiisistonsiiaicversisietreietstolelensirustistalle iolleletetelfotatshs).s 37 
= = #76 RENN On. O.00.8 6 CONDE DOO TO OD CACO OOD EEO Oe oa Dome 38 
Préts et souscriptions — Gouvernement du Canada: 
= = — 248 IAVANCE'S) <)-1 clislelletels SO SOCOUCOUD VOU CODD DOD CO OU UOT COCOONS 40 
= + 16 = REMDOUESeCMEME Sameheterspetslel = -telelistst clot o elise) efcieta Noo DOO ane Ooo8 44 
= a — TraLvtée dubi_leuver(Comumbilar its jo. 3 e010 «i etoneteleteyolelele.0)« 010 5O8 48 
= = Zoe - Crédit a l'exportation déboursé directement ou indi- 49 
rectement aux risques du gouvernement du Canada. 
- 1 + 31 + 2 Autres opérations en capital a long terme ............ 50 
— 95 se TAAL =e LS) Solde des mouvements de capitaux a long terme .. |E 1 
Avoirs des résidents en devises étrangéres: D 
= Sl + 145 ac fe) Position nette en devises étrangéres des banques a 61 
charte vis-a-vis des non-résidents. 
= = 1 = if Avoirs non-bancaires en devises étrangéres a 65 
1' étranger. 
Avoirs des non-résidents sur le Canada sous forme de: 
21 15 + 155 + 39 Dagoes ey GoOlllenee oocohooumpoonooogooocuoDeoooaogad6 71 
a an Créances a vue sur le gouvernement ,....-.+.eseeeeee 72 
2 1) = + 27 as Glu TaeScioye ooonoodgndsoudcoanpdnopocduadUGudROMnOD 74 
= 3 1 = Effets de commerce ........+.+-- beeiedelisisis ele Heiehietelrel(s iets 75 
= + 2 = Effets des sociétés de financement .....e-eeeeeeeees 76 
- + 1 - Autres effets & court terme c.cscecsccenccceresssecs 77 
- = - Autres engagements des sociétés de financement ..... 81 
an 3 + 31 piel Autres opérations en capital 4 court terme(6) ........ 82 
— 3308 a2 P26}¥2 + 176 Solde des mouvements de capitaux a court terme E 2 
— 403 + 943 Si, Total du solide net en capitals oy. 6 osyecreecic crew's E gi 
+ 431 = 330 —)229 Solde réglé par les transferts de compensation ....... G 
= = ae Jbliy/ Attribution de droits de tirage spéciaux ............. di 
Mouvements monétaires officiels nets: K 
= = + 46 Réserves officielles de liquidités internationales 4 
= = = Engagements monétaires officiels ......... SOM C OT Hos 5 


Mouvements monétaires officiels nets ......e++.--- 6 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
l'étranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


TABLE 18. The Canadian Balance of International Payments Cross Referenced to CANSIM Data 


=) 66) = 


Bank Numbers 


Current account 


Item 


All 
non- 
residents 


Tous les 
non- 
résidents 


All 


Other other 
United United OECD non- 
States Kingdom (Europe) residents 
Etats- Royaume- 0.C.D.E. Autres 
Unis Uni (Europe) non- 
résidents 


Acct. 
No. 
Matrix numbers 
A Current receipts: 
1 Merchandise exports (adjusted) ............ A 
Service receipts: 
3 Gold production available for export(l) .. 
4 Dravieligsrststes BPciens) atch evel oh crane latatechcke shovelsy everer et emets 
15 Interne steand da vAdendisi asus -:stekeksteren ser etalorenere 
21 Preroht: ands Shippin verte! oft -noustet el otetehetereh cteter sis 
23 Other “service; CECeLPUS were onsieieietacnerel-ietolelol= 
28 Totaly SCLVALCE MCCeU pts wart etetelnetehotetatensioleter = 
29 Sub-total, exports of goods and 
services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 
33 Personal and institutional remittances 
38 Wa thhoLddmng wtaxgeensreters atelentret te tetote aiets! sierra! efor 
40 Total Wcurrenterecerp lS 5 s.tatetotel nna tei-Fe 
B Current payments: 
1 Merchandise imports (adjusted) ............. 
Service payments: 
4 TRAVEL co.cc nicusts ohovadatehstioleteteMevale /stetere “eRel abel evel eten ate 
5 Interest rand tdiaivadendsotayar tr. elelsmetetersvelcl ore 
21 Freight and shipping ................+--206 
23 Other service payments ................- 2 
27 Withholding a taxa aeeleraicle)« laters tel eleketol lero ta) olalele 
28 Total service payments ...........----. ae 
29 Sub-total, imports of goods and 
services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 
83 Personal and institutional remittances ... 
37 Officialwcontnl but Ons memes rsisiol 
40 Total current payments ................. 
C Current account balance: 
1 Merchandiser trade a teteleccteiei= sielelstarerstatels (oleleleyers 
Service transactions: 
3 Gold production available for export ..... 
4 Travel Levert: tielderkebateiecenepe ren maneraer asioietetonetetetrets 
15 Interest and dividends ..-...........2.2.20- 
21 Freight and shipping ...........-+-.-+++-« 
23 Other service transactions ..............- 
27 Walthholidime ta Sec ceetete eetetaretetectohetst-ttstelalonen. 
28 Balance on service transactions ........ 
29 Balance on goods and services ........ 
39 Net: transfers? avatar etefersieraieies sil enctoneenetet tout arsiesens 
40 Total current account balance ...... 


(1) Series terminated as of the second quarter 1968. 


278 


numbers are prefixed by D — les numéros commencent par D 


50001 51001 52001 53001 54001 55001 
50005 = = = = = 
50006 51006 52006 53006 54006 55006 
50008 51008 52008 53008 54008 55008 
50012 51012 52012 53012 54012 55012 
50016 51016 52016 53016 54016 55016 
50002 51002 52002 53002 54002 55002 
50003 51003 52003 53003 54003 55003 
50015 51015 52015 53015 54015 55015 
50018 51018 52018 53018 54018 55018 
50215 - = = = = 
50025 51025 52025 53025 54025 55025 
50026 51026 52026 53026 54026 55026 
50031 51031 52031 53031 54031 55031 
50033 51033 52033 53033 54033 55033 
50037 51037 52037 53037 54037 55037 
50045 51045 52045 53045 54045 55045 
50216 = = — — - 
50044 51044 52044 53044 54044 55044 
50041 51041 52041 53041 54041 55041 
50040 51040 52040 53040 54040 55040 
50047 51047 52047 53047 54047 55047 
50042 51042 52042 53042 54042 55042 
50050 51050 52050 53050 54050 55050 
50051 51051 52051 53051 54051 55051 
50056 51056 52056 53056 54056 55056 
50058 51058 52058 53058 54058 55058 
50057 51057 52057 53057 54057 55057 
50055 51055 52055 53055 54055 55055 
i 
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TABLEAU 18. Numéros CANSIM des postes de la balance 


Compte courant 


Quarterly — Trimestriel 


All Other All other 
non- United United OECD non- 
residents States Kingdom (Europe) | residents 
Tous les Etats- Royaume- O;.G.Dabe Autres 

non- Unis Uni (Europe) 


‘ iden 
Seasonally 
adjusted 


Not seasonally adjusted 


Désaison- Non-désaisonnalisé 


na é 


numbers are prefixed by D — les numéros commencent par D 


eee 


60501 50501 51501 52501 53501 54501 55501 
60505 50505 51505 - = = - 
60506 50506 51506 52506 53506 54506 55506 
60508 50508 51508 52508 53508 54508 55508 
60512 50512 syilissa ly D2 h2 53512 54512 55512 
| 60711 50516 51516 52516 53516 54516 55516 
60710 50502 51502 52502 53502 54502 55502 
60722 50503 51503 52503) 53503 54503 55503 
| 
60515 50515 51515 5255 53515 54515 55515 
/ 60713 50518 51518 52518 53518 54518 55518 
| 60726 50716 = - _ - - 
60525 50525 51525) 52525 DSD25 54525 Sys)ey 25) 
| 
60526 50526 51526 52526 53526 54526 55526 
60531 50531 Sylisysjal 52531 53531 54531 55531 
} 60533 50533 51533 52993 53533 54533 55533 
60537 50537 51537 52537 53537 54537 55537 
| 60715 50545 51545 52545 53545 54545 55545 
| 60725 50715 = - - - = 
| 60714 50544 51544 52544 53544 54544 55544 
60723 50541 51541 52541 53541 54541 55541 
60540 50540 51540 52540 53540 54540 55540 
60717 50547 51547 52547 53547 54547 55547 
! 60542 50542 51542 52542 53542 54542 55542 
60550 50550 51550 52550 53550 54550 55550 
) 
60551 50551 51551 52551 53551 54551 55551 
| 60701] 50717 = a & = 4 
| 60554 50718 = - - _ = 
60556 50719 _ - - = — 
60557 50720 - - - = - 
60719 50721 - - - = — 
60727 50722 - - - - — 
60718 50556 51556 52556 53556 54556 55556 
60724 50558 51558 52558 53558 54558 55558 
60720 50557 91557 52557 53557 54557 55557 
| 60555 50555 51555 52555 53555 54555 59559 
(1) La série se termine avec les données pour le premier trimestre de 


canadienne des paiements internationaux 


Détail 


Numéros de matrices 


Recettes courantes: 
Exportation de marchandises (aprés ajustement ) 
Recettes au titre de services: 

Production d'or disponible pour 1'expor- 
tation(1). 

Voyages 

Intéréts et dividendes 

Transports 

Autres recettes au titre des services 


Total des recettes au titre des services .. 


Total partiel pour 1'exportation de biens 
et de services. 


Recettes de transfert: 
Capitaux des immigrants et successions ...... 
Versements a des particuliers et institutions 
Impdt retenu a la source 


Total des recettes courantes .............. 
Paiements courants: 
Importations de marchandises (aprés ajustement) 
Paiements au titre des services: 


VOY. AES ss oie acee sieeve v0 ciceieia oisieieicie ece visie's cis siecle 
Interétsmete ddvidendesi reruns ctetersheus terelsiels’suolens 
PrAUNSDOLES. citers aisle ayaieialpfote ete oir ele oiaih alate aps . 

Autres paiements au titre des services ...... 
Impot retenu 4 la source ........ Sins.ocdnocane 


Total des paiements au titre des services 


Total partiel pour 1l'importation de biens 
et de services. 


Paiements de transfert: 
Capitaux des émigrants et successions 
Versements a des particuliers et institutions 
Contributions officielles 


Total des paiements courants .............. 
Solde du compte courant 
Commerce marchandises 
Opérations au titre des services: 
Production d'or disponible pour 1'exportation 
Voyages 
Intéréts et dividendes 
Transports 
Autres opérations au titre des services 
Impdt retenu a la source 


Solde des opérations au titre des services 
Solde au titre des biens et services .... 
Transferts nets 


Solde total du compte courant 


1968. 


60 m= 


TABLE 18. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


(2) Series terminated as of 1964. 


Annual — Annuel 
L 
All Other All other 
non- United United OECD non- 
Item residents States Kingdom R.S.A (Europe) residents 
Tous les Etats- Royaume - R.Z.S OUGRDEEE Autres 
non- Unis Uni (Europe) non- 
résidents résidents 
Acct. 
No. IL 
Matrix numbers 273 274 275 276 207 278 
numbers are prefixed by D — les numéros commencent par D 
D 
Direct investment: 
21 LACM CD Ree acta cn OOOO GC cc Ooo On mOOM pO OCOR OU OT OTROe 50060 51060 52060 53060 54060 55060 
25 INongoels Maeve clay aoe eS ae Oo OCC Oe OO SeO Oo SON OTOL ae 50064 51064 52064 53064 54064 55064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding. ibondsiry.rps oicbe,e oie save< loi sherel emesvoneeyeteseoloreye 50068 51068 52068 53068 54068 55068 
31 OGtstandinesthOCKS a. tra vekatenredckelnolevereteeoteeebonelsiallslle 50076 51076 52076 53076 54076 55076 
32 Newigdsis Wes eis or olest es os, cuchevel ence ae reke ras caaheieressnnersbolece: «sree 50084 51084 52084 53084 54084 55084 
33 aha itaiMecy A558 co0.60 6 COU OO OI0 AMO C.D 5 O6 5,.0RIgCOD 50092 51092 52092 53092 54092 55092 
Foreign securities: 
35 Ques tandinogis suesarepucltsistedapetsuys) ctcipeletscuarstiess clsnsrere c 50100 51100 52100 53100 54100 55100 
37 New lisisue sia mmmpmeae etnrcrerncrerneric sicracrci eraser neni 50108 51108 52108 53108 54108 55108 
38 Ret ise men ESae whew ce veutor Pouch terior wicker oe otcreehore cc 50116 51116 52116 53116 54116 55116 
Loans and subscriptions — Government of Canada: 
@Mdvancesvand Moans sc rcseleistedetetoee leu fo isiehe een isseliotetatels (ere 50124 51124 52124 53124 54124 55124 
40 (Subscriptions and advances to international 50126 = - = a a 
( investment agencies. 
(Repayments of post-war loans and advances ........ 50127 51127 Sy 53127 54127 55127 
44 
(Repayments of war loans and advances ............. 50129 51129 52129 53129 54129 55129 
4 8aleGolkimbia, River ulne aty ae eyes siieictcteuietsssterelersiskerchctetelonslars 50130 51130 - - = = 
49 | Export credits directly or indirectly at risk of the 50132 51132 52132 53132 54132 55132 
Government of Canada. 
50 | Other long-term capital transactions ..... SocsoooneC 50150 51150 52150 53150 54150 55150 
yl Balance of capital movements in long-term 50187 51187 52187 53187 54187 55187 
forms. 
D 60] Resident holdings of foreign currencies(2): 50158 51158 52158 53158 54158 55158 
61 Chartered bank net foreign currency position with 50159 51159 52159 53159 54159 55159 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ... 50160 51160 52160 53160 54160 55160 
Non-resident holdings of Canadian: 
7: DOL Lar » dE POs Tits mapoca rebate bake exons te tek toxcraUe Po ote tetelottepetceolore: cts 50152 91152 52152 53152 54152 55152 
72 Government demand liabilities .......... ieteeecefenereHers 50154 51154 52154 53154 54154 55154 
74 Treasury, biddlc\ Mammiyeecree nett) eres tok Sete dayton sees 50156 51156 52156 53156 54156 55156 
75 Gomme rn cial Spaperrvccie cetarcrcterseracieieciereitre eeeke Cree ereyetecovera 50167 51167 52167 53167 54167 55167 
76 Pinance company Paper «i. sslsl-mistels -l>- sith ste shots wheeler Stes 50168 51168 52168 53168 54168 55168 
i Other ishert—-term paper i-inr ier rbeieeiei ei 50169 51169 52169 53169 54169 55169 
81 Other finance company) obligations (ee cists eieirie = « = 50176 51176 52176 53176 54176 55176 
820 (Other short-term capital transact LOMom eit fess) sss 50186 51186 52186 53186 54186 55186 
Ee {2 Balance of capital movements in short-term 50188 51188 52188 53188 54188 55188 
forms. 
3) Tora wow capitecl DRIES Se csasedbcaucousess 50189 51189 52189 53189 54189 55189 
E Total current and capital account balance 50190 DLO 52190 53190 54190 55190 
G Balance settled by exchange transfers ...........--- = 51191 52191 Heo 54191 55 LOM 
3 AlliocatiioniiofsSpecialy Drawime eR chess peeeterel: <iciesle c's 6 50210 = - - - 55210 
K Net official monetary movements: 
4 O£fLetals international) reservesmerre werrircey telesales 50213 51213 52213 53213; 54213 55213 
5 Official monetary liabilities ........... aioe eietererale 50214 51214 52214 53214 54214 55214 
6 Net official monetary movements .........-...- it 50212 51212 52212 53212 54212 55212 
seca | | eee 
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TABLEAU 18. Numéros cansim des postes de la balance canadienne des paiements internationaux — fin 


Compte de capital 


Quarterly — Trimestriel 
All Other All other 
non- United United OECD non- 
| residents States Kingdom RasA (Europe) residents 
7 _ —_ _ _ — — 
Tous les Etats- Royaume - Re S 0.C.D.E. Autres Geratt 
non- Unis Uni (Europe) non- 
résidents résidents 
Not seasonally adjusted 
% NO de 
Non désaisonnalisé compte 
| 279 280 281 282 283 284 Numéros de matrices 
numbers are prefixed by D — les numéros commencent par D 
D 
Investissements directs: 
| 50560 51560 52560 53560 54560 55560 Au Canada ...-..... sTokelleliatelelereietsvevorole eis a9 BAC 21 
50564 51564 52564 53564 54564 55564 A l'étranger ..... 0 SHPO ROLE OO UOD OO onic 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 

50677 51568 52568 53568 54568 55568 Obligations en circulation ........ avattetenere latte 5 30 
| 50576 51576 52576 53576 54576 55576 Actionseen circulation <2<.<:< cle. ee ce reeecie oe Syl 
— 50586+50678 51584 52584 53584 54584 55584 Nouveliles: emissions Si... oe aiehecstetele POCO 32 
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, PUBLICATIONS DE REFERENCE 


~ Catalogue 


Titre 


67-202 “Canada's International Investment Position, 1926 to 1967." (Voir le nota 
ci-dessous. ) 


67-002 "Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 "The Canadian Balance of International Payments — A Compendium of 
Statistics from 1946 to 1965", de 1946 a 1964. 


67-201 "The Canadian Balance of International Payments 1971." 
67-O001F "Estimations trimestrielles de la balance canadienne des paiements 


internationaux", discontinué aprés Quatriéme Trimestre 1973. 


| Si l'on désire d'autres détails ayant fait l'objet de publication 
| périodique il suffit de consulter les bulletins trimestriels 
successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
_canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 
_adressant & Statistique Canada, Ottawa, K1A OT6. 


_Nota: Les communiqués suivants concernant la situation des investissements 
internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 

"Investissements & long terme étrangers au Canada 1969," du 10 aofit 1973. 

; "TInvestissements canadiens directs 4 1'étranger, 1970," du 28 aot 1973. 


"Investissements directs étrangers au Canada, 1970,'"' du 27 septembre 1973. 


"Propriété et contrdle des capitaux utilisés dans certaines activités économiques 
= au Canada, 1969," du 16 octobre 1973. 


' “Balance canadienne de l1'endettement international, 1960-70!) du 17 avril 1974; 


REFERENCE PUBLICATIONS 


Catalogue 


agtee 


67-202 "Canada's International Investment Position, 1926 to 1967"'". (See note below. 


67-002 "Security Transactions with Non-residents". 


67-505 "The Canadian Balance of International Payments — A Compendium of Statisti@ 
from 1946 to 1965" for 1946 to 1964. 


67-201 "The Canadian Balance of International Payments 1971". 


67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 


67-O01F "Estimations trimestrielles de la balance canadienne des paiements interna 
tionaux"', discontinued after Fourth Quarter 1973. 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, 
Statistics Canada publishes a wide range of statistical 
reports on Canadian economic and social affairs. A compre- 
hensive catalogue of all current publications is available 
free on request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 


"Foreign Long-term Investment in Canada, 1969"'", released August 10, 1973. 

"Canadian Direct Investment Abroad, 1970", released August 28, 1973. 

"Foreign Direct Investment in Canada, 1970", released September 27, 1973. 

"Qwnership and Control of Capital Employed in Selected Canadian Industries, 
1969"'", released October 16, 1973. 

"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE 
OF INTERNATIONAL PAYMENTS 


Second Quarter 1974 


A seasonally adjusted current account deficit of 
$259 million was recorded in the second quarter of 
1974, up from $218 million in the first quarter, as 
the Canadian economy, measured by the change in the 
Gross National Product, grew by 3.6% in current dollar 
terms. The increase in the deficit was more than ac- 
counted for by a reduction of over $200 million in the 
merchandise trade surplus to $401 million. Merchan- 
dise exports rose in value by about $160 million to 
$7,821 million while imports increased by almost $370 
million to $7,420 million. Crude petroleum and wheat 
recorded the largest export gains while there were ma- 
jor rises in imports of crude petroleum and petroleum 
products, machinery and miscellaneous equipment and 
tools, and personal and household goods. In volume 
terms, merchandise exports, on a seasonally adjusted 
basis, fell almost 5% and imports almost 1%. 


Total capital movements, unadjusted for seasonal 


variations, led to a net capital inflow of $365 million, 


down from $925 million in the first quarter of 1974. 
This inflow more than offset a current account deficit, 
unadjusted for seasonal variations, of $344 million to 
produce an increase in Canada's official monetary as- 
sets of $21 million. 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 


DES PATEMENTS INTERNATIONAUX 


Deuxiéme trimestre de 1974 


On a enregistré aprés désaisonnalisation au deuxiame 
trimestre de 1974 un déficit du compte courant de $259 millions, 
supérieur a celui de $218 millions observé au premier trimestre. 
En effet, le produit national brut, qui mesure la croissance 
de l'économie canadienne, a progressé de 3.6 % en dollars cou- 
rants, Cette augmentation du déficit est méme inférieure a la 
baisse de plus de $200 millions de 1'excédent au titre du com- 
merce de marchandises, qui s'inscrit & $401 millions. Les 
exportations de marchandises ont augmenté en valeur d'environ 
$160 millions pour atteindre $7,821 millions, tandis que les 
importations progressaient de presque $370 millions pour s'éta- 
blir a $7,420 millions. Ce sont les exportations de pétrole 
brut et de blé qui ont le plus progressé, tandis que l'on devait 
enregistrer des accroissements appréciables des importations 
de pétrole brut et de ses dérivés, de machines et de matériel 
et instruments divers, ainsi que de produits personnels et 
ménagers. Aprés désaisonnalisation, les exportations de mar- 
chandises ont baissé en volume de prés de 5 hy, et les impor- 
tations, de prés de l %, 


Les mouvements de capitaux, avant désaisonnalisation, se 
sont soldés au total par une entrée nette de capitaux de $365 
millions, comparativement a $925 millions au premier trimestre 
de 1974. Cette entrée a plus que compensé un déficit du compte 
courant de $344 millions (avant désaisonnalisation) et l'actif 
monétaire officiel du Canada s'est accru de $21 millions. 


Summary Statement 


Etat récapitulatif 


Item 


Détail 


$'000,000 


Seasonally adjusted — Chiffres désaisonnalisés 


Merchandise trade balance 


Balance on non-merchandise 
transactions. 
Current account balance 


Balance du commerce de marchan- 
dises. 

Balance des opérations sur 
invisibles. 

Balance du compte courant 


Current account balance 

Capital movements in long- 
term forms. 

Capital movements in short- 
term forms. 

Net capital movement(1) 

Allocation of Special Drawing 
Rights. 

Net official monetary move- 
ments. 


Balance du compte courant 

Mouvements de capitaux a long 
terme. 

Mouvements de capitaux a court 
terme. 

Mouvements nets de capitaux(1) 

Attribution de droits de tirage 
spéciaux. 

Mouvements officiels monétai- 
res nets, 


(1) Excluding items shown below. — Sauf les postes indiqués ci-dessous. 


Capital transactions in long-term forms resulted 
in a net outflow of $85 million, a swing of about $520 
million from the net inflow of almost $435 million re- 
corded in the previous quarter. The change mainly re- 
flected a drop of about $250 million in Canadian new 
issues sold abroad, a reduction of about $100 million 
in long-term direct investment flows to Canada, an in- 
crease of about $100 million in net export credit out- 


Les opérations sur capitaux a long terme se sont soldées 
par une sortie nette de $85 millions, ce qui représente un 
revirement d'environ $520 millions par rapport a l'entrée nette 
de presque $435 millions observée le trimestre précédent. Cette 
évolution est imputable principalement a une baisse de $250 
millions environ dans le cas des nouvelles émissions canadiennes 
vendues a 1'étranger, a une réduction d'environ $100 millions 
des investissements directs a long terme au Canada, a une pro- 
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Balance canadienne des paiements internationaux 
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flows and a $150 million swing to a repurchase balance 
of over $30 million from international trade in out- 
standing Canadian equities. 


Capital movements in short-term forms in the se- 
cond quarter of 1974 led to a net inflow of $450 mil- 
lion down moderately from about $500 million recorded 
in the first quarter. There were, however, a number 
of sharp movements among the accounts. The net inflow 
from the reduction in non-bank holdings of foreign cur- 
rencies abroad fell by over $650 million from the pre- 
vious quarter to $115 million. A decline in non-resi- 
dent holdings of Canadian money market instruments led 
to a net outflow of about $90 million, a swing of al- 
most $130 million from the net inflow of about $40 mil- 
lion recorded in the prior period. Non-residents, how- 
ever, increased their holdings of Canadian dollar de- 
posits to produce an inflow of almost $145 million 
while there was a large net inflow from "other short- 
term transactions", principally due to a major rise in 
the balancing item to cover unrecorded transactions. 


Current Account — Seasonally Adjusted 


In the second quarter of 1974 current account 
transactions between Canada and other countries pro- 
duced a seasonally adjusted deficit of $259 million, 
up $41 million from $218 million in the previous quar- 
ter. The rise in the deficit in the second quarter 
arose from a decline in the surplus on merchandise 
trade which was only partly offset by a réduction in 
the net payments on non-merchandise transactions. 


The value of merchandise exports increased by 
over 2% to $7,821 million. Over half of the rise in 
exports occurred with the United States where, despite 
an advance in industrial production in the quarter 
following energy-related declines in the first three 
months of the year, economic activity tended to be 
generally sluggish characterized by weaknesses in con- 
sumer expenditure and residential construction. The 
value of exports to the European Economic Community 
(excluding the United Kingdom) rose by 4%, but declines 
were recorded to the other two major overseas markets 
of Japan and the United Kingdom. 


On a commodity basis, the largest increases in 
export values were recorded for crude petroleum, wheat, 
metals, woodpulp and newsprint. Sales of crude petro- 
leum and wheat together represented over a fifth of 
total merchandise exports in this quarter while their 
aggregate increase more than accounted for the total 
rise in merchandise exports. The strength in the value 
of sales of crude petroleum reflected the continuing 
rise in the price of this commodity while the increased 
value of wheat sales resulted mainly from larger ship- 
ments. 


Merchandise imports, more than doubling the 
growth rate of exports, increased by over 5% from the 
first quarter level to $7,420 million. As in the case 
of exports, this rate of growth was well below that of 
the preceding two quarters. Imports from the United 
States remained practically unchanged but imports from 
the United Kingdom rose by about 6% while from the 
European Economic Community (excluding the United 
Kingdom) and from Japan imports climbed at about 3 
times that rate. Among commodities showing major in- 
creases in import values were crude petroleum and 
petroleum products, machinery and miscellaneous equip- 
ment and tools, wearing apparel, footwear and other 
personal and household goods, chemicals, steel, trac- 
tors and parts. Reduced imports were recorded for 


gression d'environ $100 millions des sorties nettes au chapitre 
des crédits a 1'exportation et a un revirement de $150 millions 
au titre du commerce international des actions canadiennes en 
cours, lequel s'est soldé par des rachats de plus de $30 
millions. 


Les mouvements de capitaux a court terme se sont soldés 
au deuxiéme trimestre de 1974 par une entrée nette de $450 
millions, ce qui représente une diminution modérée par rapport 
a l'entrée nette de $500 millions environ enregistrée au tri- 
mestre précédent, Il y a eu toutefois un certain nombre de 
mouvements trés importants dans les divers comptes. L'entrée 
nette imputable a la réduction des avoirs non bancaires de 
devises étrangéres a 1'étranger s'est réduite de plus de $650 
millions par rapport au trimestre précédent pour s'inscrire a 
$115 millions, Une baisse des avoirs des non-résidents d'ins- 
truments du marché monétaire canadien s'est traduite par une 
sortie nette d'environ $90 millions, un revirement de prés de 
$130 millions par rapport a l'entrée nette de $40 millions 
environ observée au cours de la période précédente. Par contre, 
les non-résidents ont accru leurs avoirs sous forme de dépots 
en dollars canadiens, ce qui a donné lieu a une entrée de 
presque $145 millions, pendant que les "autres opérations a 
court terme" se traduisaient par une importante entrée nette 
imputable principalement A une forte hausse au poste comptable 
qui regroupe les opérations non enregistrées. 


Compte courant, aprés désaisonnalisation 


Aprés désaisonnalisation, le déficit des opérations du 
compte courant entre le Canada et les autres pays a atteint 
$259 millions au cours du deuxiéme trimestre de 1974, soit une 
augmentation de $41 millions par rapport aux $218 millions 
enregistrés au trimestre précédent. Cette hausse du déficit 
est imputable a la baisse de l'excédent au titre du commerce 
de marchandises, baisse qui n'a été que partiellement compensée 
par une réduction des paiements nets au chapitre des opérations 
sur invisibles. 


La valeur des exportations de marchandises a progressé de 
plus de 2 % pour s'inscrire 4 $7,821 millions. Plus de la moi- 
tié de cette progression était constituée par les exportations 
aux Etats-Unis ot l'activité économique a été en général hési- 
tante en raison de la faiblesse des dépenses de consommation et 
de la construction domiciliaire, malgré 1l'augmentation de la 
production industrielle au cours du trimestre, qui a succédé 
aux baisses imputables a la crise de 1'énergie enregistrée au 
cours des trois premiers mois de l'année. La valeur des expor- 
tations vers les pays de la Communauté économique européenne 
(sauf le Royaume-Uni) a augmenté de 4 %, mais des baisses ont 
été enregistrées pour les deux autres principaux marchés 
d'outre-mer, soit le Japon et le Royaume-Uni. 


Par marchandise ce sont les exportations de pétrole 
brut, de blé, de métaux, de pate de bois et de papier journal 
qui ont le plus augmenté en valeur. A elles seules, les ventes 
de pétrole brut et de blé ont représenté, plus du cinquiéme de 
toutes les exportations de marchandises au cours de ce trimes- 
tre, tandis que leur augmentation globale a méme dépassé la 
hausse totale des exportations de marchandises. La vigueur des 
ventes de pétrole brut s'explique par la majoration continuelle 
du prix de ce produit, alors que la hausse de la valeur des 
ventes de blé est surtout imputable 4 1'augmentation du volume 
des livraisons. 


Les importations des marchandises ont augmenté de plus 
de 5 % par rapport au premier trimestre pour se fixer 4 $7,420 
millions, soit a un taux plus de deux fois supérieur a celui 
des exportations. Comme dans le cas des exportations, ce taux 
de croissance était bien inférieur 4 celui observé les deux 
trimestres précédents. Les importations en provenance des 
Etats-Unis n'ont pratiquement pas changé. Les importations du 
Royaume-Uni ont progressé d'environ 6 % tandis que celles en 
provenance de la Communauté économique européenne (Royaume-Uni 
excepté) et du Japon ont augmenté a un taux presque trois fois 
plus élevé. Parmi les marchandises importées dont la valeur a 
augmenté, on peut citer le pétrole brut et ses dérivés, les 
machines et le matériel et instruments divers, les vétements, 
les chaussures et les autres biens personnels et ménagers, les 
produits chimiques, 1l'acier ainsi que les tracteurs et leurs 


meat, fish, fruit and vegetables, automotive products 
and non-ferrous ores. 


The three commodities accounting for the largest 
shares of Canadian international trade, namely auto- 
motive products, crude petroleum and wheat, showed an 
increase of about 18% in the surplus in the second 
quarter, principally due to larger wheat sales. 


The deficit on non-merchandise transactions fell 
by 20% to $660 million as a result of a decline of $98 
million in net service payments to $796 million and an 
increase of $67 million in net transfer receipts to 
$136 million. 


Service receipts increased by over 5% to $1,432 
million. Higher receipts from interest and dividends, 
(principally dividends), and from "other services" 
(mainly miscellaneous income), of $70 million and $34 
million, respectively, were partly offset by a reduc- 
tion of $15 million in freight and shipping earnings 
and of $16 million in travel disbursements in Canada 
by non-residents. This drop in Canadian travel re- 
ceipts is in line with the decline in departures of 
United States tourists to other countries and with the 
downward trend in international travel. 


Service payments to non-residents fell marginally 
to $2,228 million. There were increases of $58 million 
and $29 million on the interest and dividends and 
"other services" items to $568 million and $676 mil- 
lion, respectively, and a substantial rise of over D2 
to $99 million in tax withheld on income distributions 
and service payments to non-residents. Payments to 
non-residents on account of freight and shipping 
services dropped by about 7% to $413 million, while ex- 
penditures abroad by Canadian residents declined by 
almost 18% to $472 million. The drop in travel expen- 


piéces. 


On a enregistré une baisse des importations de viande, 


de poisson, de fruits et légumes, de produits de 1'automobile 


et de 


minerais non ferreux, 


Quant aux trois produits qui représentent la plus large 


partie du commerce international du Canada, (a savoir les pro- 


duits 
stest 


de 1'automobile, le pétrole brut et le blé), l'excédent 
accru d'environ 18 % au deuxiéme trimestre, en raison 


principalement de la hausse des ventes de blé. 


Le déficit des opérations sur invisibles a diminué de 20% 


pour se fixer 4a $660 millions car les paiements nets au titre 
des services ont baissé de $98 millions pour s'inscrire 4 $796 
millions, tandis que les recettes nettes au titre des transferts 
progressaient de $67 millions 4 $136 millions. 


de 5 % pour atteindre $1,432 millions. 


lions 


Les recettes au titre des services ont progressé de plus 
Une hausse de $70 mil- 
des recettes au titre des intéréts et dividendes (surtout 


des dividendes) et une autre de $34 millions dans le cas des 
“autres services" (surtout des revenus divers) ont été en partie 
compensées par une réduction de $15 millions des gains au titre 
des transports et une baisse de $16 millions des dépenses tou- 


ristiques au Canada des non-résidents. 


Cette baisse des recet- 


tes touristiques du Canada correspond a la diminution du nombre 


de touristes américains voyageant 4 1'étranger et a la tendance 
Aa la baisse du tourisme international. 


Les paiements au titre des services aux non-résidents ont 
baissé trés légérement pour se fixer a $2,228 millions. 


Les 


intéréts et dividendes ont augmenté de $58 millions pour attein- 


dre $568 millions. 
millions pour s'inscrire a $676 millions. 


Les "autres services" se sont accrus de 29 
Quant aux retenues 


fiscales sur les distributions de revenus et les paiements au 
titre des services a des non-résidents, elles ont progressé de 
facon appréciable, soit de plus de 27 %, pour se fixer a $99 


millions. 


ports 


Les paiements a des non-résidents au titre des trans- 
ont diminué d'environ 7 % a $413 millions, tandis que les 


dépenses 4 1'étranger des résidents canadiens baissaient de 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, aprés désaisonnalisation 
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* Includes withholding tax.—Comprend les retenues fiscales. 


ditures resulting from a lower number of Canadians 
travelling abroad has tended to be partly offset by 
increased transportation and other charges, partly 
brought about by changing patterns of transportation 
and inflationary pressures abroad. 


Transfer receipts rose by over 20% to $323 mil- 
lion largely as a result of higher inflows of funds 
reported by immigrants arriving in Canada. Differences 
in current relative economic and social conditions 
between Canada and other countries may have tended to 
encourage an increase in the number of persons who 
decide to settle and to transfer their wealth to Canada. 
Transfers of withholding taxes from non-residents have 
also increased substantially to $99 million. Unilateral 
transfers abroad fell by $11 million as a result of a 
drop of 13% in official contributions which at $84 mil- 
lion remained, however, at a very high level. At $136 
million the second quarter surplus on transfers was 
nearly double that in the previous quarter. 


Current Account — Unadjusted for Seasonal Variations 


In the second quarter of 1974 there was a deficit 
of $344 million on current account, unadjusted for 
seasonal variations, as total current receipts amounted 
to $10,148 million while total current payments were 
$10,492 million. A merchandise trade surplus of $317 
million was recorded which was more than offset by a 
deficit of $661 million on non-merchandise transactions. 


Merchandise exports amounted to $8,364 million 
and represented 82% of total current receipts. Over 
85% of Canadian merchandise sales abroad were concen- 
trated in four main markets with 66% to the United 
States, 7% to Japan and 6% to both the United Kingdom 
and its partner countries in the European Economic 
Community. The principal commodities exported in terms 
of values were automotive products, crude petroleum, 
wheat, woodpulp, newsprint, lumber, copper in ores and 
alloys, petroleum and coal products and iron ore. 
These commodities accounted for about 60% of total ex- 
ports in the second quarter, 


presque 18 % 4 $472 millions. La baisse des dépenses de voyages 
causée par la diminution du nombre de Canadiens voyageant a 
l'étranger a été en partie compensée par 1'augmentation des 
frais de transports et autres. Cette baisse est en partie im- 
putable a 1'évolution des transports et aux pressions infla- 
tionnistes a 1'étranger. 


Les recettes au titre des transferts se sont accrues de 
plus de 20 % pour atteindre $323 millions, en grande partie a 
cause de la hausse des entrées de capitaux déclarés par les 
immigrants a leur arrivée au Canada. Les différences relatives 
des conditions sociales et économiques au Canada et dans les 
autres pays ont pu encourager davantage de personnes qui ont 
décidé de s'établir au Canada et d'y transférer leurs biens. 
Les transferts des retenues fiscales des non-résidents ont éga- 
lement augmenté de fagon appréciable pour s'établir a $99 mil- 
lions. Les transferts unilatéraux A l'étranger ont baissé de 
$11 millions, en raison d'une baisse de 13 % des contributions 
officielles qui, a $84 millions, se sont maintenues malgré tout 
a un niveau trés élevé. L'excédent du deuxiéme trimestre au 
titre des transferts, soit $136 millions, est presque deux fois 
supérieur a celui du trimestre précédent. 


Compte courant, non désaisonnalisé 


Avant désaisonnalisation, le compte courant a enregistré 
au deuxiéme trimestre de 1974 un déficit de $344 millions. En 
effet, les recettes courantes se sont élevées au total a 
$10,148 millions, et les paiements courants totaux, 4 $10,492 
millions. Il y a eu un excédent de $317 millions, au titre du 
commerce des marchandises qui a été plus que compensé par un 
déficit de $661 millions au titre des opérations sur invisibles. 


Les exportations de marchandise se sont chiffrées 2 $8,364 
millions, représentant ainsi 82 % de toutes les recettes cou- 
rantes. Plus de 85 % des ventes de marchandises canadiennes a 
l'étranger se sont dirigées vers quatre marchés principaux, soit 
66 % vers les Etats-Unis, 7 % vers le Japon et 6 % vers le 
Royaume-Uni et ses partenaires de la Communauté économique euro- 
péenne, Les principales marchandises exportées en termes de 
valeur ont été les produits de l'automobile, le pétrole brut, 
le blé, la pate de bois, le papier journal, les sciages, les 
minerais et alliages de cuivre, les dérivés du pétrole et du 
charbon ainsi que le minerai de fer. Ces produits ont compté 
pour environ 60 % de toutes les exportations au deuxiéme 
trimestre. 


Changes in Merchandise Trade Price Indices by Commodity Group 


Variation des indices de prix du commerce de marchandises, 
par groupe de marchandises . 
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Merchandise imports at $8,047 million accounted 
for over three quarters of total current payments. In 
terms of market shares, the United States had 68% of 
the Canadian import market, with the European Economic 
Community (excluding the United Kingdom), Japan and the 
United Kingdom having 6, 4 and 3%, respectively. 


The main commodity items imported were automotive 
products, crude petroleum, telecommunication and related 
equipment, miscellaneous equipment and tools, steel, 
coal, other transportation equipment, organic chemicals 
and sugar. In this quarter the proportion of crude 
petroleum to total imports rose sharply, as the import 
price increased by about a third to over $9 per barrel. 


The surplus of $317 million on merchandise trade 
arose largely from surpluses on crude and fabricated 
materials and food amounting in total to over $2.6 bil- 
lion which were partly offset by a deficit of about 
$2.3 billion on the end products group of commodities, 
which is by far the largest commodity group of imports. 


Adjustments to Trade of Canada data of exports 
and imports for balance of payments purposes appear in 
Table 5. In the quarter under review there was a net 
addition of $140 million to merchandise exports in 
respect of timing adjustments for wheat, crude petro- 
leum and natural gas and coverage adjustments for gold 
sales to non-residents and non-resident accounts. 
There was a net addition of $23 million to imports 
mainly reflecting purchases of gold and timing adjust- 
ments for civilian aircraft. The net effect was to 
increase the recorded trade balance by $117 million. 


In the second quarter the quarterly index of 
prices of domestic exports rose by more than 8% to 
165.7 (1968=100), a rate nearly twice that in the se- 
cond quarter of last year. On a monthly basis, the 
largest increase took place in April. The June index 
level of 166.9 represented an increase of 39% above 
that in June 1973 compared with increases of 20 and 
23% in the indexes of industry selling prices and 
general wholesale prices during the same period. 
During the second quarter 1974 the largest relative 
growth in the export price index was recorded for pig 
iron, woodpulp, zinc, natural gas, steel, iron ore and 
aluminum; there were reductions for beef, fish and 
wheat. 


Les importations de marchandises se sont élevées a $8,047 
millions et ont représenté plus des trois quarts du total des 
paiements courants. En ce qui concerne les marchés, 68 % des 
importations canadiennes provenaient des Etats-Unis, 6 % de la 
Communauté économique européenne (Royaume-Uni excepté) 4 % du 
Japon et 3 % du Royaume-Uni. 


Les principales importations ont été celles de produits 
de l'automobile, de pétrole brut, de matériel de télécommunica- 
tion et connexes, de matériel et d'instruments divers, d'acier, 
de charbon, et d'autre matériel de transport, de produits chi- 
miques organiques et de sucre. Au cours de ce trimestre, la 
part du pétrole brut des importations totales a fortement aug- 
menté car le prix du baril 4 l'importation a été majoré de 
plus de $9. 


L'excédent de $317 millions au titre du commerce de mar- 
chandises est en grande partie attribuable aux excédents pour 
les produits bruts et les semi-produits, s'élevant au total a 
plus de $2.6 milliards. Ce dernier montant a été en partie 
compensé par un déficit d'environ $2.3 milliards pour le groupe 
des produits finis, qui fournit, et de loin, la plus grande 
partie des importations. 


Le tableau 5 donne les ajustements 4 la statistique du 
commerce extérieur du Canada (exportations et importations) en 
vue de l'aligner sur la balance des paiements. Au cours du 
trimestre observé il y a eu une addition nette de $140 millions 
aux exportations de marchandises, addition visant des ajuste- 
ments de période pour le blé, le pétrole brut et le gaz naturel 
et des ajustements de couverture pour les ventes d'or aux non- 
résidents et A leurs comptes. I1 y a eu une addition nette de 
$23 millions aux importations, en raison principalement des 
achats d'or et des ajustements de période relatifs aux aéronefs 
civils. Ces opérations se sont traduites par une augmentation 
de $117 millions du solde commercial observé. 


L'indice trimestriel des prix a l'exportation du deuxiéme 
trimestre a grimpé de 8.6 % pour atteindre 165.7 (1968 = 100), 
soit un taux deux fois supérieur a celui enregistré au deuxiéme 
trimestre de 1'an dernier. Sur une base mensuelle 1'augmenta- 
tion la plus importante a été observée en avril. A 166.9, 
l'indice de juin 1974 dépassait de 39 % celui de juin 1973. Au 
cours de la méme période, 1'indice des prix de vente dans 1'in- 
dustrie et celui du commerce de gros avaient progressé respec- 
tivement de 20 % et de 23 %. La croissance relative la plus 
importante de l'indice des prix 4 1'exportation a été enregis- 
trée pour la fonte, la pate de bois, le zinc, le gaz naturel, 
l'acier, le minerai de fer et 1l'aluminium; il y a eu baisse 
dans le cas du boeuf, du poisson et du blé. 
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In volume terms, exports were about 9% above the 
previous quarter. The growth rate was, however, below 
the 13% recorded in the same quarter last year. 

Between June 1973 and June 1974 there was a decline of 
about 15% in the volume index of exports which fell to 
140.3 (1968=100) in June 1974 from 164.4 in June 1973. 
On a commodity group basis, the two largest relative 
declines occurred for exports of live animals and food. 


The index of import prices (1968=100) rose by 
11% to a quarterly average of 154.9, a rate of increase 
more than twice that of the second quarter of last year. 
Following a drop of over 3 percentage points in April 
(when, however, the index stood at 26% above the cor- 
responding month in 1973), there was an increase of 10 
points in the next two months to 159.0 in June 1974. 
At this level, the index of import prices was about 
32% higher than in June 1973. 


The most important relative increases in the im- 
port price index during the second quarter of 1974 
were for sugar, coal, fruit and vegetables, crude petro- 
leum, tin and fuel oil. Reductions were reported for 
hides, plywood, meats, live animals, soya beans, wool 
and cotton. 


In volume terms imports during the second quarter 
were 7% above those in the first quarter and about 3% 
above the second quarter of 1973. As in exports the 
growth rate in the second quarter of 1974 was less 
than that recorded last year. Declines in imports of 
food and crude materials were more than offset by 
higher levels of real imports of live animals and 
manufactured products to produce a 3% rise in the 
average quarterly index of the volume of imports. 
pared with the second quarter of 1973 the terms of 
trade improved by about 7% but between the first and 
second quarters of 1974 there was a deterioration of 
2% to 106.9, (1968=100), as the growth rate of the 
price index for imports exceeded that for exports. 


Com- 


In the second quarter total exports to deve loping 
countries amounted to over $600 million. Such exports 
include grants in the form of food and other commodi- 
ties. Other financing of exports is done partly by 
development loans and export credits provided through 
the Canadian government and its agencies. In this 
quarter the total value of the various commodity-orien- 
ted aid programmes of the Government of Canada amounted 
to 35% of Canadian exports to these countries. Food 
and other commodity grants represented 7% of such aid 
while soft loans and export credits represented 26 and 
67% respectively. 


Total receipts from non-merchandise transactions 
amounted to $1,784 million in the quarter under review 
with 81% being accounted for by services and 19% by 
transfers. Total non-merchandise payments were $2,445 
million, with services accounting for 93% and transfers 
for 7%. On balance these transactions produced a 
deficit of $661 million. All the main service items 
continued to show a deficit, the largest being those 
On interest and dividends and on "other services". 


With receipts at $231 million and Payments at 
$530 million, interest and dividends gave rise to a 
deficit of $299 million, the largest single deficit in 
the current account. About two thirds of this balance 
was contributed by net interest payments. Earnings on 
Canada's official reserves continued to be the main 
Source of interest receipts, while direct investment, 
largely outside the United States provided the main 
Source of dividend receipts. Interest payments on 
Provincial government and corporate borrowings, mainly 
in the United States and Western Europe, were by far 
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En termes de volume, les exportations ont augmenté d'en- 
viron 9 % par rapport a celles du trimestre précédent, mais ce 
taux de croissance est inférieur toutefois A celui de 13 % 
enregistré au cours du méme trimestre l'an dernier. Entre juin 
1973 et juin 1974, on a observé un fléchissement d'environ 15 % 
de 1l'indice du volume des exportations, lequel est passé de 
164.4 en juin 1973 @ 140.3 en juin 1974 (1968 = 100). Par mar- 
chandise, ce sont les exportations d'animaux vivants et d'ali- 
ments qui ont enregistré les baisses les plus importantes en 
valeur relative. 


L' indice des prix a l'importation (1968 = 100) a augmenté 
de 11 % pour atteindre une moyenne trimestrielle de 154.9, 
soit un taux de croissance plus de deux fois supérieur A celui 
du deuxiéme trimestre de 1'année derniére. Aprés une baisse 
de 3 points en avril (alors qu'il était néanmoins 26 % plus 
élevé que celui du mois correspondant de 1973), l'indice a 
progressé de 10 points au cours des deux mois suivants pour 
atteindre 159.0 en juin 1974. L'indice des prix 4 1'importation 
dépassait alors d'environ 32 % celui de juin 1973. 


Les augmentations relatives les plus importantes de 1'in- 
dice des prix 4 l'importation au deuxiéme trimestre de 1974 ont 
touché le sucre, le charbon, les fruits et légumes, le pétrole 
brut, 1'étain et le mazout. On a enregistré des baisses dans 
le cas des peaux, du contre-plaqué, des viandes, des animaux 
vivants, des graines de soya, de la laine et du coton. 


En termes de volume, les importations du deuxiéme trimes- 
tre dépassaient de 7 % celles du premier et d'environ 3 % celles 
du deuxiéme trimestre de 1973. Comme dans le cas des exporta- 
tions, le taux de croissance au deuxiéme trimestre de 1974 était 
inférieur 4 celui enregistré l'an dernier. Des baisses des 
importations d'aliments et de produits bruts ont été plus que 
compensées par une hausse des importations, exprimées en termes 
réels, d'animaux vivants et de semi-produits, ce qui s'est tra- 
duit par une hausse de 3 % de 1'indice trimestriel moyen du 
volume des importations. Par rapport au deuxiéme trimestre de 
1973, les termes de 1'échange se sont accrus d'environ 7 %, 
mais entre le premier et le deuxiéme trimestres de 1974, ils 
ont diminué de 2 % pour s'établir a 106.9 (1968 = 100), le taux 
de croissance de l'indice des prix Aa 1'importation dépassant 
celui de l'indice des prix a 1'exportation. 


Au deuxiéme trimestre, le total des exportations vers les 
pays en voie de développement a dépassé $600 millions. Ces 
exportations englobent des dons sous forme d'aliments et d'au- 
tres marchandises. Les exportations sont aussi financées en 
partie par des préts de faveur et des crédits 4 1'exportation 
consentis par l'intermédiaire du gouvernement canadien et de 
ses organismes. Au cours du trimestre observé, la valeur to- 
tale des divers programmes d'aide du gouvernement du Canada 
visant les approvisionnements en produits a représenté 35 % des 
exportations canadiennes vers ces pays. Les dons sous forme 
d'aliments et d'autres marchandises intervenaient pour 7 % de 
la valeur de cette aide, tandis que les préts de faveur et les 
crédits 4 l'exportation comptaient pour 26 % et 67 % respecti- 
vement. 


Les recettes totales au titre des opérations sur invisi- 
bles se sont chiffrées a $1,784 millions au cours du trimestre 
observé, dont 81 % pour les services et 19 % pour les trans- 
ferts. Les paiements au titre des opérations sur invisibles se 
sont élevés au total a $2,445 millions, les services intervenant 
pour 93 % et les transferts pour 7 %. Ces opérations se sont 
soldées par un déficit de $661 millions. Tous les principaux 
éléments des services ont continué a indiquer un déficit, le 
plus important étant celui observé pour les intéréts et les 
dividendes ainsi que pour les "autres services". 


En ce qui concerne les intéréts et les dividendes, il y 
a eu des recettes de $231 millions et des paiements de $530 
millions qui se sont soldés par un déficit de $299 millions, le 
plus élevé pour tous les postes du compte courant. Les paie- 
ments nets au titre des intéréts ont représenté les deux tiers 
de ce solde. Les gains sur les réserves officielles du Canada 
continuent toujours d'étre la principale source de recettes 
sous forme d'intéréts tandis que les investissements directs, 
en grande partie 4 1'extérieur des Etats-Unis, ont représenté 
la principale source des recettes sous forme de dividendes, 
Les paiements sous forme d'intéréts des administrations provin- 


the largest components of interest payments. Dividends 
paid to non-residents were mainly in respect of direct 
investment in Canada by United States residents. 


There were net payments totalling $287 million 
on “other services'', which cover government transac- 
tions, miscellaneous income and a variety of business 
services. Net outflows for business services and 
charges accounted for about two thirds of this deficit. 


There was also a significant deficit of $86 mil- 
lion on travel disbursements largely on account of 
overseas travel. 


Unilateral transfer receipts were $344 million 
and payments $178 million, resulting in a surplus of 
$166 million. Inflows of immigrants' funds at $180 
million were the largest single receipt. On the pay- 
ments side, official contributions at $75 million ac- 
counted for over 40% of transfers to non-residents. 
Official contributions represent development assis- 
tance to developing countries by the Canadian govern- 
ment in the form of cash grants, food, commodities and 
services. In this quarter over 50% of such aid was in 
the form of contributions to international development 
organizations while about 30% was disbursed under the 
international assistance account for bilateral economic 
and technical assistance. Other donations were made 
for food aid and for contributions to Canadian non- 
governmental organizations engaged in development pro- 
grammes outside Canada. 


Current Account — First Six Months 1974 


During the first six months of 1974, Canada's 
balance on current account was in deficit by $942 mil- 
lion, compared with a deficit of $479 million in the 
corresponding period of 1973. Both merchandise and 
non-merchandise transactions contributed to the weak- 
ening in the balance. In the first half of 1974 the 
value of Canadian exports totalled $15,473 million, an 
increase of $3.1 billion over the same period of last 
year. In the same period imports climbed to $14,734 
million for a gain of $3.4 billion. The stronger rise 
in imports had the effect of reducing the surplus on 
merchandise trade by $290 million to $739 million. 

The rise in the value of exports was, on balance, the 
result of higher prices, as the physical volume of 
exports decreased by almost 9%. This decline was 
partly the result of a reduction in foreign demand due 
to a slowing of economic activity abroad, as well as 
some supply constraints in Canada. Real imports, 
however, advanced by 4% in the period under review, as 
Canada's economy remained relatively buoyant compared 
with other major industrial countries. 


More than 80% of the increase in exports was con- 
centrated in the crude and fabricated materials sections 
of trade, while end products accounted for less than 
3% of the rise. The largest increases in the value of 
exports were recorded for crude petroleum, wheat, wood- 
pulp and petroleum and coal products, copper in ores, 
newsprint and copper in alloys, which more than offset 
declines for automotive products, lumber and nickel in 
ores. 


The rise in the value of imports was led by an 
enormous increase for crude petroleum. While the vol- 
ume of imported crude petroleum declined by 6% in the 
first six months of 1974, compared with the correspon- 
ding period of 1973, the average price during this 
period was more than three times as high. Other com- 
modities registering sizeable increases included auto- 
motive products, fabricated steel, raw sugar, and 
miscellaneous equipment and tools. End products ac- 
counted for more than a third of the growth in imports. 
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ciales et des sociétés empruntant surtout aux Etats-Unis et en 
Europe occidentale ont été, dans une trés large mesure, les 
principaux éléments de ce poste de la balance des paiements. 
Les dividendes versés aux non-résidents se rapportaient surtout 
aux investissements directs au Canada des résidents américains, 


Au chapitre des "autres services", qui comprennent les 
opérations des administrations, les revenus divers et divers 
services commerciaux, il y a eu des paiements nets d'un total 
de $287 millions. Les sorties nettes au titre des services et 
frais commerciaux ont représenté environ les deux tiers de ce 
déficit. 


Il y a eu également un appréciable déficit de $86 millions 
au chapitre des paiements touristiques, en grande partie, a 
cause du tourisme outre-mer,. 


Les recettes au chapitre des transferts unilatéraux ont 
été de $344 millions, et les paiements, de $178 millions, 
laissant ainsi un excédent de $166 millions. Les entrées de 
capitaux des immigrants ont été de $180 millions, soit les re- 
cettes les plus élevées de tous les postes du compte. Du céoté 
des paiements, des contributions officielles de $75 millions 
ont compté pour plus de 40 % des transferts aux non-résidents. 
Les contributions officielles représentent l'aide du gouverne- 
ment canadien aux pays en voie de développement sous la forme 
de subventions'en espéces, d'aliments, de produits et de ser- 
vices. Au cours du trimestre observé, plus de 50 % de cette 
aide a pris la forme de contributions aux organismes interna- 
tionaux d'aide au développement, alors que 30 % environ était 
destinée au programme de l'aide internationale qui représente 
l'aide économique et technique bilatérale. D'autres dons ont 
été accordés au chapitre de l'aide alimentaire et sous la forme 
de contributions aux organismes privés canadiens s'occupant de 
programmes de l'aide au développement a l'extérieur du Canada. 


Compte courant, six premiers mois 1974 


Au cours des premiers six mois de 1974, le compte courant 
du Canada a enregistré un déficit de $942 millions, comparati- 
vement a $479 millions pour la période correspondante de 1973. 
Les opérations sur marchandises et sur invisibles ont contribué 
a cette détérioration du solde. Au premier trimestre de 1974, 
la valeur des exportations canadiennes a totalisé $15,473 mil- 
lions, soit une augnlentation de $3.1 milliards par rapport 4 la 
méme période de l'an dernier. En méme temps, les importations 
s'accroissaient de $3.4 milliards pour atteindre $14,734 mil- 
lions. L'augmentation plus forte des importations a eu pour 
effet de diminuer de $290 millions 1'excédent du commerce des 
marchandises qui s'inscrit a $739 millions. La hausse de la 
valeur des exportations est imputable dans l'ensemble, a la 
majoration des prix, car le volume physique des exportations a 
diminué de presque 9 %. Cette baisse s'explique en partie par 
une diminution de la demande étrangére en raison d'un ralentis- 
sement de l'activité économique a 1'étranger et d'un certain 
resserrement de l'offre au Canada. Les importations en termes 
réels, cependant, ont progressé de 4 % au cours de la période 
observée, l'économie canadienne étant restée relativement vi- 
goureuse comparativement 4 celle des autres grands pays indus- 
trialisés. 


Plus de 80 % de 1'augmentation des exportations s'est 
concentrée dans le secteur des produits bruts et des semi- 
produits, alors que les produits finis comptaient pour moins 
de 3 % de cette augmentation. Ce sont les exportations de pé- 
trole brut, de blé, de pate a papier, des dérivés du pétrole et 
du charbon, de minerai de cuivre, de papier journal, des alli- 
ages du cuivre qui ont le plus progressé, et ces progressions 
ont neutralisé les baisses observées pour les produits de 
l'automobile, les sciages et les minerais de nickel. 


La hausse de la valeur des importations a été dominée par 
une augmentation énorme du prix du pétrole brut. Alors que la 
quantité de pétrole importé diminuait de 6 % au cours du premiet 
semestre de 1974 par rapport a la période correspondante de 
1973, le prix moyen au cours de cette méme période devait plus 
que tripler. Les autres produits pour lesquels on a enregistré 
des augmentations appréciables comprenaient les produits de 
l'automobile, les semi-produits de l'acier, le sucre brut et le 
matériel et instruments divers. Les produits finis ont compté 
pour plus du tiers de la progression des importations. 
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Trade(1) in Crude Petroleum, Automotive Products and Wheat 
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(1) Adjusted to balance of payments basis. — Aprés ajustement aux fins de la balance des paiements, 


On non-merchandise transactions, there was a 
$173 million increase in the deficit to $1,681 million. 
Non-merchandise payments rose by $596 million to 
$4,733 million while receipts increased by $423 million 
to $3,052 million. For all of the service items the, 
rise in payments exceeded that of receipts. The largest 
change occurred for "other services", as net payments 
rose by $107 million to produce a deficit of $543 mil- 
lion on these transactions. Partially offsetting the 
rise in net service payments, there was a $92 million 
increase in the surplus on transfers to $208 million. 
This was more than accounted for by the 50% increase 
in receipts from immigrants. Among transfer payments 
official contributions to developing countries rose by 
$42 million to $163 million. 


Current Account — Transactions by Area 


With the United States, a 60% reduction in the 
merchandise trade surplus together with an 11% increase 
in the invisibles deficit resulted in an expansion of 
the current account deficit from $606 million in the 
first half of 1973 to $1,069 million in the same period 
of 1974, The value of exports rose by about 20% to 
$10,362 million, while imports advanced DygeZ Da Oo 
$10,136 million to produce a trade surplus of only $226 
million, down $332 million from last year. The current 
account deficit would have widened by a further $1 bil- 
lion but for the price rise of crude petroleum exports 
in line with the increases in the international price 
of this commodity. In the January to June period of 
1974, the United States share in Canada's exports and 
imports both declined by 3 percentage points to 67 and 
69% respectively. 


Energy materials accounted for more than 70% of 
the rise in exports to the United States. This ex- 
Pansion was led by a $984 million increase in the value 


Du c6té des opérations sur invisibles, le déficit a aug- 
menté de $173 millions pour atteindre $1,681 millions. Les 
paiements au titre des opérations sur invisibles ont progressé 
de $596 millions pour atteindre $4,733 millions, tandis que les 
recettes augmentaient de $423 millions pour s'établir a $3,052 
millions. Pour tous les postes des services, les paiements ont 
augmenté plus rapidement que les recettes. La variation la plus 
importante a été observée dans le cas des “autres services", 
puisque les paiements nets ont progressé de $107 millions, et 
ces opérations se sont ainsi soldées par un déficit de $543 
millions. L'augmentation des Ppaiements nets au titre des ser- 
vices a été en partie compensée par une hausse de $92 millions 
de l'excédent au titre de transferts qui s'est établi a $208 
millions. Quant 4 1'augmentation de 50 % des recettes sous 
forme de capitaux des immigrants, elle est encore plus importan- 
te que cette hausse de l'excédent. Parmi les paiements de 
transfert, les contributions officielles aux pays en voie de 
développement ont augmenté de $49 millions pour atteindre $163 
millions. 


Opérations du compte courant, par région 


Une baisse de 60 % de 1l'excédent du commerce des marchan- 
dises avec les Etats-Unis, combinée 4 une hausse de 11 % du 
déficit au titre des opérations sur invisibles, s'est soldée par 
un accroissement du déficit du compte courant, qui est passé 
de $606 millions au premier semestre de 1973 a $1,069 millions 
pour la méme période de 1974. La valeur des exportations a 
augmenté de 20 % environ pour atteindre $10,362 millions, tandis 
que les importations progressaient de 25 % pour s'établir a 
$10,136 millions, laissant ainsi un excédent commercial de 
seulement $226 millions, soit $332 millions de moins que l'année 
précédente. Le déficit du compte courant aurait augmenté de $1 
milliard de plus, n'eft été la hausse des prix a 1'exportation 
du pétrole brut, hausse conforme a celles observées pour le prix 
international de ce produit. De janvier @ juin 1974, la part 
des Etats-Unis dans les exportations et les importations 
canadiennes a baissé de 3 points pour se fixer A 67 % et 
respectivement. 


69 % 


Les produits énergétiques ont représenté plus de 70 % de 
la hausse des exportations vers les Etats-Unis. Cet accroisse- 
ment des exportations était dominé par une hausse de $984 mil- 


of crude petroleum shipments, while petroleum and coal 
products contributed an additional $134 million. Size- 
able gains were also recorded for exports of woodpulp, 
newsprint, fertilizers, electricity and natural gas. 
Reflecting a downturn in residential construction and 

a weakness in demand for automobiles in the United 
States, exports of lumber and automotive products de- 
clined by $168 million and $136 million respectively. 


Commodity imports from the United States showing 
the largest relative increase in value compared with a 
year earlier were automotive products, fabricated steel, 
miscellaneous equipment and tools and Indian corn. A 
$200 million advance in purchases of automotive products 
together with the decline in automotive exports noted 
above resulted in a deficit in trade in this commodity 
with the United States of $435 million compared with 
a deficit of $101 million a year earlier. 


On non-merchandise transactions, both receipts 
and payments rose by just under 12% to produce a $131 
million increase in the non-merchandise deficit to 
$1,295 million. Net payments on interest and dividends 
and "other services'’ accounted for most of the rise in 
the deficit. These two items accounted for more than 
30% of the deficit on service transactions. Partially 
offsetting the increase in net service payments, there 
was a $29 million increase in the surplus on transfers 
to $64 million largely as a result of increased inflows 
of immigrants' funds. 


With the United Kingdom, the current account sur- 
plus increased by $130 million to $381 million in the 
first half of 1974. The rise in the surplus was more 
than accounted for by merchandise transactions, the 
surplus on which rose by $185 million. While exports 
advanced by 22% to $938 million, imports from the 
United Kingdom of $505 million were down from their 
level in the first six months of 1973, to produce an 
enlarged trade surplus of $433 million. The growth in 
exports was heavily concentrated in the fabricated ma- 
terials section of trade. On a commodity basis, the 
largest increases occurred in exports of lumber, wheat, 
nickel and alloys, plywood, woodpulp and petroleum and 
coal vroducts. Partially offsetting these increases, 
there was a substantial reduction in shipments of nick- 
el ores and concentrates. The decline in imports from 
the United Kingdom was largely due to a weakening in 
purchases of automobiles and automotive products. 


On non-merchandise transactions, there was a 
shift from a small surplus in the first half of 1973 to 
a deficit of $52 million in the same period of 1974. 
Non-merchandise payments advanced by 17% to $351 mil- 
lion while receipts from invisibles registered a slight 
decline to $299 million. 


With all other countries, the deficit on current 
account more than doubled to $254 million. The expan- 
sion in the deficit was more than accounted for by a 
sharp decline in the merchandise trade surplus. The 
rise in the value of trade flows with all other coun- 
tries was quite substantial, with exports rising by 
44%, to $4,173 million while imports jumped by 53% to 
$4,093 million. The resulting trade surplus of $80 
million in this first half of 1974, was down $143 mil- 
lion from the same period of 1973. Higher prices for 
imported crude petroleum was the major factor contrib- 
uting to the decline in the trade surplus. About a 
third of the growth in exports to all other countries 
was accounted for by a 52% increase in sales to Japan. 
At $1,193 million exports to Japan were up by more than 
$400 million over last year mainly due to increased 
export values for wheat, copper in ores, woodpulp and 
rapeseed. Other countries to which exports registered 
sizeable gains included Brazil, Italy, France, West 
Germany, and the Netherlands. 


lions de la valeur des livraisons de pétrole brut, alors que les 
dérivés du pétrole et du charbon ajoutaient pour leur part $134 
millions de plus. Des progressions appréciables ont été égale- 
ment observées en ce qui concerne les exportations de pate de 
bois, de papier journal, d'engrais, d'électricité et de gaz 
naturel. En raison d'une baisse de la construction résiden- 
tielle et de la faiblesse de la demande de véhicules automobiles 
aux Etats-Unis, les exportations de sciages et de produits de 
l'automobile se sont réduites de $168 millions et de $136 
millions respectivement. 


Les importations de marchandises en provenance des 
Etats-Unis, dont la valeur a le plus augmenté en termes relatifs 
par rapport 4 l'année précédente, ont été celles des produits de 
l'automobile, des semi-produits de l'acier, du matériel et ins- 
truments divers et du mais. Une progression de $200 millions 
des achats de produits de l'automobile, accompagnée de la res 
duction des exportations d'automobiles mentionnée plus haut, a 
fait que la balance du commerce de ce produits avec les 
Etats-Unis a enregistré un déficit de $435 millions, comparati- 
vement a un déficit de $101 millions l'année précédente. 


Pour ce qui est des opérations sur invisibles, les recet- 
tes et les paiements ont augmenté d'un peu moins de 12 % pour 
laisser une augmentation de $130 millions du déficit a ce poste, 
qui s'est établi a $1,295 millions. Les paiements nets au 
chapitre des intéréts et des dividendes et des "autres services" 
ont représenté la plus grande partie de ce déficit. Ces deux 
postes ont compté pour plus de 81 % du déficit au titre des opé- 
rations sur les services. L'accroissement des paiements nets 
au titre des services a été en partie compensé par une augmen- 
tation de $29 millions de 1l'excédent au titre des transferts, 
qui s'établit & $64 millions, augmentation en grande partie im- 
putable A un accroissement des entrées de capitaux des immi- 
grants. 


L'excédent du compte courant avec le Royaume-Uni a augmen- 
té de $130 millions au premier semestre de 1974 pour s'établir 
» $381 millions, mais cette augmentation de 1'excédent n'est pas 
aussi importante que celle de l'excédent au titre des opérations 
sur marchandises, qui, elle, a été de $185 millions. Pendant 
que les exportations progressaient de 22 % pour se fixer a $938 
millions, les importations en provenance du Royaume -Uni ($505 
millions) ont baissé par rapport au premier semestre de 1973, 
ce qui fait que 1'excédent commercial a augmenté pour atteindre 
$433 millions. Ce sont surtout les exportations du groupe des 
semi-produits qui ont le plus progressé. Par marchandise, ce 
sont les exportations de sciages, de blé, de nickel et de ses 
alliages, de contre-plaqué, de pate de bois et de dérivés du 
pétrole et du charbon qui ont le plus augmenté. Ces augmenta- 
tions appréciables ont été neutralisées en partie par une baisse 
notable des livraisons de minerais et de concentrés de 
nickel. La baisse des importations en provenance du Royaume -Uni 
est imputable en grande partie 4 un ralentissement des achats 
d'automobiles et de produits de 1l'automobile. 


Du cdté des invisibles, le solde est passé d'un petit ex- 
cédent au premier semestre de 1973, Aa un déficit de $52 millions 
au cours de la période correspondante de 1974. Pour ce qui est 
des invisibles, les paiements des opérations ont progressé de 
17 % pour atteindre $351 millions, tandis que les recettes bais- 
saient légérement pour se fixer a $299 millions. 


Le déficit du compte courant avec tous les autres pays a 
plus que doublé pour atteindre $254 millions. Cette augmenta- 
tion du déficit n'est pas aussi importante toutefois que la 
forte baisse de l'excédent au titre du commerce des marchandi- 
ses. La hausse de la valeur des échanges commerciaux avec les 
autres pays a été assez appréciable,*car les exportations se 
sont accrues de 44 % pour atteindre $4,173 millions, tandis que 
les importations augmentaient de 33 % pour s'établir a $4,093 
millions. L'excédent commercial net a été de $80 millions au 
cours du premier semestre de 1974, soit une baisse de $143 mil- 
lions par rapport & celui de la période correspondante de 1973. 
La baisse de cet excédent s'explique en grande partie par la 
hausse des prix du pétrole brut importé. Le tiers environ de 
la croissance des exportations vers les autres pays provenait 
d'une hausse de 52 % des ventes au Japon. Les exportations vert 
ce pays, soit $1,193 millions, ont augmenté de $400 millions pai 
rapport Aa l'année derniére surtout en raison de 1l'accroissement 
de la valeur des exportations de blé, de minerais de cuivre et 
de graines de colza. Parmi les pays vers lesquels on a observé 
une progression sensible des exportations, on peut citer le 
Brésil, l'Italie, la France, 1'Allemagne de 1'Quest et les 
Pays-Bas. 


An increase in the value of wheat shipments con- 
tributed substantially to the growth in Canadian ex- 


ports to "all other countries". 


While the volume of 


wheat exports declined, a more than doubling of the 
average export price accounted for a gain of over $400 
million in wheat exports to this group of countries. 


The growth in imports from "all other countries" 
was largely due to the rise in the value of crude pe- 


troleum purchases. 


At $1,207 million in the first half 


of 1974, crude petroleum imports were $794 million 

In the first half 
of 1974, crude petroleum represented 29% of Canada's 
imports from this total group of countries and accounted 
for 56% of the rise in imports over the same period of 


above their level of a year earlier. 


1973). 


Venezuela, which is Canada's major supplier of 
crude petroleum, accounted for 43% of the rise in crude 
oil imports, while the countries of the Middle East, 
in particular Iran and Saudi Arabia, accounted for 47% 


of the rise. 


Imports from Japan, West Germany, Angola, 


Taiwan, South Africa and Italy also registered sizeable 


gains. 


On non-merchandise transactions, the deficit with 


"all other countries" 
million. 


decreased by $13 million to $334 
While net payments on service items rose by 


$10 million to $260 million, the deficit on transfers 


declined by $23 million to $74 million. 


The decline 


in net transfer payments was mainly due to a $68 mil- 
lion increase in receipts of immigrants' funds. 
the overall deficit on services advanced by only a small 
amount, there were contrasting movements in the compo- 


nents of that balance. 


While 


The deficits on travel, "other 


services" and freight and shipping all increased, 


to a $33 million increase on travel. 


ranging from a $2 million rise on freight and shipping 


Substantially 


of $33 million in the same period of this year. 
was largely due to the receipt of a large stock divi- 


dend in the second quarter of 1974. 


Capital Movements 


offsetting these movements, there was a reversal in 
the balance on interest and dividends, from a deficit 
of $8 million in the first half of 1973 to a surplus 


This 


Capital movements between Canada and other coun-_ 
tries during the second quarter led to a net capital 
inflow of $365 million, a decrease of $560 million 
from first quarter inflows of $925 million. 
ment, together with a current account deficit of $344 
million resulted in an increase in Canada's official 


monetary assets of $21 million. 


Item 


Direct investment in Canada ..... 
Direct investment abroad , 

Portfolio transactions ... 

Other capital movements in long-term 
forms, 

Resident holdings of foreign 

currencies, 

‘Non-resident holdings of Canadian 

_ short-term paper. 

Other capital movements in short-term 
forms(2). 
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_ Net capital movements 
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L' augmentation de la valeur des livraisons de blé a con- 
tribué sensiblement a la progression des exportations canadien- 
nes vers "tous les autres pays". En dépit d'une baisse du vo- 
lume des exportations de blé, le prix moyen a l'exportation a 
plus que doublé et les exportations de blé pour ce groupe de 
Pays se sont accrues de plus de $400 millions. 


L' augmentation de da valeur des achats de pétrole brut 
explique en grande partie la croissance des importations en pro- 
venance de "tous les autres pays". Les importations de pétrole 
brut au premier semestre de 1974 ont atteint $1,207 millions, 
soit $794 millions de plus que l'année précédente. Au premier 
semestre de 1974, le pétrole brut représentait 29 % des importa- 
tions canadiennes en provenance de ce groupe de pays et 56 % de 
l'accroissement des importations par rapport a la période cor- 
respondante de 1973. 


La part du Vénézuela, le principal fournisseur de pétrole 
brut du Canada, dans la hausse des importations de pétrole brut 
est de 43 %, tandis que les Pays du Moyen-Orient, en particulier 
I'Iran et 1'Arabie Saoudite, comptaient pour 47 % de 1' augmen- 
tation. Les exportations en provenance du Japon, de 1'Allema- 
gne de l'Quest, de l'Angola, de Taiwan, de l'Afrique du Sud et 
de l'Italie ont également progressé sensiblement. 


Pour ce gui est des opérations sur invisibles, le déficit 
avec '"'tous les autres pays" s'est contracté de $13 millions pour 
se fixer 4 $334 millions. Tandis que les paiements nets au titre 
des services augmentaient de $10 millions pour s'établir 4 $260 
millions, le déficit au titre des transferts baissait de $23 
millions pour se fixer a $74 millions. La réduction des paie- 
ments nets de transfert est surtout attribuable & une augmenta- 
tion de $68 millions des recettes sous forme de capitaux des 
immigrants. Pendant que le déficit global au titre des services 
ne progressait que légérement, des mouvements contradictoires 
ont été observés dans les éléments de ce solde. Les déficits 
au titre des voyages, des "autres services" et des transports 
ont tous enregistré des accroissements variant entre $2 millions 
dans le cas des transports et $33 millions dans le cas des voya- 
ges. Ces mouvements ont été compensés de facon appréciable par 
un renversement du solde des intéréts et dividendes, qui est 
passé d'un déficit de $8 millions au cours du premier semestre 
de 1973 @ un excédent de $33 millions pour la période corres- 
pondante de 1974. Ce revirement s'explique en grande partie 
par l'entrée d'un important dividende sous forme d'actions au 
deuxiéme trimestre de 1974, 


Mouvements de capitaux 


Les mouvements de capitaux entre le Canada et les autres 
Pays se sont soldés au cours du deuxiéme trimestre par une en- 
trée nette de capitaux de $365 millions, soit $565 millions de 
moins que les entrées capitaux de $925 millions enregistrées 
au premier trimestre, Cette entrée, combinée A un déficit de 
$344 millions du compte courant, s'est traduite par une augmen- 
tation de l'actif monétaire officiel du Canada de $21 millions. 


Capital Movements(1) 


Mouvements de capitaux(1) 
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1972 1973 Détail 
I sete 
100} + 25/+ 715} + 720] Investissements directs au Canada 
140} — 160|— 385] — 590] Investissements directs a 1' étranger 
648 | + 297/+1,696] + 749] Commerce des valeurs mobiliéres 
175| — 247|— 264] — 220] Autres opérations en capital a long 
terme, 
— 208|+ 466] — 557] Avoirs des résidents en devises 
étrangéres, 
38] — 91/— 163] + 115] Avoirs des non-résidents sur le Canada 
sous forme d'effets A court terme. 
40] + 749|—1,191] — 259 | Autres opérations en capital a court 
terme(2). 
+ 365|+ 874) — 42 Mouvements nets de capitaux 


“@) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 
duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation 
des avoirs sur l'étranger, ou une diminution des engagements envers les non-résidents. 

(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 


Capital movements in long-term forms led to a 
net outflow of $85 million, a change of $518 million 
from a net inflow of $433 million recorded during the 
first quarter. The main factors leading to the large 
change in long-term capital movements were a substan- 
tial reduction in direct investment in Canada; a $143 
million swing to net purchases of Canadian stocks from 
non-residents; a $251 million reduction in sales of 
new Canadian security issues abroad; and a $130 mil- 
lion increase in net export credits extended directly 
or indirectly at the risk of the Government of Canada. 
The effect of adjusting long-term capital inflows to 
reflect the timing of security offerings is given in 
the accompanying statement which shows that offerings 
exceeded deliveries by $114 million. 


Les mouvements de capitaux 4a long terme se sont traduits 
par une sortie nette de $85 millions de dollars, soit une varia- 
tion de $518 millions par rapport A l'entrée nette de $433 mil- 
lions enregistrée au premier trimestre, Les principaux facteurs 
a L'origine de cette importante variation des mouvements de ca- 
pitaux & long terme ont été une réduction marquée des investis- 
sements directs au Canada, un revirement de $143 millions dans 
le commerce d'actions canadiennes, qui s'est soldé par des a- 
chats auprés des non-résidents, une réduction de §25 millions 
des ventes de nouvelles émissions de valeur canadiennes a 1'é- 
tranger et un accroissement de $130 millions des crédits nets 
a l'exportation consentis directement ou indirectement au ris- 
que du gouvernement canadien. L'effet de l'ajustement des en- 
trées de capitaux A long terme en fonction des périodes d'offre 
des émissions de valeurs mobiliéres est indiqué dans 1'état 
ci-joint qui montre que les offres ont dépassé les livraisons 
d'un montant de $114 millions de dollars. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 
Item 1972 LOWS: Détail 
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Capital movements in short-term forms resulted 
in a net inflow of $450 million, down $42 million from 
$492 million for the first quarter. Among the princi- 
pal movements in the short-term account was a $323) mad= 
lion net outflow as the Canadian chartered banks re- 
duced their foreign currency liabilities to non-resi- 
dents while at the same time moderately increasing 
their asset position vis-a-vis non-residents. The non- 
bank sectors reduced their holdings of foreign curren- 
cy assets by $115 million following a reduction of 
$779 million in the first quarter. This inflow was 
supplemented by a $143 million increase in holdings of 
Canadian dollar deposits by non-residents. The cate- 
gory "other short-term capital movements" resulted in 
a net capital inflow of $505 million. 


Direct Investment 


Capital movements for foreign direct investment 
into Canada fell sharply in the second quarter to re- 
cord a net inflow of only $25 million. This was lower 
than at any time since 1950, when quarterly estimates 
were first established. 


The net flow of direct investment into Canada was 
affected by sizeable reductions in existing direct in- 
vestment in Canada by some foreign companies, and other 
outfolows resulting from the repatriation of certain for 
eign-controlled companies by Canadians (including the ta 
keover by the Government of Canada of the De Havilland 
Aircraft Company of Canada Limited). If the direct in- 
vestment net inflow were adjusted to exclude special 
transactions such as changes in ownership of existing 
assets in Canada or refinancing of existing obligations 
which do not contribute to current capital formation in 
Canada or normal working capital requirements, the resul 
ting net inflow would have been of the order of $85 mil- 


Les mouvements de capitaux A court terme se sont soldés 
par une entrée nette de $450 millions, soit une baisse de $42 
millions par rapport & l'entrée de $492 millions observée au 
premier trimestre. Les principaux mouvements de capitaux a 
court terme comprenaient une sortie nette de $323 millions, 
car les banques A charte ont réduit leurs engagements en devises 
étrangéres auprés des non-résidents tout en consolidant modéré- 
ment leurs avoirs vis-a-vis des non-résidents. Le secteur non 
bancaire a diminué ses avoirs en devises étrangéres de $115 mil- 
lions, aprés une réduction de $779 millions au cours du premier 
trimestre. A cette entrée, s'est ajoutée une augmentation de 
$143 millions des avoirs sous forme de dépdts en dollars cana- 
diens des non-résidents. La catégorie "autres mouvements de 
capitaux a court terme" s'est soldée par une entrée nette de 
capitaux de $505 millions, 


Investissements directs 


Les mouvements de canitaux destinés aux investissements 
directs étrangers au Canada ont baissé sensiblement au cours 
du deuxiéme trimestre pour n'enregistrer qu'une entrée nette 
de $25 millions. 11 s'agit de l'entrée la plus faible depuis 
1950, lorsque les estimations trimestrielles ont été établies 
pour la premiére fois. 


Le mouvement net des investissements directs au Canada 
avait été touché par des réductions sensibles des investis- 
sements directs existant au Canada par certaines sociétés 

- étrangéres et par d'autres sorties provenant du rapatriement 

- par des Canadiens de certaines sociétés sous controle étranger 
(y compris la prise de controle par le gouvernement canadien 
de la société d'aviation De Havilland of Canada Limited). Si 
l'on ajustait les entrées nettes d'investissements directs de 
facon a en exclure les opérations spéciales, telles les chan- 
gements de propriété d'actifs existant au Canada ou le refi- 
nancement d'engagements existants, qui ne contribuent ni a la 

- formation courante de capital au Canada, ni aux besoins normaux 
de fonds de roulement, les entrées nettes auraient été de 


lion, compared with a correspondingly adjusted net inflow l'ordre de $85 millions, comparativement a4 une entrée nette 


of some $60 million in the first quarter. 


The largely off-setting pattern of transactions 
resulted in a net outflow of some $13 million to the 
United Kingdom and net inflows of approximately $27 
million from the United States and $11 million from 


ajustée correspondante de $60 millions au premier trimestre. 


La nature largement compensatoire des opérations fait 
que celles-ci se sont soldées par une sortie nette de quelque 
$13 millions vers le Royaume-Uni et des entrées nettes d'en- 
viron $27 millions des Etats-Unis et de $11 millions de tous 


all other countries. 


Industries most affected were 
mining, where there was a net increase in direct invest- 
ment, and manufacturing and petroleum, where net reduc- 
tions of direct investment occurred. 


Canadian direct investment abroad in the second 
quarter resulted in a net outflow from Canada of $160 
million up from $140 million in the previous quarter. 
This included, however, a sizeable transaction of an 
extraordinary nature consisting of a stock dividend paid 
by a foreign subsidiary to its Canadian parent. This 
is treated in the balance of payments accounts as an 
off-setting transaction involving income to the Canadian 
company recorded in the current account and an increase 
in Canadian direct investment abroad reflected in the 
capital account. This transaction would, therefore, 
have had no net effect on the Canadian balance of pay- 


ments. 


Some two thirds of Canadian net direct invest- 
‘ment outflows in the second quarter were directed to 
countries other than the United States and the European 
Economic Community (including the United Kingdom), 
while Canadian direct investment in the United States 
and the European Economic Community (including the 
United Kingdom) amounted to almost 20% and slightly in 
Almost half 
the investment originated with Canadian financial cor- 
porations and a slightly lesser amount with Canadian 
corporations in the petroleum and natural gas industry. 


excess of 15% of the total, respectively. 


Security Transactions 


International transactions in all long-term port- 
folio securities led to a net inflow of $297 million 
in the second quarter of 1974, a decrease of $351 mil 
lion from the $648 million net inflow recorded in the 
previous quarter. There were net inflows of $246 mil- 
lion from the United States, $13 million from the 
United Kingdom and $42 million from continental Europe 
and a net outflow of $4 million to all other countries. 
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les autres pays. Les industries les plus concernées ont été 
les mines, ot il y a eu une augmentation nette des investis- 
sements directs, et les industries manufacturiéres et du pé- 
trole, ot l'on a observé des réductions nettes des investis- 
sements directs. 


Les investissements directs canadiens A l'étranger au 
cours du deuxiéme trimestre se sont soldés par une sortie nette 
de $160 millions, sortie plus importante que celle de $140 
millions enregistrée le trimestre précédent., Cette sortie 
nette tient compte, cependant, d'une opération appréciable de 
nature extraordinaire qui a pris l'aspect d'un dividende sous 
forme d'actions qu'une filiale étrangére a payé a la société- 
mére canadienne. Cette opération est traitée dans les comptes 
de la balance des paiements comme une opération de compensa- 
tion portant sur le revenu destiné A la société canadienne, 
enregistré au compte courant, et sur l' augmentation des inves- 
tissements directs canadiens A l'étranger, qui figure au 
compte de capital. Cette opération laissera done la balance 
canadienne des paiements inchangée. 


Au deuxiéme trimestre, quelque deux tiers des sorties 
nettes sous forme d'investissements directs du Canada se sont 
dirigés vers des pays autres que les Etats-Unis et la Commu- 
nauté économique européenne (Royaume-Uni compris), tandis que 
les investissements directs canadiens aux Etats-Unis et dans 
les pays de la Communauté économique européenne représentaient 
respectivement presque 20 % et légérement plus de 15 % du 
total. Presque la moitié des investissements provenaient de 
sociétés financiéres canadiennes et, dans une mesure 1égérement 
moindre, de sociétés canadiennes appartenant A l'industrie du 
pétrole et du gaz naturel. 


Opérations sur valeurs mobiliéres 


Les opérations internationales sur toutes les valeurs 
mobiliéres a long terme en portefeuille se sont soldées au 
deuxiéme trimestre de 1974, par une entrée nette de $297 mil- 
lions, ce qui représente une diminution de $351 millions par 
rapport a l'entrée nette de $648 millions observée au premier 
trimestre. Il y a eu des entrées nettes de $246 millions en 
provenance des Etats-Unis, de $13 millions en provenance du 
Royaume-Uni et de $42 millions en provenance des pays d'Europe 
continentale, ainsi qu'une sortie nette de $4 millions vers 
tous les autres pays. 


Portfolio Security Transactions 
Opérations sur portefeuille de valeurs 
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Transactions in outstanding Canadian securities 
between Canada and other countries led to a net outflow 
of $18 million following a net inflow of $85 million 
in the previous quarter. The change was mainly the re- 
sult of a swing from a sales balance of $111 million in 
Canadian equities to a repurchase balance of $32 mil- 
lion for the quarter under review. Trading in Canadian 
bonds and debentures resulted in a net inflow of $14 
million made up exclusively from net sales of direct 
and guaranteed issues of governments. Geographically, 
in all trading in outstanding Canadian securities 
Canada had a net repurchase balance of $33 million with 
the United States and $11 million with all other coun- 
tries and sales balances of $10 million with the United 
Kingdom and $16 million with continental Europe. 


The substantial swing to a net outflow resulting 
from trading in outstanding Canadian equities accom- 
panied the second quarter decline in North American 
stock exchange prices and trading volume. The reduc- 
tion in trading activity was reflected in the volume of 
international transactions between Canadians and non- 
residents as the total value of transactions fell from 
first quarter levels of $937 million to $543 million in 
the second quarter. Historically, a decline in stock 
market activity has been accompanied by net capital 
outflows for the repurchase of Canadian stocks from 
non-residents and net capital inflows from the sale of 
foreign securities to non-residents as sellers seek 
the most active markets for disposal of stocks. 


The proceeds of sales to non-residents of new 
issues of Canadian securities amounted to $409 million 
in the second quarter of 1974, a decrease of $251 mil- 
lion from a high first quarter level of $660 million. 
Approximately 90% of the sales of new issues were to 
the United States while 8% were in continental Europe. 
Of the $367 million new securities sold to United 
States residents over 90% were denominated in United 
States dollars and 36% of the issues sold to continen- 
tal Europe were in Swiss francs. Provincial govern- 
ments and their agencies were the largest borrowers 
from outside Canada as non-residents acquired $127 mil- 
lion of provincial direct bonds and $150 million of 
provincial guaranteed securities representing 68% of 
total new Canadian issues sold abroad. Sales to non- 
residents of municipal securities decreased substan- 
tially by $107 million to $28 million in the second 
quarter. Corporate new issues sold abroad amounted to 
$94 million and those of the Government of Canada and 
corporate stocks to $6 million and $4 million respec- 
tively. 


New Issues of Canadian 


Nouvelles émissions d'obligations 


Les opérations sur les valeurs mobiliéres canadiennes en 
cours entre le Canada et les autres pays se sont soldées par 
une sortie nette de $18 millions, alors qu'au trimestre précé- 
dent il y avait eu une entrée nette de $85 millions. Ce chan- 
gement est principalement attribuable 4 un revirement dans le 
commerce des actions canadiennes, commerce qui s'était soldé 
par des ventes de $111 millions au premier trimestre et qui a 
fait apparaitre en valeur nette des rachats de $32 millions 
au deuxiéme. Le commerce des obligations canadiennes, garanties. 
ou non, s'est traduit par une entrée nette de $14 millions se 
composant exclusivement de ventes nettes d'émissions directes 
et garanties des administrations publiques. Par région, L'en- 
semble des opérations sur valeurs mobiliéres canadiennes en 
cours s'est soldé par des rachats nets de $33 millions avec 
les Etats-Unis et de $11 millions avec tous les autres pays, 
et par des ventes nettes de $10 millions avec le Royaume-Uni 
et de $16 millions avec les pays d'Europe continentale. 


Le revirement appréciable qui a laissé une sortie nette, 
conséquence du commerce des actions canadiennes en cours, fait 
écho a la baisse des cours et du volume des échanges dans les 
bourses d'Amérique du Nord au deuxiéme trimestre. Ce repli 
des échanges s'est répercuté dans le volume des opérations 
internationales entre les Canadiens et les non-résidents, 
puisque la valeur totale des opérations est tombée de $937 mil- 
lions au premier trimestre a $543 millions au deuxiéme. L'ex- 
périence a montré qu'une baisse des échanges sur les marchés 
boursiers était liée a des sorties nettes de capitaux au titre 
du rachat d'actions canadiennes auprés des non-résidents et a 
des entrées nettes de capitaux par suite de la vente de valeurs 
étrangéres aux non-résidents, car les vendeurs recherchent les 
marchés les plus actifs pour écouler les actions qu'ils dé- 
tiennent. 


Le produit des ventes de nouvelles émissions de valeurs 
mobiliéres canadiennes aux non-résidents a été de $409 millions 
au deuxiéme trimestre de 1974, soit une diminution de $251 
millions par rapport au niveau élevé de $660 millions observé 
au premier trimestre. Environ 90 % des ventes de cette nature 
se sont dirigées vers les Etats-Unis, et 8 % vers les pays 
d'Europe continentale. Sur les $367 millions de nouvelles 
émissions de valeurs mobiliéres vendues aux résidents des 
Etats-Unis, plus de 90 % étaient libellées en dollars améri- 
cains, tandis que 36 % des émissions vendues aux pays d'Europe 
continentale étaient libellées en francs suisses. Ce sont les 
administrations provinciales et leurs organismes qui ont été 
les principaux emprunteurs 4 l'extérieur du Canada, puisque 
les non-résidents ont acheté des émissions obligataires directes 
provinciales d'un montant de $127 millions et des émissions 
provinciales garanties d'une valeur de $150 millions, représen- 
tant 68 % de toutes les nouvelles émissions canadiennes vendues 
a l'étranger. Les ventes de valeurs des municipalités aux non- 
résidents ont baissé de facon appréciable, soit de $107 mil- 
lions, pour s'inscrire a $28 millions au deuxiéme trimestre. 
Les nouvelles émissions des sociétés placées a 1'étranger se 
sont élevées a $94 millions, et celles du gouvernement du 
Canada, A $6 millions. Dans le cas des émissions d'actions 
des sociétés, la valeur correspondante a été de $4 millions. 


Bonds Sold to United States Residents 
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Retirements of Canadian securities held by non- 
residents during the quarter totalled $129 million a 
decrease of $16 million from the level recorded for 
the first quarter 1974. They included $7 million of 
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Les rachats de valeurs canadiennes détenues par les non- 
résidents se sont chiffrés au total A $129 millions pour le 
trimestre observé, soit $16 millions de moins qu'au trimestre 
précédent. Ces remboursements comportaient au deuxiame tri- 


Government of Canada issues, $38 million of provincial 
direct and guaranteed issues, $26 million of municipal 
issues and $58 million of corporate issues. Of the 
issues redeemed about 82% were payable in foreign cur- 
rencies, mainly in United States dollars. The debt 
retirements led to outflows of $118 million to the 
United States, $3 million to the United Kingdom, $6 
million to continental Europe and $2 million to other 
countries. 


Capital inflows from trade in outstanding foreign 
securities totalled $39 million, down $12 million from 
the previous quarter. In trading with United States 
residents, Canadians acquired $3 million of United 
States bonds while they sold $34 million equities. 
Geographically Canada had a net outflow of $2 million 
to the United Kingdom and net inflows of $28 million 
and $13 million from the United States and all other 
countries respectively. Transactions with continental 
Europe were virtually in balance. 


New issues of foreign securities purchased by 
investors in Canada during the quarter amounted to $7 
million, not greatly changed from the previous quarter 
when purchases amounted to $6 million. This capital 
outflow was partly offset by the retirement of $3 mil- 
lion of foreign securities held by Canadians. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government con- 
sists largely of payments of regular assessments by the 
international organizations of which Canada is a member, 
official contributions, inter-governmental loans, sub- 
criptions to the capital of investment agencies and 
the extension of export credits. Assessments and con- 
tributions both form a part of Canada's payments on 
current account, while other transactions, to the ex- 
tent that they give rise to claims on non-residents, 
are mainly reflected in capital movements in long-term 
forms. 


Development assistance outflows in the form of 
soft loans and advances from the Canadian government 
to developing countries and international development 
agencies totalled $85 million in the second quarter, 
down $8 million from the first quarter of 1974. Of 
this total just over 40% went directly to developing 
countries, primarily in Asia and Africa, in the form 
of soft loans. Subscriptions and advances to inter- 
national financial agencies amounted to $51 million. 


Repayments received on outstanding post-war loans 
to European countries and organizations amounted to $7 
million. 


Transactions arising from the financing of medium 
and long-term export credits extended directly or in- 
directly at the risk of the Canadian government during 
the second quarter led to a net capital outflow of 
$199 million, up $130 million from the first quarter. 
Net transactions associated with the sale of wheat 
amounted to $132 million, up $106 million from a net 
outflow of $26 million recorded in the first quarter 


of the year. Gross credits extended for exports amounted 


to $291 million, of which $205 million were for exports 
of wheat, an increase of $110 million on the advances 
for the sale of wheat in the first quarter. Of these 
advances, approximately 40% went to the People's Repub- 
lic of China. Net outflows for the financing of non- 
wheat exports amounted to $67 million, up $24 million 
from the first quarter. 


mestre de 1974 des émissions du gouvernement du Canada d'une 
valeur de $7 millions, des émissions provinciales directes et 
garanties valant $38 millions, des émissions municipales 
valant $26 millions ainsi que des émissions des sociétés de 
$58 millions. Quant aux émissions rachetées, environ 82 % 
d'entre elles étaient payables en devises étrangéres, princi- 
palement en dollars américains. Les rachats d'obligations se 
sont traduits par des sorties de $118 millions vers les 
Etats-Unis, de $3 millions vers le Royaume-Uni, de $6 millions 
vers les pays d'Europe continentale et de $2 millions vers 
tous les autres pays. 


Les entrées de capitaux au titre du commerce des valeurs 
mobiliéres étrangéres en cours se sont élevées au total A $39 
millions, soit $12 millions de moins que le trimestre précé- 
dent. Dans le cadre du commerce avec les résidents des Etats- 
Unis, les Canadiens ont acquis des obligations américaines 
d'une valeur de $3 millions et ont vendu des actions aux inves- 
tisseurs américains pour un montant de $34 millions. Par 
région, il y a eu une sortie nette de $2 millions du Canada 
vers le Royaume-Uni, et des entrées nettes au Canada de $28 
millions des Etats-Unis et de $13 millions de tous les autres 
pays. Les opérations avec les pays d'Europe continentale se 
sont pratiquement soldées en équilibre. 


La valeur des nouvelles émissions de valeurs étrangéres 
achetées par les investisseurs du Canada a été de $7 millions 
au deuxiéme trimestre, montant A peu prés semblable a celui de 
$6 millions observé le trimestre précédent. Cette sortie de 
capitaux a été en partie compensée par un rachat de $3 millions 
de valeurs étrangéres détenues par les Canadiens. 


Autres mouvements de capitaux a long terme 


L'aide 4 1'étranger consentie par le gouvernement cana- 
dien consiste principalement en paiements réguliers intéressant 
les organismes internationaux dont le Canada fait partie, de 
contributions officielles, de préts intergouvernementaux, de 
souscriptions au capital social d'organismes de placement, et 
de credits a l'exportation. Les cotisations et les contribu- 
tions font partie des paiements du Canada au compte courant 
tandis que les autres opérations, dans la mesure ou elles 
donnent lieu a des créances sur les non-résidents, se tradui- 
sent principalement dans les mouvements de capitaux a long 
terme. 


Les sorties au titre de l'aide au développement sous 
forme de préts de faveur et d'avances du gouvernement canadien 
aux pays en voie de développement et aux organismes interna- 
tionaux de développement ont totalisé $85 millions au cours du 
deuxiéme trimestre de 1974, soit $8 millions de moins qu'au 
premier trimestre. De ce montant, un peu plus de 40 % sont 
allés directement aux pays en voie de développement, principa- 
lement en Asie et en Afrique sous forme de préts de faveur. 
Les souscriptions et avances aux organismes financiers inter- 
nationaux se sont chiffrées 4 $51 millions. 


Les remboursements au titre des préts d'aprés-guerre en 
cours aux pays et organismes européens ont totalisé $7 millions. 


Les opérations relatives au financement des crédits aA 
l'exportation a moyen et A long terme consentis directement ou 
indirectement au risque du gouvernement canadien se sont sol- 
dées au cours du deuxiéme trimestre par une sortie nette de 
capitaux de $199 millions soit $130 millions de plus qu'au 
premier trimestre, Les opérations nettes relatives aux ventes 
de blé se sont soldées par une sortie de $132 millions, ce qui 
représente une augmentation de $106 millions par rapport a la 
sortie nette de $26 millions enregistrées au premier trimestre 
de l'année. Les crédits bruts consentis au chapitre des ex- 
portations ont été de $291 millions dont $205 millions au 
titre des exportations de blé, soit une augmentation de $110 
millions sur les avances pour la vente de blé du premier tri- 
mestre. De ces avances, prés de 40 % sont allées a la Répu- 
blique populaire de Chine. Les sorties nettes destinées au 
financement des exportations autres que celles de blé se sont 
élevées 4 $67 millions, soit $24 millions de plus qu'au pre- 
mier trimestre, 


The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments and movements of insurance funds 
led to a net capital inflow of $30 million, a change 
of $43 million from a first quarter outflow 6£°513 
million. 
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Les autres mouvements de capitaux a long terme, qui com- 
prennent les préts bancaires et autres préts a long terme, les 
placements hypothécaires et les mouvements de fonds d'assurance, 
se sont soldés par une entrée nette de capitaux de $30 millions, 
ce qui représente une différence de $43 millions par rapport a 
la sortie de $13 millions au premier trimestre. 
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(2) International bond yields of German mark issues of United States companies. 


(3) Corporate bonds industrial index (Moody’s). 


(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 


Limited). 
(5) Eurodollar 90-day deposits in London. 


(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 


discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
Sources: 


World Financial Markets, Morgan Guaranty Trust Company of New York for 


long-term European rates. 
Bank of Canada Review, for all other rates. 


Capital Movements in Short-term Forms 


An increase in the net foreign currency asset 
position of the Canadian chartered banks, booked in 
Canada, with non-residents (including their foreign 
branches) resulted in a net capital outflow of $323 
million down $42 million from the outflow of $365 mil- 
lion recorded in the first quarter of the year. The 
second quarter 1974 was the fifth consecutive quarter- 
ly rise in these holdings. This net outflow reflected 
mainly a decrease in the liabilities of the chartered 
banks to residents of the United Kingdom, and an in- 
crease in assets with countries other than the United 
States and the United Kingdom which were partly offset 
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Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L'index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots 4 90 jours en eurodollars 4 Londres. 
(6) Le papier a 90 jours des sociétés de commerce (taux ramené d’un départ 4 360 
jours au rendement réel 4 365 jours). 
(7) Le papier 4 90 jours des sociétés de financement. 
(8) Papier a court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux. 


Mouvements de capitaux a court terme 


Une augmentation de la position nette en devises étran- 
geres des banques canadiennes a charte au Canada vis-a-vis des 
non-résidents (y compris leurs succursales étrangéres) a donné 
lieu A une sortie nette de capitaux de $323 millions soit $42 
millions de moins que la sortie de $365 millions enregistrée 
au premier trimestre de l'année. Le deuxiéme trimestre de 
1974 est le cinquiéme trimestre consécutif ot ces avoirs ont 
augmenté. Ces sorties nettes sont surtout attribuables a une 
diminution des engagements des banques a charte auprés des 
résidents du Royaume-Uni et a une augmentation des actifs sur 
des pays autres que les Etats-Unis et le Royaume-Uni, augmen- 
tation partiellement neutralisée par une accumulation d'enga- 


by a build-up of liabilities to the United States. 

With respect to all non-residents the chartered banks 
increased their total claims by $62 million and reduced 
their liabilities by $261 million. While this action 
was related to market conditions the data also reflect, 
in part, increased flexibility in the foreign currency 
operations of the chartered banks resulting from the 
lifting in January 1974 of the 1968 guidelines on for- 
eign currency operations of the Canadian chartered 
banks. It should be noted that during the second quar- 
ter the Canadian chartered banks, net foreign currency 
liability position to Canadian residents increased near- 
ly $1,500 million to $4,137 million at the end of June. 


gements envers les Etats-Unis. En ce qui concerne tous les 
non-résidents, les banques 4 charte ont augmenté le total de 
leurs avoirs de $62 millions et réduit leurs engagements de 
$261 millions. Méme si cette mesure s'expliquait par la con- 
joncture, les statistiques traduisent également en partie la 
souplesse plus grande des opérations en devises étrangéres des 
banques a charte a la suite de la levée en janvier 1974 des 
mesures prises en 1968 et régissant les activités a 1'étranger 
des banques 4 charte canadiennes. I1 est A noter qu'au 
deuxiéme trimestre, la position nette des engagements en devises 
étrangéres auprés des résidents canadiens des banques cana- 
diennes 4 charte a augmenté de prés de $1,500 millions pour 
atteindre $4,137 millions a la fin de juin. 


Resident Holdings of Foreign Currencies 
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Changes in non-bank holdings of foreign currency 
assets led to a net capital inflow of $115 million 
down $664 million from the net inflow recorded in the 
first quarter of the year. The bulk of this net inflow 
was due, as in the first quarter, to reductions in 
Canadian holdings of United States dollar assets with 
the United Kingdom. 


Changes in non-resident holdings of Canadian dol- 
lar deposits led to a net capital inflow of $143 mil- 
lion, compared with the first quarter outflow of $1 
million. On a geographical basis Canada had a net out- 
flow of $10 million to the United Kingdom and net in- 
flows of $81 million from the United States and $72 
million from all other countries, primarily continental 
Europe. Holdings by international agencies of govern- 
ment demand liabilities increased on a net basis by $7 
million, the same figure recorded for the first quarter. 
These non-interest bearing, non-negotiable notes are 
issued as part of Government of Canada loans and sub- 
Scriptions to international agencies and are encashed 


by the recipient organizations as the funds are required. 
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Les variations des avoirs non bancaires de devises étran- 
géres se sont soldées par une entrée nette de capitaux de $115 
millions, ce qui représente une baisse de $644 millions par 
rapport a l'entrée nette enregistrée au premier trimestre de 
l'année. Le gros de cette entrée nette était attribuable, 
comme au premier trimestre, a des réductions des avoirs cana- 
diens en dollars américains au Royaume-Uni. 


Les variations des avoirs des non-résidents sous forme 
de dépdts en dollars canadiens au Canada se sont soldées par 
une entrée nette de capitaux de $143 millions, comparativement 
a une sortie nette de $1 million au premier trimestre. Par 
région, le Canada a enregistré une sortie nette de capitaux 
de $10 millions vers le Royaume-Uni et des entrées nettes de 
$91 millions en provenance des Etats-Unis et de $72 millions 
de tous les autres pays, principalement ceux d'Europe conti- 
nentale. Les avoirs des organismes internationaux sous forme 
d'engagements a vue des administrations publiques ont augmenté 
en valeur nette de $7 millions de dollars, montant égal a 
celui enregistré au premier trimestre. Ces billets ne rappor- 
tant pas d'intérét et é6tant non négociables sont émis dans le 
cadre des préts et des souscriptions du gouvernement du Canada 
aux organismes internationaux et sont encaissés par les orga- 
nismes bénéficiaires au fur et 4 mesure que les capitaux sont 
nécessaires. 


Trading with non-residents in money market ins- 
truments (Government of Canada treasury bills, commer- 
cial paper, finance company paper and other short-term 
paper) resulted in a net capital outflow of $91 mil- 
lion, a change of $129 million from a net inflow of 
$38 million in the first quarter. These short-term 
capital flows are motivated in part by interest rate 
differentials between Canada and other countries with 
most attention focused on the United States because of 
the high degree of integration between Canadian and 
United States financial markets. During the second 
quarter, interest rate differentials on finance compa- 
ny paper were in favour of Canadian securities; this 
situation, coupled with, for most of the period, a 
discount on the forward United States dollar vis-a-vis 
the Canadian dollar, provided an incentive to invest 
in Canada. Transactions in Canadian finance company 
paper resulted in a net capital inflow of $31 million, 
down $24 million from a net inflow of $55 million in 
the first quarter with virtually all of this inflow 
from the United States. 


With the exception of transactions in Government 
of Canada treasury bills, which led to a net capital 
inflow of $18 million, trading in other Canadian money 
market instruments, however, resulted in substantial 
net capital outflows as non-residents reduced their 
holdings. Transactions in commercial paper which were 
almost entirely with the United States, led to a net 
capital outflow of $18 million, a change of $46 million 
from a net inflow of $28 million in the first quarter. 
Changes in non-resident holdings of other short-term 
securities, including obligations of junior levels of 
government, banks and other financial companies, led 
to a net outflow of $122 million, an increase of $75 
million from a first quarter outflow of $47 million. 
Geographically, Canada had net outflows of $114 mil- 
lion to the United States and $11 million to the 
United Kingdom, and an inflow ‘of $3 million from all 
other countries. 


The apparent anomalies between net flows of the 
various types of paper may be related to changes in the 
outstanding amounts of paper held by both Canadians 
and non-residents as some money market borrowers shifted 
away from short-term paper. For example the outstanding 
volume of chartered bank bearer term notes, an important 
component of "other short-term paper", fell from 
$1,962 million at the end of March to $1,471 million, 

a decline of $491 million at the end of June. During 
the same period the amount of finance paper outstanding 
declined about 2%, commercial paper by over 4% and 

from the end of March to the end of May treasury bills 
and other short-term paper of junior levels of govern- 
ment by 24%. 


In transactions in other finance company obliga- 
tions which are mainly made up of borrowing from non- 
resident banks and non-resident parent companies, there 
was a net capital inflow of $94 million, up $59 million 
from the first quarter. 


All other short-term capital transactions led to 
a net capital inflow of $505 million, a change of $506 
million from the first quarter outflow of $1 million. 
Identified in this total is a $25 million net capital 
outflow reflecting an increase in chartered bank Cana- 
dian dollar claims on non-residents and a $73 million 
inflow representing an increase in short-term foreign 
currency borrowing abroad from foreign banks. This 
latter figure is a swing of $131 million from a first 
quarter net outflow of $58 million and is made up of 
net inflows from both the United States and United 
Kingdom. Other identified items, principally accounts 
payable and receivable, Canadian short-term claims on 
non-residents and gold liabilities to non-residents, 
resulted in a small net capital inflow. This account 
also includes the balancing item representing the dif- 
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Le commerce des instruments du marché monétaire avec les 
non-résidents (bons du Trésor du gouvernement du Canada, effets 
des sociétés de financement, effets de commerce et autres effets 
3X court terme) s'est soldé par une sortie nette de capitaux de 
$91 millions, ce qui représente une variation de $129 millions 
par rapport 4 l'entrée nette de $38 millions observée au premier 
trimestre. Ces mouvements de capitaux 4 court terme s'expli- 
quent en partie par les différences de taux d'intérét entre le 
Canada et les autres pays; il est sutout question ici des Etats- 
Unis, en raison du haut degré d'intégration qui caractérise les 
marchés financiers du Canada et des Etats-Unis. Au deuxiéme 
trimestre, les différences de taux d'intérét des effets des 
sociétés de financement étaient favorables aux titres canadiens. 
De plus, pendant la plus grande partie de la période observée, 
un escompte sur le dollar américain a terme par rapport au 
dollar canadien, joint 4 ces différences de taux d'intérét, a 
favorisé les placements au Canada. Les opérations sur les 
effets des sociétés de financement canadiennes se sont traduites 
par une entrée nette de capitaux de $31 millions, soit $24 
millions de moins que l'entrée nette de $55 millions observée 
au premier trimestre; cette entrée provenait a4 peu prés entiére- 
ment des Etats-Unis. 


A l'exception des opérations sur les bons du Trésor du 
gouvernement du Canada, qui ont laissé ume entrée nette de 
capitaux de $18 millions, le commerce de tous les autres ins- 
truments du marché monétaire canadien s'est soldé par d' impor- 
tantes sorties nettes de capitaux, puisque les non-résidents 
ont réduit leurs avoirs. Les opérations sur les effets com- 
merciaux, qui ont eu lieu presqu'entiérement avec les 
Etats-Unis, se sont soldées par une sortie nette de capitaux 
de $18 millions, soit une variation de $46 millions par 
rapport a l'entrée nette de $28 millions au premier trimestre. 
Les variations des avoirs des non-résidents sous forme d'autres 
valeurs A court terme, dont les engagements des administrations 
provinciales et locales, des banques et des autres sociétés 
financiéres, se sont soldées par une sortie nette de $122 
millions, soit une augmentation de $75 millions par rapport a 
la sortie de $47 millions enregistrée au premier trimestre. 

Par région, il y a eu des sorties nettes de $144 millions vers 
les Etats-Unis et de $11 millions vers le Royaume-Uni, et une 
entrée de $3 millions en provenance de tous les autres pays. 


Les discordances apparentes observées dans les flux nets 
des divers types d'effets peuvent se rattacher aux changements 
de la quantité d'effets en cours détenus par les Canadiens et 
les non-résidents, car certains emprunteurs sur le marché moné- 
taire ont fait moins appel aux effets 4 court terme, Ainsi, 
la quantité en cours de billets au porteur des banques a charte, 
qui représentent une partie appréciable des "autres effets a 
court terme", a baissé, passant de $1,962 millions a Va fintde 
mars a $1,471 millions 4 la fin de juin, soit une baisse de 
$491 millions. Au cours de la méme période, la quantité 
d'effets de financement en cours a baissé d'environ 2 %, celles 
d'effets commerciaux, de plus de 4 %, tandis que les bons du 
Trésor et les autres effets A court terme des administrations 
provinciales et locales baissaient de 24 % entre la fin de 
mars et la fin de mai. 


Les opérations sur les autres engagements des sociétés 
de financement, qui se composent principalement d'emprunts 
auprés de banques et de sociétés-méres non résidentes, ont 
donné lieu 2 une entrée nette de $94 millions, soit une aug- 
mentation de $59 millions par rapport au premier trimestre. 


Toutes les autres opérations sur capitaux a court terme 
se sont soldées par une entrée nette de $505 millions, ce qui 
représente une différence de $506 millions par rapport a la 
sortie de $1 million au premier trimestre. Ce total comprend 
une sortie nette de $25 millions traduisant une augmentation 
des créances en dollars canadiens des banques a charte sur les 
non-résidents, et une entrée de $73 millions représentant une 
augmentation des emprunts a court terme en devises étrangéres 
a 1'étranger auprés de banques étrangéres. Ce dernier chiffre 
constitue un revirement de $31 millions par rapport ala 
sortie nette de $58 millions du premier trimestre et se compose 
d'entrées nettes en provenance des Etats-Unis et du Royaume-Uni. 
Les autres postes identifiés, principalement les comptes a 
payer et a recevoir, les créances canadiennes a court terme sur 
des non-résidents et les engagements sous forme d'or envers les 
non-résidents, se sont soldés par une entrée de capitaux peu 


Other Short-term Capital Transactions 


Autres opérations sur capitaux A court terme 


Détail 


$" 000, 000 


Chartered bank Canadian dollar 
claims on non-residents. 


Avoirs en dollars canadiens des banques 


+ 12| 
a charte sur des non-résidents. 


Short-term foreign currency bank 
borrowing abroad by Canadians. 


Emprunts bancaires canadiens & court 
terme en devises étrangéres a 
1' étranger. 
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(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets & payer et a 
recevoir entre sociétés et d'autres nature, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


ference between recorded measures of current, capital importante. Ce compte regroupe aussi le poste comptable qui 
and reserve movements which in the second quarter représente la différence entre les mesures observées du compte 
amounted to an inflow of almost $500 million. courant, du compte de capital et des mouvements des réserves 


qui, au cours du deuxiéme trimestre, ont donné lieu a une 
entrée de presque $500 millions. 


Official International Monetary Assets and Liabilities Bilan monétaire international officiel 

In the second quarter of 1974, Canada's net of- L'actif monétaire officiel net du Canada au deuxiame 
ficial monetary assets rose by U.S. $21 million to trimestre de 1974 a augmenté de 21 millions de dollars iSite 
reach U.S. $6,123 million at the end of June, largely pour atteindre 6,123 millions de dollars E.-U. % la fin de 
reflecting an increase of U.S. $13 million in reserve juin, traduisant dans une large mesure une augmentation de 13 
holdings of United States dollars. The overall in- millions de dollars E.-U. des avoirs sous forme de réserves en 
crease, expressed in Canadian currency, was $21 mil- dollars américains. L' augmentation globale, exprimée en dol- 
lion. : lars canadiens, a été de $21 millions. 


Net Official Monetary Assets 
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* Includes a discontinuity arising from the revaluation of Canada’s gold-based assets from a basis in May 1972 of approximately 
U.S. $35 to U.S. $38 and in October 1973 to U.S. $42.22 per ounce of fine gold. — Comprend une solution de continuité du 
fait que les actifs du Canada fondés sur |’or ont été réévalués en mai 1972 de $35 E.-U. environ a $38 E.-U. et en octobre 1973 
4 $42.22 E.-U. l’once d’or fin. 


The spot value of the United States dollar in 
Canadian currency ranged from 95.76 cents, the lowest 
value since 1960 when the United States dollar traded 
at a low of 94.94 cents, to 97.26 cents; the closing 
spot price of the United States dollar at the end of 
the second quarter was 97.24 cents, slightly up from 
the level of 97.22 cents recorded at the end of the 
first quarter. The Canadian dollar was strongest in 
April when concomitant with this strength, reserves 
increased by over $100 million. Conversely, the de- 
cline in the exchange rate in June was associated with 
a fall in reserves. Throughout the quarter as a whole 
the Canadian dollar vis-a-vis the United States dollar 
was, on average, above its level in the previous quar- 
ter. 


Some of the major overseas currencies including 
the British pound, the German mark and the Swiss franc 
became more expensive during the quarter so that the 
effective exchange rate for the Canadian dollar vis-a- 
vis the weighted average of the currencies of its ma- 
jor trading partners (1971 weights) rose 0.03% in the 
quarter mainly because of its appreciation against the 
United States dollar. 


At the beginning of the second quarter, the for- 
ward United States dollar in Canadian currency for de- 
livery in 90 days compared to its spot value was at a 
discount of about 0.40% on a yield per annum basis. 
After swinging to a premium of about the same amount, 
the rate on the forward United States dollar reverted 
to a discount, climbing to over 1.60% by the end of 
the quarter. The discount on the forward United States 
dollar, which implies a premium on the forward Cana- 
dian dollar, means that investors with United States 
dollars can obtain a better short-term yield by simul- 
taneously buying spot Canadian dollars to invest in 
Canadian securities and buying forward United States 
dollars. 
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La valeur au comptant du dollar américain par rapport au 
dollar canadien a fluctué entre 95.76 cents, la valeur la plus 
basse depuis 1960 alors que le taux de change du dollar améri- 
cain était de 94.94 cents, et 97.26 cents; le dollar a cldturé 
le deuxiéme trimestre a 97.24 cents, en légére hausse par rap- 
port au cours de 97.22 cents enregistré a la fin du premier 
trimestre. Le dollar canadien a été le plus fort en avril, 
lorsque les réserves ont augmenté de plus de 100 millions de 
dollars E.-U; inversement, la baisse du taux de change en juin 
s'est accompagnée d'une chute des réserves. Tout au long du 
trimestre observé, le dollar canadien par rapport au dollar 
américain dépassait en moyenne son niveau des trimestres pré- 
cédents. 


Certaines des principales devises des pays d'outre-mer, 
dont la livre sterling, le mark allemand et le franc suisse, 
se sont revalorisées de facon appréciable au cours du trimes- 
tre, de sorte que le taux de change réel du dollar canadien 
par rapport a la moyenne pondérée des devises de ses princi- 
paux partenaires commerciaux (base 1971) a augmenté de 0.03 % 
au cours du trimestre, principalement en raison de sa réévalu- 
ation par rapport au dollar américain. 


Au début du deuxiéme trimestre, le dollar américain ex- 
primé en dollar canadien a terme pour livraison a 90 jours don- 
nait un escompte d'environ 0.40 % par rapport a sa valeur au 
comptant sur la base du rendement annuel. Aprés @étre passé & 
une prime du mé@éme ordre de grandeur environ, le taux du dollar 
américain a terme est revenu & un escompte qui dépassait 1.60 % 
a la fin du trimestre. L'escompte du dollar américain a ter- 
me, ce qui implique une prime sur le dollar canadien a terme, 
signifie que les investisseurs utilisant des dollars améri- 
cains peuvent obtenir un rendement a court terme supérieur en 
achetant simultanément des dollars canadiens au comptant pour 
investir dans des valeurs mobiliéres canadiennes, et des dol- 
lars américains & terme. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


Item 


Current receipts: 
1 Merchandise exports (adjusted)(1l) ........ aie 7,314 
Service receipts: 

4 rave lamereenerer BO OO OU COUOE.OO UTIO ODO RO-0 tHroO UCR 225 
15 Interest and dividends ......++eeeeeeeeeee 183 
20 Freight and shipping ....-- bid Oxo OI ROC 500 404 
23 Other service receiptS -.-.e-eesssereereee 318 328 314 349 347 390 
28 Total service receiptS ...+-++eseeeeeeee 807 1,091 iL Gus 1,073 950 1,242 1,597 1,202 
29 Sub-total, exports of goods and 5,246 6,495 6,014 6, 853 6, 649 75 ST 52 8,516 

services(2)- 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 85 121 126 111 71 115 Aue 158 
33 Personal and institutional remittances ... 42 43 44 47 50 50 50 51 
38 Withholding tax(3) .......- plieratatetenetstelersietets 65 85 42 95 76 75 57 114 
40 Total current receipts ...... nodobaoa006 5,438 6,744 6,226 7,106 6, 846 8,114 Tea: 8, 839 
B Current payments: 
1 Merchandise imports (adjusted)(1) ......-.-.-- 4,186 4,968 4,344 5,079 5, 26 6,026 5,382 6,585 
Service payments: 

4 Travel ..... Seon oouuncUDNgGnooE dias oemaAgE 333 366 509 256 441 427 553 321 
15 Interest and dividends ....-.++seeseeeeees 390 S19) 357 582 456 461 430 650 
21 Freight and shipping -..-..-- epeletels eich alalsesieisl/= 279 359 349 359 340 399 403 449 
23 Other service payments ......- tee ceeceee os 512 563 527 576 550 591 584 630 
27 Withholding tax(3) ..... slelielelstaiete leis ]s}elsieisisys 65 85 42 95 76 75 57 114 
28 Total service payments ...---+-+eeeeeeeeee 1,579 1,745 1,784 1,868 1, 863 1,953 2,027 2, 164 
US) Sub-total, imports of goods and 5,765 6,713 6,128 6,947 Piss 7,979 7,409 8,749 

services(2). 
Transfer payments: 
30 Inheritances and emigrants’ funds .......- 36 40 48 38 Sil 37 48 38 
33 Personal and institutional remittances ... 56 57 57 57 66 66 68 69 
37 Official contributions ...... sfelovoferehalehatsteliexe 39 53 76 59 66 55 82 53 
40 Total current payments ......+-+++eeees OG 5,896 6, 863 6,309 7,101 7,302 8, 137 7,607 8,909 
Cc Current account balance: 
il Merchandise trade ......... sisicisisialevats sie)eleisisiece + 253 + 436 + 255 + 701 e428 + 606 te ifs 4 720) 
Service transactions: : 

4 Travel s.eeeeeeeee eset este eee eee eee eeee = DIR = e212) = 8D = SiG) ae 135) +178 = 65 
15 Interest and dividends GoponbopoGGaT eierelsters — 269 = 239 = Ge — 398 207 — 305 ~ 275 =A6T 
21 Freight and shipping ..-+--+-++-+-- ehersyeve Were) aye = = Seis _ 27 ~ 36 — 6B = a5 
23 Other service transactions ..-+--+++++eeeee = 716 85 = ae — 297 — 203 — 233 — 208 — 240 
27 Withholding tax ...eseeeeeeeeeeees ers elehareiee = 5 =) 285) =o = 68 eG = 95 = Gy tne 
28 Balance on service transactions ..-.---- S iP = Gaye = 360) 5 — 913 = Fatal = Fe — 962 
29 Balance on goods and services .--+++-- = Silo) = 218 = {ihe = @h = Ke — 105 eis — 233 
39 Net transfers ....... MOI OOnC COU NRO DS HCCOOS . Gil OO) a. Oil fe OG) hs Yi + 82 Bt + 163 
40 Total current account balance .....- = 458 = 71506) 66 y 5 = 25R = 9% + 124 = 70 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 
Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income 
distributions to non-residents. 


(1) Chiffres du commerce extérieur du 


7,109 


150 
162 
360 
369 


1,041 


8,150 


100 
at 


76 


8,377 


6,687 


525 
497 
380 
625 
76 
2,103 


8,790 


42 


598 


+ 


344 
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TABLEAU 1. Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


$' 000, 000 


20,222 


1,230 

627 
1,220 
1,309 
4,386 


24,608 


443 
176 


287 


25,514 


eso) 7/ 


1,464 
1,701 
1,346 
2,178 

287 
6,976 


25,553 


162 
224) 


227 


26,169 


| 
Re) 
= 
G 


| 

a 
ww 
a 


par la balance des paiements; voir au tableau 5. 


+ 
N 
N 
wo 
e 


—- 425 


4 Q's ended 
2nd Q 
1974 

4 trim. 
terminés le 
2e trim. 


Détail 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 
ment)(1). 

Recettes au titre des services: 
Voyages ....... 9/6 (016, 0 Sieg! bie) 6)(6) *) s alesis Siatetalavererer ns 
Intéréts et idividendesuacmiasscietel Soopoabe 
CANS POLt Simere cs cvsla tiers evshevelsleucl’s \alelexehererers cleteleeie'e 
Autres recettes au titre des services ..... 


Total des recettes au titre des services .. 


Total partiel pour l'exportation de 
biens et de services(2). 


Recettes de transfert: 
Capitaux des immigrants et successions .... 
Versements a des particuliers et institu- 


tions. 
Retenueserascales (3) tere sleversisiee siefeveleleie afevelehe 
Total des recettes courantes ......... eee 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment)(1). 

Paiements au titre des services: 
VOY ACES. ici nite ot vel! sires « lo aice (whey aon Vetst'e iferaRel si piei.<\\e)is/x18 
MNibensitsmet sdilvaid endeswrrsteryerevsre sie eters eiererelevsls 
MEEV CXC Gontos OOOO GOUNUD OOOO sheisisierels siete 


Autres paiements au titre des services .... 


Retentiesmrascalllels|(S)esteteratatehelcleisterske DO-CO,0LKOO 


Total des paiements au titre des services 


Total partiel pour 1l'importation de 
biens et de services(2). 


Paiements de transfert: ‘. 
Capitaux des émigrants et successions ..... 
Versements a des particuliers et institu- 


tions, 
Contributions officielles ..... Bist al ete etehe Sreieks 
Total des paiements courants .......... 5 


Solde du compte courant: 


Commerce: marchandiises) 3). scci0. sein cele Sil sfisie slots 
Opérations au titre des services: 
WCE Mo bd ondoudcoe sok ovenbos cence Wiosiiere sieve 
Intéréts et dividendes ......... aes isis oupteieutce 
TG ANS POLS tue teloncleleleletcere Gocco Se receve eceee 
Autres opérations au titre des services ... 
Impét retenu 4 la source ........ onbendaows 


Solde des opérations au titre des ser- 
vices. 


Solde au titre des biens et services .. 
Transferts nets ..... sveileieiele/ siti eiaisielsie\ wie) eleiale sie AO 


Solde total du compte courant ....... 


38 


40 


SH7/ 


40 


39 


40 


Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 


(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 


21 En (Canada ecrsvereveisiels teresa ors iobetote tele eleleaceeliolatsveliersiore 
25 Abo nda je amte & Race cient ctoaial ta sretet et ebstotets = 55 — o> 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .......... Jot. FSR ATA cts. 6 ap UG ae poe 
31 Outstanding sstocks seclacecee onlte cteratilate- (ol — 48 SoZ 
BZ NewulisSues: craretaycictencreieieies tate hehel als elehelaisnevess » + 313 ae Eu 
3} Retirement suscimictitclesisiecieieloieterstatereielsteleleler eis « — 108 — 244 
Foreign securities: 
35 Outstanding issues .......-.e+eee eee cceees = 2 te fhS) 
37 Newalssue sisactis 4. cteletelelcr aterclelotele erenetsie/ ol s/a\si0/*1e —= ii =P 
38 Retirements merieneleieletersete ckelosteret-tateleleieleiel sain + 3 + 4 
Loans and subscriptions — Government of 
Canada: 
40 INGWANCES. sebereesteiececesie a cetst cial ctor oioler eVatel stolelshocoherese.'s - 39 — 64 
44 Repayments te sous ole o'ele +e le.elelels)c's) +o. shenenshar cele « F a) Aste ad 
48 | Columbia River Treaty 2.0. .2ccscccceccsevnsccs + 1 = 
49 | Export credits directly or indirectly at risk — 23 — 76 
of the Government of Canada. 
50 | Other long-term capital transactions ......... + 78 + 106 
E 1 Balance of capital movements in long- 2 2S + 245 


term forms. 


D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position + 458 + 506 + 140 — 467 
with non-residents. 


se yar — 168 


65 Non-bank holdings of foreign currencies ae AS) = 7h — 705 ah — 130 
abroad. 


Non-resident holdings of Canadian: 


71 Dollar edepositiss i1slel sieeve) oer clel le terete DoS Cpr + 73 - 8 4 BS +f = 

2. Government demand liabilities .............. =) 25 = 2 - ae at 2 

74 igeasuny bi US marereres Biel ciel otelcvel exeke) oh elatelenctenet aha) «.01.« - + 31 = 5 - = 2 

iS) Commercial) paper <.. 1c. wishes cielalersi ole ba. bio OO on - i 1035) + 14 = — 26 

76 Finance company paper .....--ceesssscrcccccs + 105 — 20 — 119 = cm aby 

77 Other short-term paper .......+----eseseeeee Ee loo = D2 - 31 = 135 

81 Other finance company obligations .......... - 13 —- 39 +) 20 + = 5 

82 | Other short-term capital transactions(6) ..... — 626 — 384 + 436 = + 126 

E 2 Balance of capital movements in short- + 210 — 181 — 195 = — 329 

term forms. 

E 3 Totalinet. capiealepallance ms siiertatete « <'- + 521 + 441 + 86 - — 84 

J Allocation of Special Drawing Rights ......... nny, = = = 
K Net official monetary movements: 

4 Official international reserves ............ + 180 A S22 +. 3 = — 107 

5 Official monetary liabilities .............. = = = = 

6 Net official monetary movements ..........- + 180 ese. ate 3 = = Loy 


ae | 


—) 315) 


— 604 


t+ 


+ 


++ 


28 


65 


31 


182 


34 


29 
61 
43 
27 
12 
54 
17 


234 


87 


ee 
(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 


assets abroad or a reduction in liabilities to non-residents. (5) Exclusive of undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 


transactions. 
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TABLEAU 1. Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 


2nd Q 
1974 
cote Détail 
terminés le 
2e trim. 
$'000,000 
Investissements directs (5): 
+ 100 ae 725} qe PALS) + + 535 Ausg@anaday....... oLdloisi ee slenseletotctelstate tate stersteee 2 an 
— 140 — 160 a kesh Se DON Meno ne CYAN SOT an: vererereielateleisiers oestetsienete etereiale te 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
— 26 ta) als Ge 7Ae}shal ee tS + 1 Obligations en circulation ..... SOOO 30 
oe hit — 32 - 62] — 6205) Actions!en circulation. ... soos oe Mel tstetore es 31 
+ 660 + 409 +750) 1, 353 + 1,697 Nouvelles émissions .......... etotetel ctor etelcheyetars 32 
AS = 129 ee Sa = 1585 Rachatsiccciecemieacte elroy ot stators (etsy ooOtOoaS aL teeise 33 
Valeurs étrangéres: 
+ 51 spi) + 304) + ce | ail) Emissions en circulation ...... etalelaverereney stevens 35 
- 6 ne], - 58) - - 57 Nouvelles émissions ........ Beebo telote’s me eotev a\eVers 37 
eS aS + 14] + + 14 Rachat'sieejr/> DonoTdS miaistotetonstscyelsts SQOORO OG iar 38 
Préts et souscriptions — Gouvernement du 
Canada: 
— 93 = 8&5 — 248] — = 324 AVANCE SN is Moers aetver evetere eters aro DOD 90.000 40 
ze ee se 27) se + 37 Remboursements .......... ate tetera te eteletays lc . 44 
= = = ae = |) Tradtégduy fleuvesColumbiiavens..n)o0t ies ene. ces 48 
- 69 — 199 AS — 354] Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
Canada. 
— 13 + 30 + 198] 4+ + 4 | Autres opérations en capital A long terme ..... 50 
Ef 4633) — 85 a= JUA7KGVA| SSS +) 1533 Solde des mouvements de capitaux a long |E 1 
terme. 
Avoirs des résidents en devises étrangéres: D 
— 365 =9323 + 637 = — 1,185 Position nette en devises étrangéres des 61 
banques & charte vis-a-vis des non- 
résidents. 
am Jibs} sea WS} = 171 —_ + 05h Avoirs non-bancaires en devises étrangéres A 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
- uh + 143 + 136 + + 278 DépdStswentidollariciyeie wee. Wadetdsa treteea eects, etatwh athe aie 71 
A oe Ry) + 27 + + 75 Créances a vue sur le gouvernement .......... UP 
SD) a 18 + DD = + 13 BonSeduyjtrésor: Sarde taee nee aie hereiteiaits lover elele 74 
+ 28 — 18 aS yee - 31 Effet side! commevcenascicciclonce nes tenes eisrolenets 75 
Ee 455 eer) = CxO | + 16 Effets des sociétés de financement .......... 76 
3 Gy = 122 = 17 + = 89 AUETeSmeLtets Al COULEMteErmel eit sted Spooee 77 
+ 35 + 94 = 27 + + 143 Autres engagements des sociétés de finance- 81 
ment. 
= Si 327 |= + 154] Autres opérations en capital A court terme(6) 82 
+ = 888 = + 425 Solde des mouvements de capitaux a court |E vd 
terme. 
os + 874 ms oe 958 Total du solde net en capital ......... E 3 
+ 7 - Attribution de droits de tirage spéciaux ......|J 
Mouvements monétaires officiels nets: K 
28 26 Ws eal es + 70 Réserves officielles de liquidités interna- 4 
tionales. 
= = Engagements monétaires officiels ............ 5 
+ 327 ue 3 Gr || Res + 70 Mouvements monétaires officiels nets ...... 6 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs 34 
1'étranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 
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TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) ........ Seseaioreneiere 4,661 5,016 4,941 5,604 6, 213 
Service receipts: 

4 TIERRA. oo. GG.0 0 0 OO OU Boer TOU O0 OO ORBIONON 6 OCC OIE 290 306 308 326 364 
15 Interest and dividends ..... ES oor ee 128 140 207 152 165 
21 Preight and Shipping Wri.) ctsisrele ots cholerae atelccave/staucrates 290 317 288 325 352 
23 Other Service Tecel ptsy cipore terete sin ieleplolterstnpere o.ece, or oleus, 323 324 323 339 357 
28 Lotal services LECeEPUS! sswverereteloiete ele ouelol= Boooo US 1,031 1,087 1,126 1,142 1,238 
29 Sub-total, exports of goods and services(2) 5,692 6,103 6,067 6, 746 7,451 

Transfer receipts: 
30 Inheritances and immigrants' funds ....... S00 Obie 113 110 103 117 112 
338 Personal and institutional remittances ......... 42 42 45 47 49 
38 Withholdingstax(>)) ee cce ere Eeerte er PROPOR 70 76 64 a 66 
40 Total current receipts ...... BLEHOD DOOTS AG IOCCO 5,917 6,331 6,279 6,987 7,678 
B Current payments: 
1 Merchandise imports (adjusted)(1) ................ 4,334 4,554 4,671 5,018 5 Saul 
Service payments: 

4 Trave Lieeeeeh wake MEM Ye oleic distor s OSG Gr 364 350 355 395 410 
15 Intenestrandmdividendsmeciistet critters atersrl 405 3) 405 492 494 
21 Freight and shipping ........  eaareitns, Pests ole 325 335 345 341 372 
23 Other service payments .......2--cccccssnes a6 OO 525 541 542 570 571 
27 Withholdingstax(3) missile Se re ee ntatare cane clowns 70 76 64 i 66 
28 Totalservice payments sceneries. 1, 689 1,701 ie Hi 1,875 1,913 
29 Sub-total, imports of goods and services(2) 6,023 6,255 6,382 6, 893 7,444 

Transfer payments: 
30 Inheritances and emigrants! funds .............s 42 39 41 40 36 
33 Personal and institutional remittances ......... 56 56 58 57 66 
37 Official mcontributtonsy sss. eels cleo Ree. sqetere 48 60 58 61 64 
40 Total cunnentepaymentsuctysmiets cet risieishieils-ll-iele 6,169 6,410 6,539 7,051 7,610 
¢ Current account balance: 
1 Merchandise: trade mictrrerctelclereversietcretraicrersialetslonorperee a Bell + 462 a 2 + 586 + 682 
Service transactions: 

4 SEEN lL. og Ane obo OnUOMabUD ODODE SO pho CO0UD Gano Od — 74 — 44 — 47 —- 69 — 46 
15 Iinterestand) divaidendsils-sisteelsiisieiel els Eiciate’ slatatetetere — 277 — 259 — 198 — 340 — 329 
21 Preiichtrandmshl pp new mtsitetstpetsictetiotetele oieistel terete — 35 — 18 — 57 — 16 — 20 
23 Othermsexrviicestransactllonsmanirieairitierniietrsl — 202 2, = PNG) — 231 — 214 
Dy] Withholldanmeataxarprrysr cre tietateteta late eters ertretel laters — 64 - 77 — 66 
28 Total) services transactLonswerier. ceteris eles Steves = SES) = 733) = Ovo 
29 Balance on goods and services .........++-.- = Jil — 147 a 0 
39 Net! transfers <1. E Wars aire. au Ne va uenene vier eakeNeve eraser er Tofevaue a OS +) 83 ap elt 
40 Total current account balance — 260 — 64 565 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income distributions to 
non-residents. 
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TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail 


N° de 
compte 
$'000,000 
Recettes courantes: A 
7,821 Exportations de marchandises (aprés ajustement)(1) 1 
Recettes au titre des services: 
401 WOVaSesmnrcracleistettererientcietten increas DOOD DOOROGOOE 4 
240 intéretssethidividendess.cwpaneeeiee etc, Gasee. 15 
382 Er AUSPDOVUS male clslalcleieerecioie SOO EDO OO COCO CIOOUDOCCOr 21 
409 Autres recettes au titre des services .......... 23) 
1,432 Total des recettes au titre des services ..... 28 
9,253 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
172 Capitaux des immigrants et successions ......... 30 
Sy Versements a des particuliers et institutions .. 33 
99 Retenuesi tHscales (3) mesmmcciietiereere AHO SOOD OE Sesiete 38 
9,576 Total des recettes courantes ........ alerierite os 40 
Paiements courants: B 
7,420 Importations de marchandises (aprés ajustement)(1) 1 
Paiements au titre des services: 
472 Voyages ...... oe de GOMOD OU OOOO OO Doo staeNebalstetstal sara 4 
568 Intéréts et dividendes ......... sts:/evakeWeler aleteletots: ates 15 
413 PLANS POLES! fave reperetajerebe eiets setae aieeietenie ae See Eee aA 
676 Autres paiements au titre des services ........ C 23, 
99 Retenues fiscales(3) “Gaceanees ean is eradaxs Cetereuctarne P27] 
Deypaoxs) Total des paiements au titre des services .... 28 
9,648 Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
ey, Capitaux des émigrants et succéssions .......... 30 
66 Versements & des particuliers et institutions .. 33 
84 Contributions officielles ........ ite -citeie ce Pets earete e 37 
9,835 Total des paiements courants \.2242..<s«0nscene 40 
Solde du compte courant: C 
+ 401 Commerce marchandiises, <.<)0 0 «</ceclc step afoheks/aielelsievererers 1 
Opérations au titre des services: 
— 71 Voyages ..... aicleveneheyaiavets Si efalepnioracal af eierats tote tetaratatetete tors 4 
— 328 Intéréts et dividendes ........... Vela: stolenenctelebepe as 15 
— 31 TranspObts wieder e detern dba ae we seherahotetcteteta lelele ce 2d 
— 267 Autres opérations au titre des services ........ 23 
=*99 LmpOt wetenu a ial sourced yee creietercvele Bi Binks Sirraea 27 
— 796 Solde des opérations au titre des services ... 28 
— 395 Solde au titre des biens et services ....... 29 
+ 136 Transferts nets nae oddoccecce eed Biol cle siete Oe Seateckte.c 39 
= 259 Solde total du compte courant ............ 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 


39 ¢2 


TABLE 3. Canadian Balance of International Payments 


By area(l) — Not seasonally adjusted 


$' 000, 000 
United States: 
1 Merchandise exports (adjusted) ..... Pesci C5 a SaZ65 3,745 She Ll 3,898 4,083 4,586 35313 (LoS T/TE 
2 Non-merchandise receipts ...-- ete We teeters SDSOO 569 784 1,038 694 617 834 1,145 HAS 
3 Total current receiptS .---+-+s-seeeseeeeeees 3,834 Le syAs) aloe 4592 4,700 5,420 4,958 5,546 
4 Merchandise imports (adjusted) .......- erenerenete 2,884 Shah 2,897 3,560 3 4,360 3,666 4,662 
5 Non-merchandise paymentS ..-s+-+-eeereeeeeee 5 1,084 LS) eS THe)S) 1,305 273 1,342 135339 1,488 
6 Total current paymentS .--+++-serereeereees 3,968 4,641 4,090 4,865 5,024 5, 7202 55005 6,150 
Balance: 
7 Merchandise trade ..... Mialela oteretenereneisieloxera= : + 381 | + 294 + 220 + 338 a2 is y? + 226 + 147 + 109 
8 Non-merchandise transactions .---+++++++s —515|-— 406 — 155 — 611 — 656 — 508 — 194 - 713 
9 Current account balance .......--- steneherete — 134)|- aly: +) 165 — 273 — 324 — 282 - 47 — 604 
Capital movements (2): 
10 In long-term formS ..+-+eeeeeeeeeereees o006 + 376|+ 513 to) + 250 + 75 + 388 + 310 + 200 
11 In short-term forms ....-+-++-- eratatehoveyeliorsistatelle + 7 | — 1,079 + 715 — 948 + 728 — 876 — 672 +) 0 
12 Total net capital balance ...-.+-++++++-- + 383|}—-— 566 + 850 — 698 + 803 — 488 — 362 + 250 
United Kingdom: 
13 Merchandise exports (adjusted) ....--.--- eicters 269 436 286 396 367 399 364 477 
14 Non-merchandise receipts -.-++++-- oso omooe eee 98 127 128 146 141 161 182 167 
15 Total current receiptS ---+-+seeercroeerseees 367 563 414 542 508 560 546 644 
16 Merchandise imports (adjusted) ..... PAS iD oes 230 267 199 252 252: 266 238 247 
17 Non-merchandise paymentS ..--+-+++eserererees 129 159 188 143 139 160 209 163 
18 Total current payments ....+-++eeerreeerers 359 426 387 395 391 426 447 410 
Balance: 
19 Merchandise trade ....- BC OGOUDOO TOO LOO ODS P39) 4 169 + 87 + 144 + 115 + 133 + 126 + 230 
20 Non-merchandise transactions «-+++++++ee é = 31.4 — 32 =" 60 4+ 3 a 2 + 1 7 ae 4 
21 Current account balance «...---+++-+- Dou + 8] + 137 #27 + 147 + LU? + 34 + 99 + 234 
Capital movements (2): 
22 In long-term forms ..--+++++-+e- Repo Ee OO CUDDLE ee 18 Se BiG) + 1 5 F26 Toe Gl: Teno”. —s9) 
23 In short-term forms ....-- SOE HO OM DO OCOstO Soy Aa MULTE — 640 + 108 — 535 + 732 + 250 — 46 
24 Total net capital balance ...-+-+++-++++++> +) 61 759 — 601 E109 — 509 ae WES) an PAL — 135 


(1) Comparison of transactions by area between 1972 and later periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 
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TABLEAU 3. Balance canadienne des paiements internat ionaux 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 
1974 2nd Q 
1972 1973 Pes 
4e trim. 
2e trim. ig 


$' 000, 000 
Etats-Unis: 
4,860 5,502 14,025 7253 18,946 Exportations de marchandises (aprés ajustement) i! 
699 922 3,085 3537 L 3,541 FnvisiibVes crisyseveisueysie omeeets Satis Kiel vie avelieus lakstalelieless. 2 
HAeEy) 6,424 174. LL0 20,624 22,487 Total des recettes courantes .......... Stel cietore 3 
4,679 Sey WS 16,439 18,464 Importations de marchandises (aprés ajustement) 4 
1,403 1513 4,772 5,442 5,743 InVASt DLES move severe cacy ervarerevausteterelercleke Soo20 d dec 5 
6,082 6,970 17,564 21,881 24,207 Totalmdes*paivementsmcourant:s! tees eters < 0 << 6 
Solde: 
au Lode Wess 45 + 1,233 + 814 + 482 Marchandises ....... Wi Tattelate'ls “ates hletateters egeesinels 7 
= 704 |J— 591 — 1,687 — 2,071 — 2,202 TRINA IES Gomcoooub OG OOO Siete ste} elie] ole¥alra' s/ okey sifel ee 8 
e593) = S46 — 454) — 1,257 — 1,720 Solidesda ‘compte courant) ~~. «1 .ses- oDnoe 9 
Mouvements de capitaux(2): 
+ 659 I+ 264 + 1,274 + 973 +b 433 A HONS) EOGME® ae csie's. «0.0 oi apeisictere sieves cilehelieleetakcttales< 16 
Bae 699! [486975 — 1,305 | — 770 + 1,052 AMGOUTIEESEME) sohejejcyeissolsycvete afeleds eosketetaliotiel ereteree <0 c« 11 
Tad.oDo jt 1,239 - 30 + 203 + 2,485 Totaledu soldemnet ven capital Gecccsic ses cic 12 
Royaume -Uni: 

412 526 1,387 1,607 1,779 Exportations de marchandises (aprés ajustement) 13 

125 174 499 651 648 Enviisibiles; Pyeyefoyer-feteusjoserstetetetotete Soccer cars ceeee 14 

537 700 1,886 2,299 2,427 Total des recettes courantes ........see.e-ee- 15 

227 278 948 1,003 990 Importations de marchandises (aprés ajustement) 16 

169 182 619 671 723 ENVAIST DO'S) leroieye tela sloierene}easejataieleisieteles\e)o shatenetee clei le = 17 

396 460 IURE Xo 1,674 is 7/als) Totaly des® paiement s:icourants) eters cieiere.cutale ~ » « 18 

Solde: 
+ 185 |+ 248 + 439 + 604 ap UBB) Marchand sess icvs,. <)ssehatermtatenaters eietebetar Ca Oe 19 
- 44 |-— 8 = GA 20 = Us Invisibles ..... brerepeqe ster siete oieie aie olson done 20 
re 14h [+ 240 + 319 + 584 se if és Solde du compte courant ..... GORCOotiS OSS 21 
Mouvements de capitaux(2): 

= 61 |- 16 af BE |) 30 =, 144 A lee {an Gocdonecon aelereKee seiers En OC O ADE 22 
= > 101 |—< 475 7 ce OM: = BHP A court terme ........ Boos 555046 BRO OOO oo COR OD 23 
= 162 |— 491 ae Sek || cre airAtl — 516 Total du solde net en capital ....... shereysteis 24 


(1) La comparaison des opérations par zone entre 1972 et les périodes subséquentes ne peut @tre faite que pour les Etats-Unis, 
le Royaume-Uni et au niveau global. 

(2) Les mouvements de capitaux par zone ne sont disponibles & l'heure actuelle que pour les opérations du Canada avec les 
Etats-Unis et le Royaume-Uni et au niveau global. 
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TABLE 3. Canadian Balance of International Payments — Continued 


By area(1) — Not seasonally adjusted 


= 
1972 
Item 
Line 
No. 
$' 000, 000 
Other E.E.C.(3): 
25 Merchandise exports (adjusted) ....... De Oewerns 263 369 420 537 
26 Non-merchandise receipts ..........- ereereete ners 79 116 146 128 
27 Total current receiptS .........+.sseereeee 342 485 566 665 
28 Merchandise imports (adjusted) .............- 832) 370 367 406 
29) Non-merchandise paymentS .......+e++-eeeres 50 163 182 219 184 
30 Total current paymentS .......ceecceeeeeeee 495 552 586 590 
Balance: 
31 Merchandise trade ....-....-. Risto ls eleletere sieve — 69 - i + 53 + 131 
32 Non-merchandise transactions ...... MPtere - 8&4 — 66 =o 73 - 56 
33 Current account balance ............. ot - 153 — 67 — 20 ID 
Japan: 
34 Merchandise exports (adjusted) ........ seGndc 318 468 467 574 
35 Non-merchandise receiptS ........+...--- ayers ois 31 42 43 Sil 
36 Total current receipts ......-scce.cree ence 349 510 510 625 
Shy) Merchandise imports (adjusted) ........... SSE 251 264 223 BYP 
38 Non-merchandise payments ........... Soon oN 6 23 26 26 26 
39 Total current payments ......---esseseerere 274 290 249 298 
Balance: 
40 Merchandise trade: <j... .trletslor te SAeoOS Sta ae + 67 + 204 + 244 + 302 
41 Non-merchandise transactions ...... OOOO + 8 + 16 mie thd + 25 
42 Current account, bavancers... 111 sele eo ole + 75 + 220 + 261 +327, 
not available 
Other OECD(4): = 
43 Merchandise exports (adjusted) ..........- GOO nombres indisponibles 165 168 190 252 
44 Non-merchandise receipts .........-+-cscceess 42 51 byl 62 
45 Totalmcurrent LECSLPES) c-teleleteroleroletetel telonet cher oles 207 219 241 314 
46 Merchandise imports (adjusted) ...... OGIO ate 188 204 205 276 
47 Non-merchandise paymentS ........s2+eeeeees oo 89 94 1 15 
48 Total current payments .......... Serco aysteve his Qi, 298 316 391 
Balance: 
49 Merchandise trade .........6. Bisverolataletershatere — 23 — 36 - 15 — 24 
50 Non-merchandise transactions ......... ere — 47 - 43 -— 60 — 53 
51 Current account balance ~.....7...--. Svensk — 70 —- 79 - 75 - 77 
Other: 
52 Merchandise exports (adjusted) .......... po'0'9 503 642 601 703 
53 Non-merchandise receiptS ......+.eeeeeeserees 161 203 Ppy? 228 
54 Total current receipts: (....... Bin.000 FODNC 664 845 853 930 
55 Merchandise imports (adjusted) ..... caapeds Xe Ao 502 562 683 12z 
56 Non-merchandise payments .........-. no coos os 263 232 264 234 
57 Total current payments .........-.eeeseeees 765 794 947 956 
Balance: 
58 Merchandise: tradelyectetereleleleistetetetalalet ete) efers ; +: 1 + 80 — 82 - 19 
59 Non-merchandise transactions .........+. 5 — 102 — 29 - 12 - 6 
60 Current account balance ....-.....cecee — 101 cm oul — 94 = 525 


(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
(4) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 
Turkey. 
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TABLEAU 3. Balance canadienne des paiements internationaux — suite 


Par zone(1) — Non désaisonnalisé 


1972 L973 


$'000,000 


4 Q's ended 
2nd Q 
1974 

4 trim. 
terminés le 
2e trim. 


Détail 


G.E.E. (3): 
422 510 1,589 1,890 Exportations de marchandises (aprés ajustement) 25 
93 133 469 500 Enyislblesy ccc cos suv oo oPMes eRe OR Oe Se tase etait 26 
515 644 2,058 2,390] Total des recettes courantes .........++2---- 27 
368 508 1,475 1,649 Importations de marchandises (aprés ajustement ) 28 
180 202 748 785 Tnvistblesig « trstsopneasve.o.5 ee See OS «Se Oe ee ee ee as 29 
548 710 eae2o 2,434 Total des paiements courants .............e-- 30 
Solde: 
+ 54 + 3 + 114 + 241 Marchanddises en.qiernhat, Sets <  E lio sis se SL 
-— 87 — 69 — 279 — 285 INVLSED Le Sins cyatonccutsl caster etre eco Gren ae 32 
—- 33 — 66 — 165 - 44 Solde: du ‘compte courant. sansa eee e mate 33 
Japon: 
5y/8)} 620 1,827 2,234 Exportations de marchandises (aprés ajustement) 34 
42 45 167 181 inwvais tibUes a piets.srerctetece cieterets bistecs teens eistotenetahoheletstsis 35 
615 665 1,994 2,415 Total ides recettes courantess. 452 sasedeess cee 36 
248 335 1,010 1,078 Importations de marchandises (aprés ajustement) 37 
24 36 101 112 PNAS Ub Nes es reteysiecsirs eis iors otecorstenc ce we eae. « te ON Hee ess 38 
272 SHA ela 15,290 Total Wdesspatementsmcounantse sie aces eels 39 
Solde: 
+ 325 a3 ets) bi + 817 ap dhs iloxs) Marchandises ....... phateietalslercveete total chore alee eetels 40 
+ 18 he ss) : + 66 + 69 PMVESLDINCS! (aie, oicveisisievsvee sterajers aieisi cssieinievece ieee 5 41 
avail- 
$343 | + 294 Te + 883 + 1,225 Solide.du compte .couranuee, GreNana scan ae 42 
eee Autres pays de WONG DAE n(G)is 
229 312 ; 5 775 983 Exportations de marchandises (aprés ajustement) 43 
48 65 eae 206 DOG Envistibles passa yn stynss SAPS. Peer aps 44 
bles 
277 377 981 1,209 Total ides’ recettes courantes) ...<s6% een one. 45 
226 230 873 O57) Importations de marchandises -(aprés ajustement) 46 
7 25 409 448 Invisiblesis.4.ceeee. Aaa ets ae ratehaner statenete at oter ta ore 47 
323 355) 1,282 1,385 fotal des paiements courants ....00+.+es ses 48 
Solde: 
ae 3 Si) ey —- 98 + 46 Marchandises ........ chal erotehshefelelors: eheveys O06 Clow 49 
= - 49 — 60 = 203 — 222 ENVESLED LES) ceravcxcrndheterelele Ab one oDDOLC aietelevatene cto 50 
— 46 am 72 — 301 = 176 Soldexdurcompte, couranteen enaeeccee cee 51 
Autres: 
613 893 2,449 2,810 Exportations de marchandises (aprés ajustement) 52 
185 333 844 998 Cuvisiblesiy.t stele ecle s lebe.fazsie nies else ai love eters isisiel ais é 53 
798 1,226 Shapley} 3,808 Total ides “recet tes icourantes! . fn selneteele ca 54 
939 1,239 2,469 35983 Importations de marchandises (aprés ajustement) 55 
339 Ay) 993 if itil Invi si bilest ere aerateiaiersieiele faroueiisvievs/olls aitelacs\ oars) eyeisieie cen 56 
1,278 1,514 3,462 4,695 Total) des paiements: courants™.). 7-ieeltacte sles « 57 
Solde: 
326 — 346 — 20 — 773 Mac chandisesiesriersrs) ajeretsalsteietsraie falvceianenercielerstee ele 58 
— 154 +-.58 — 149 —- 114 EnivAs db We'setane tetera BeataPohateaiay ahatanereretoter Metatarens 59 
— 480 =3 988 — 169 - 887 Solde, du rcomptercourantyy ete ctateichl terete aac 60 


(3) Comprend ia Belgique, le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, l'Italie, le Luxembourg et 


les Pays-Bas. 
(4) Comprend 1'Austalie, l'Autriche, la Finlande, la Gréce, 1'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, 1'Espagne, 


la Suéde, la Suisse et la Turquie. 
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TABLE 3. Canadian Balance of International Payments — Concluded 


Item 


Line 


By area(1) — Not seasonnally adjusted 


Rest of the Sterling Area: 


61 Merchandise exports (adjusted) ..... 
62 Non-merchandise receiptS ..........- 
63 Total icurnent receipts) “20-8... 
64 Merchandise imports (adjusted) ..... 
65 Non-merchandise payments .........-- 
66 Total current payments .........--. 
Balance: 
67 Merchandise trade .....:.-csess. 
68 Non-merchandise transactions ... 
69 Current account balance ...... 


Other OECD (Europe) (5): 


70 Merchandise exports (adjusted) ..... 
at Non-merchandise receiptS .........-- 
72 Total current mneceLp tsmeny a ote oitot 
Te Merchandise imports (adjusted) ..... 
74 Non-merchandise payments ........---- 
75 Total current payments ..........- 
Balance: 
76 Menchandisie) tradem iia, + eksiemiordc. 
77 Non-merchandise transactions .. 
78 Current account balance ...... 
Other: 
79 Merchandise exports (adjusted) ..... 
80 Non-merchandise receipts ........... 
81 Total current. GECEUptS) rei letsialnle ota 
82 Merchandise imports (adjusted) ..... 
83 Non-merchandise payments ..........- 
84 Total current payments ........... 
Balance: 
85 Merchandise trade ......s..+04..< 
86 Non-merchandise transactions ... 
87 Current account balance ...... 


All Countries: 


88 Merchandise exports (adjusted) ..... 
89 Non-merchandise receipts(6) .......- 
90 Total current receipts ..........- 
91 Merchandise imports (adjusted) ..... 
92 Non-merchandise payments(6) ........ 
93 Total .cusrent payments: 2. ..0.. 0.) = 
Balance: 
94 Merchandise: trademererier. keeteleneletate 
95 Non-merchandise transactions ... 
96 Current account balance ...... 
Capital movements: 
97 In long-term forms .............-- 
98 im short-term £OnMS" Geers elerercle eieieie ate 
99 Qotal met capital balance)... 122 
100 Allocation of Special Drawing Rights 
101 Net official monetary movements .... 


Rie aks ve 139 157 166 
on ae oma 86 92 108 
Ake ea De 225 249 Dts 
vieLotmoleretare 153 196 196 
5 ices: 81 81 92 
austere onal 234 OMT) 288 
BO Or aid — 14 — 39 — 30 
lays Geen qe 5) ae ual + 16 
OSs 2 = — 28 — 14 
yar cholere ohare 303 894 354 
ERO. 89 122 ees 
SReR Sy dee uate 392 516 476 
PPO Oe 361 435 439 
bale, Stays 209 224 270 
ats (eases 570 659 709 
OE Rereanene site = 58 - 41 — 85 
Rite ea — 120 — 102 — 148 
pic: cits creer — 178 — 143 — 233 
TEeierivente 463 672 676 
Mites 3.5 92 130 189 
Buea ishsishetes 8 555 802 865 
paved hava tare 558 619 613 
snaPtnadenatene 142 156 180 
SP reueseneac 700 TEAS) 793 
Mai dich en staked = 195 + 53 + 63 
Sah SOS — 50 — 26 + 9 
aroha loners — 145 aE 27! + 72 
here ats 4,439 5,404 45599 
PARRY TN: 999 1,340 1,627 
ee ADs 5,438 6,744 6,226 
sage ose on 4,186 4,968 4,344 
Ore aac 0.6 1,710 L895 TE 965 
rite bere 5,896 6, 863 6,309 
webeclhice + 436 + 255 
sa ecsietant age — 555 — 338 
SAL IMS -— 119 — 83 
wae ee + 622 + 281 
settee — 181 — 195 
eee lage ts + 441 + 86 
ETS och at 322 + 3} 


+++ 


i 
(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, 


Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(6) Includes withholding tax which is not allocated on a bilateral basis. 


not available 


nombres indisponibles 


Greece, 


Italy, Netherlands, 
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TABLEAU 3. Balance canadienne des paiements internationaux — fin 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 
2nd Q 
1974 

4e trim. 
terminés le 
2e trim. 


1972 L973. Détail 


$'000 ,000 


Reste de la zone sterling: 


Exportations de marchandises (aprés ajustement) 61 
TAVIS UD LGS ie tetercveiapeceis cn: epeetie <favneeies ein ttakorsre eee bart ietets 62 
Total des recettes courantes ............000. 63 
Importations de marchandises (aprés ajustement) 64 
nV Tg TDLS Sie. a yarorsie sha «clara tneia sia cevanateraveroterel eke vente 65 
Total idesopatementscounants. 2 ...\)5+ecuwete. > 66 
Solde: 
Merchandise i... sroris) asc mcsiigicye apa ameter Macias years 67 
TInvisd PL esa erand.cco wae cops are averke ckere Gon OC ROOD 68 
SoldesduvcompteRcounanta .eris)y ot senate te 69 
Autres pays de 1'0.C.D.E. (Europe) (5): 
Exportations de marchandises (aprés ajustement) 70 
EX Vil SDL Os aus cch xcs sic adtaysl anton oeheves) an Agana of ot oh oy eee eh eth Test 
Total dessrecettesscourantes s.caso0en sac ae - 72 
not 
avail- . r A 
ASAI: Ae Importations de marchandises (aprés ajustement) 73 
a TVs PD VCS we, shay crs:cisreneyayeuelans tkevevercts DD Dat. O OS OOD 74 
Ecabreeh indi sponi bles nowhees Total des paiements courants ................ Ms) 
nee Solde: 
pont s Mair Chand 1S .c's iar rayne <p sihes ia toa APO Rene RNS: ANITA 76 
Tne sith Lies. 7.4.2.\isyeversvixenstehs ares ave nave Sasi ceehetslcnsnenave 77 
Solide sdui;compte courant... 5 «audecisdogesl 78 
Autres: 
Exportations de marchandises (aprés ajustement) 79 
1Gny DG lo RSC Den COME OEE Phe Cor Cb ar eee eee Hae 80 
Total des recettes! (couramties) .yyaryers orien ae 81 
Importations de marchandises (aprés ajustement) 82 
Tn vAlis Tb e's je yo -1 cu sxc bonsiesaxsnedenevaee telerauecers AO DIDEIO OOOO 83 
Total desspatementis; courants, Ya-tjaacects «coo 84 
Solde: 
Manchandisies, “yey ctepensieievens ena Tr AeKeenateNoyorrel asked a/yaraeas 85 
THVLS DLS. Ot. oben pay tee gabon) domerayenstanavethapcuctoy terete 86 
Soldeduycomptes courants wt. a tewsl sta cans viet ee 87 
Ensemble des pays: 
7,109 25,500 28,642 Exportations de marchandises (aprés ajustement) 88 
1,268 6,030 6,453 Envidig tb Ves cela crseee obcksrsustsieiete 2: eke, oreituacc) torehe noice 89 
8,377 B30; 35,095 Total des recettes courantes ........:«0ccsss 90 
6,687 23,269 26,701 Importations de marchandises (aprés ajustement) 91 
2,288 8, 686 9,282 Ln Visit b Ves ((6)) a crvouetoy cucu. ated-enccoucts Began nteee hare deere 92 
8,975 S955 35,983 Total des paiements courants Be IOs ho oe On 98 
Solde: 
pom 2 se east ae eel Manchand lise suv Cy mpucua che ey itso eter. 94 
— 1,020 2,656 — 2,829 Unviis Lp Les oo ses keto ttave crs pete vers stoke btsitars gekees tere 95 
— 598 425 — 888 Solides du compte, courantts a. -iy-eiieele icles 6-6 96 
Mouvements de capitaux: 
a 433 659 + 533 A Long. terme seh or maya eiieg. tka see: cachet ices 97 
+ 492 701 + 425 A COURED ECLMEs tvsleg: terme buster oteks Posh Cialis tee 98 
ae 925 42 + 958 Rotalsaduysolide net en capital sy... «ese 99 
gs _- - Allocation de droits de tirage spéciaux ...... 100 
aay 327 467 + 70} Mouvements monétaires officiels nets ......... 101 


(5) Comprend L'Autriche, la Belgique et le Luxembourg, le Danemark, la République fédérale d'Allemagne, la Finlande, la 
France, la Gréce, l'Italie, les Pays-Bas, la Norvége, le Portugal, 1'Espagne, la Suede, la Suisse et la Turquie. 
(6) Comprend les retenues fiscales, non réparties bilatéralement. 
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TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


Item 


INXS By 
No. 


$'000, 000 


A Current receipts: 


i Merchandise exports (adjusted)(1) ........-. 3,265 3,745 Sp dhl 3,898 4,083 4,586 3, 813 4,771 


Service receipts: 


4 Travel mrenctereetsctte steferercnetereiets PAGO ETIOLOO DOI 87 241 543 152 102 280 605 Ws 
i) Interest and dividends ...............- ope 87 91 85 98 99) 96 97 114 
Pail Freight and shipping ........ Bistatorereieieyetcns or 159 191 165 189 188 214 182 2S 
23 Other service receiptS ....+.+.---. eecece : 170 187 160 183 178 188 182 202 
28 Total service receiptS .....ceeereeeees : 503 710 953 622 567 778 1,066 704 
29 Sub-total, exports of goods and 3,768 4,455 4,070 4,520 4,650 5,364 4,879 5,475 

services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 36 42 53 37 20 26 43 35 
33 Personal and institutional remittances ... 30 32 3) 35 30 30 36 36 
40 Total current receiptS ......-s-eeseeee ‘ 3, 834 4,529 4,155 CED oD 4,700 5,420 4,958 5,546 
B Current payments: 


1 Merchandise imports (adjusted)(1) .......e.- 2,884 Shysyih De XSL 3,560 Baow 4,360 3,666 4,662 


Service payments: 


4 Travel sicticrseieiels siciscree eset ore caret Sec aes 229 235 300 155) 291 274 321 187 
15 Interest and dividends .............. SCIEN 316 312 281 508 371 378 343 561 
21 Freight and shipping .......... ao. dees eo 140 197 196 193 181 217 217 245 
23 Other service payments .......-+-+++00-% cap 363 409 378 412 396 436 418 454 
28 Total service payments .......... Sees 1,048 ihe 1533) 1.155 1,268 1,239 1,305 1,299 1,447 
29 Sub-total, imports of goods and 3,932 4,604 4,052 4,828 4,990 5,665 4,965 6,109 


services. 


Transfer payments: 


30 Inheritances and emigrants' funds ........ 21 22 23 22 18 20 23 23 

33 Personal and institutional remittances ... 15 15 15 15 16 iy 17 18 
BY Official contributions: .. 6.6 sem rs So0G06 zy - = — _ = = = i 
40 Total current payments ..... OOOO 3,968 4,641 4,090 4,865 5,024 5,702 5,005 6,150 

C Current account balance: 
1 Merchandise! trader ve. site 's's elev Or GOOG cowikend + 381 + 294 + 220 + 338 ae Sew + 226 + 147 + 109 
Service transactions: 

4 Mena ieilmarerercis shebatelerci si shelievetelefeye Sisk ners tate mieketeleiens — 142 + 6 + 243 - 3 — 189 nO) + 284 —- 14 
15 interes andudivadends! ti eisyveeleteiate eteleier DOOD — 229 =— 221 — 196 — 410 — 272 — 282 — 246 — 447 
21 Predghteands shi pp ngesstterettelelatetteretee sa60500 + 19 - 6 - 31 - 4 + 7 - 3 — 35 — 30 
728) Other service transactions ........... Ga06 — 193 = 222 — 218 — 229 — 218 — 248 — 236 — 252 
28 Balance on service transactions ........ — 545 — 443 — 202 — 646 — 672 == 527) — 233 — 743 
29 Balance on goods and services ....... ° — 164 — 149 at ks — 308 — 340 — 301 — 86 — 634 
39 Net transfers ....... sites eysxe erotienetetstersialsKeretets avers + 30 + 37 ap AU sm eels) + 16 + 19 =r SW) + 30 
40 Total current account balance ...... — 134 — 112 + 65 27S) — 324 — 282 - 47 — 604 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLEAU 4. Compte bilatéral canadien avec les fitats-Unis 


Compte courant — Non désaisonnalisé 


4 Q's ended 
2nd Q 
1974 
4 trim. 
terminés le 
2e trim. 


1972 1973 Détail 


N° de 


$'000, 000 


Recettes courantes: A 
4,860 5,502 14,025 17,253 18,946 Exportations de marchandises (aprés ajuste- il 
ment) (1). 
Recettes au titre des services: 
116 304 1,023 1,160 LL98 VOVACCS molate atetslenalelateteyceoleterele eos eels ve slesieicesce 4 
119 108 361 406 438 PNtéenstswetrdivddendes Wes leleisisleleieleveieislc svele 1Rs) 
202 228 704 799 827 PraAnspowBt Smcieiereils sideicieievera ele a efato (ei elefs\eollele «ie! 21 
197 208 700 750 789 Autres recettes au titre des services ..... 23} 
634 848 2,788 Spies} SA Total des recettes au titre des services 28 
5,494 6,350 16,813 20, 368 22,198 Total partiel pour l'exportation de 29 
biens et de services. 


Recettes de transfert: 


2, 37 168 124 142 Capitaux des immigrants et successions .... 30 
38 37 129 132 147 Versements a des particuliers et institu- 33 
tions. 
5209 6,424 7 LO 20,624 22,487 Total des! recettes Ccourantes) «sis. cee 0 40 
Paiements courants: B 
4,679 D457) WE TAY 16,439 18,464 Importations de marchandises (aprés ajuste- 1 
ment) (1). 
Paiements au titre des services: 
327 312 919 L073 1,147 WOW AG CS aveleierayajeloisteveleysiersictelaicletaisnete Scbdooudooes 4 
401 439 1,417 1,653 1,744 intérétsmetadividendes ic. cmyerclislelsiehele onen00 15 
198 239 726 860 899 BEEN NOVAS. GeoagosooogoEe$ BORIS Oe ScbORoonRS 21 
441 484 1,562 1,704 Uke Autres paiements au titre des services .... 23 
1,367 1,474 4,624 5,290 Teste Total des paiements au titre des services 28 
6,046 6,931 17,416 229 24,051 Total partiel pour 1'importation de 29 
biens et de services. 
Paiements de transfert: 
18 20 88 84 84 Capitaux des émigrants et successions ..... 30 
18 i) 60 68 72 Versements a des particuliers et institu- 33 
tions. 
= = = a = Contributions) Of FIGieILes oo ce6 << ols oe) s\e cielo 37 
6,082 6,970 17,564 21,881 24,207 Total des paiements courants ........ levers 40 
Solde du compte courant: (¢ 
+ 181 ap YS) Se lS 2S33} rr 814 + 482 Commerce marchandises .......... BOLO. OOO 1 
Opérations au titre des services: 
= AE = 3 Se Oca et 87 ae Sil WN EHOS. conoooocdiootcoocke pustarersie towels mistsbolotetatele 4 
— 282 — 331 — 1,056 — 1,247 = 15306 Inténéts et dividendes o. css ciecee Riveteichonerete 15 
qo a ee = 22 | = 61 = 72 TRANS POTESersyeeyayevetelets Shelreioks Givteweiereicicts pieketsislstels 21 
— 244 — 276 - 862 - 954 — 1,008 Autres opérations au titre des services ... 23 
= 733 — 626 — 1,836 | — 2,175 ao PA S)855) Solde des opérations au titre des 28 
services. 
= 532 — 581 e603 il Sol OOS Solde au titre des biens et services 29 
29 te 4 65 Tene OS: 7 133 Tran siPexiESMmMets ire rrcialevslerstetorsicfeletelelestcls/olete leis srelere 39 
= 523 — 546 = 454.) = 1 257 — 1,720 Solde total du compte courant ....... 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 


—Oe= 


TABLE 4, Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


$'000, 000 
D Direct investment(3): 
2 Una Canada rrereranveleVeisteraiotstrtetatevarctel stele Ker stor S500 + 211 |+ 166 aw tO)5) + 87 ae 7 je W/KS ae WLS}, + 130 
25 INPROPNG | rice ie D0 COU OOO GRO OOS reterercreters seen — 52 |- 56 ne) — 35 —- 23 — 65 -—- 13 — 265 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ..... SOOO NGO ADOELIOOS : = isis 6 + 19 - 4&4 - 8 - 5 — 25 +9 OE 
31 Outstanding stocks ..... oon 6 OO e.0CG.00 oe —— 24. |— 6 {iil = 35 — 68 — 83 aoe ee + 139 
32 Newh issue Sieseenewereeterere clatsielleisielere BOCAS + 268 |+ 399 + 63 + 326 + 182 + 302 =p Cale) a ANS 
38) REiedwementE SI rer etereeiere= BOboCnoOOs. Dold cD ORbOX = Oil Ve 90 93 — 141 —- 79 — 103 =" 56 — 144 
Foreign securities: 
35 Outstanding issues ........ Bfetetercisiclnietatenatosers + 77 \+ 86 + 86 + 24 —- 17 + 73 — 30 + 47 
37 New iSSues mreyietetarerenenerers or Aa baterete Oo BO0.G Spates = 2 |- 5 = 3 ae i =~ ot = i - 1 =" 
38 RE ELreMen TS tr si<icleistee eis; a oketaret el als Baer chensva\eveite iets + 1 {+ ze + 2 + 2 + 2 + 2 + 2 + 2 
Loans and subscriptions — Government of 
Canada: 
40 NA VANCES: Hie elele tale eels eer eteterete ovele\ el cele) s) satel eyatelelsic - - ~ = = = = = 
44 Repayments ...........- PRIOR ION OL OOCHE c - _ - - _ = — oad 
48 Columbiay Rivers Treatys tre criere mere ols © ds cdodonotTd = = - - + i = = = 
49 Exports credits directly or indirectly at risk = jhe 2 = —- 4&4 - 3 - = = 
of the Government of Canada. 
50 | Other long-term capital transactions ......... yale ale 25 24, 63¥) “4 3B + 72 + 89 + 32 = 
Jy il Balance of capital movements in long- 23716) |e 513 fe LAGS + 250 de 75) + 388 + 310 + 200 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position i Dyil |= 312 + 435 — 132 +579 — 560 — 209 - 73 


with non-residents. 


65 Non-bank holdings of foreign currencies 
abroad. 


Non-resident holdings of Canadian: 


yal Dodarmd epost sways apetensyetctatelslalclalelsie stalelatevereletevele 
72 Government demand liabilities .......... oe 
74 PESaASur yap AM Sm speye ste telcisie a exoieiens = aiehaieceletehere 
HW) Commercial paper ..... ehalsiatelsiatsietols OOIOO Ono 
76 Finance company paper ...ce..ccercsccreeece 
Tah Other short-term paper ......... mioleketelorel sree 
81 Other finance company obligations .......... 


82 Other short-term capital transactions(4) ..... 


EZ Balance of capital movements in short- 
term forms. 


E 3 Total net capital balance’ 2.5.2. 32.6.6 
F Total current and capital account 
balance. 


(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Exclusive of undistributed profits. (4) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 
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TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
1974 2nd Q 
1974 ee 
SE 1973 eet a Détail 
I Le TLL IV terminés le 
2e trim. 
$'000,000 
Investissements directs(3): 
as 94) + 27 oa 569!|/ =) 485 + 410 AusGanada® oi cire 0 cice diomuMe ono osdonadcap mes dae 
=_ 64 | — 29 — 138] — 366 = Sil AMIE traneer semen aecae termine : 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 8] + 2 _ 4| - 27 - 4 Obisigationsven Circulation: — ccisleiels ox eeiemons 30 
ve 84.4 35 = 146 a8 20 + 220 Actlonsienscirculationg a. ce costanelcteel CHRO 31 
a) 294 )|-+ 367 + 1,056] + 990 + 1,467 Nouvelilest Emissions ire -iatsteiversts tele ole nteerst oii 32 
—- 112/- 118 — 415} — 382 — 430 Rachaltistars ayers teter. POF AO COW SCH O55 0005 00 ACORHO 33 
Valeurs étrangéres: 
+ Sse 28 a 525 + 73 ee 98 Emissions senscircul atvion (as. scan celeste sl ste sic 35 
Es 1 = = || = 4 = 3 Nouvelles émisslonse . sya aevaetn sc tisus velo a ayo sretelore Shi 
+ 2/+ 2D + 7 + 8 + 8 RACHEL ESM Rieter oteleheltote inieicleteisicusr= ces (oisloicre’ sisistereiicis 38 
Préts et souscriptions — Gouvernement du 
Canada: 
_ — - - _ AV ARCS micistes susie DenoLsys wlolirusie tke eave DO De OO OOO OD 40 
25 = a = = REMbDOUTS EMER ESM toer'ore is serie oleh ious wiseeis isverohe wisce) wuss ols 44 
_ — - + 1 — |Praités duutleuve: Columbia) .inwcemaecbilesitel« «5/1 + 48 
= yay 11 = 6 — 7 = 37 | Crédit a l'exportation déboursé directement ou 49 
-indirectement aux risques du Gouvernement du 
Canada. 
F 23 | + 31 + SO) ae 182 + 75 | Autres opérations en capital a long terme ...... 50 
Sr 059) | -F 264 ge WSU ae SNPS) + 15433 Solde des mouvements de capitaux a long [yal 
terme. 
Avoirs des résidents en devises étrangéres: D 
+ 874;)+ 411 ae 262) = 263 + 1,003 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
ae 41 ]+ 35 = 7) Se (234 - ik Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 


Avoirs des non-résidents sur le Canada sous 


forme de: 
- tlt ete 81 aye 6 oe 54 fe 120 DepoOtsen: dollars. (is re.sseie' alos valatsns\ss) ota!) sfafomeie loners 71 
= = = = = Créances a vue sur le gouvernement ........... UL 
- S = ill ay 3 oe 3 Xo Ray bal) ASC PA OOOO COSC OOM OUD OS 160 O05 Gor 74 
28 OTN 17 a 34s il = 30 Pitets dey commerce i tietretst susjelersiatelletenete nem etree s 75 
+ 50 | + 32 = BD |) = 22 fe 11 Effets des sociétés de financement ........... 76 
<4 64; = 114 2: ay fe 165 — 96 Autres errets va court tOnme wa. -1seifelenstelenste/clele 77 
ay ee 83 as Oy | ee 14 + 93 Autres engagements des sociétés de finance- 81 
ment. 
Peeeersenic: 264. — 1,286} — 486 fe 19 | Autres opérations en capital a court terme(4) 82 
me 699. )° 975 ='1,305'|)— 770 + 1,052 Solde des mouvements de capitaux a court |E 2 
terme. 
+ 1,358 |+ 1,239 os St 203 + 2,485 Total dulisolde! netsenscapr-tadlen ee <ielelasele tale E 3 
eee '835°)'4 °° 693 = 485") — 15054 GS Solde total du compte courant et de F 
capital. 


(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
l'étranger, ou une diminution des engagements envers les non-résidents. (3) A l'exclusion des bénéfices non répartis. (4) Y 
compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


Line 


WNP wr 


6 


13 


5 PE 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


1972 1973 
Item 
I Tae | IIl IV EL tr TAIL IV 
$' 000, 000 

Trade of Canada Exports (including re-exports) 4,437 5,366 4,528 5,809 SOIL 6,643 
Adjustments: 

Genel somoane Bono Goad Dor onnvioddas coOMoUTcUmeS ce Sl a= @) + 29 + 30 ae 4S) SZ. 

WHEE pis ers e wiolerareelecs sisvalsterstéls eveseie bale sror els stelejate ar4 + 5 + 2 ar ots: = 44 + 220 Es ) 

Energy .cteciersee BOIS OO COGCIn Do. CIth OO OHOOEO S06 7) — + 9 +221 fp ap — ll 

Aircraft and other adjustments ......+-++.+-- = ha = oS — 36 = 7 — 41 
Equals merchandise exports adjusted to balance 4,439 5,404 BSS) 5,780 5,699 6,632 


of payments basis. 


Trade of Canada Imports .......---s-eereeeesees 4,224 Sys [Oli 3} LEO 5,080 D253 6,051 
Adjustments: 
Automotive products .........- Sielaiehaveiarsienstete snenate — 39 = 38 = 7 = — 6 = 
Aircraft and other equipment .......- Voiewelwecc de = 3} =p = 1 oii = ib 
Gol diearatey eters eforereratelersterel ols syerere aie (slelelie siisicreletetele eiae + 4 + & te 3 ce OG) + 6 eee TR 
Other adjustmMentS ..... sees cree eeeesece race = 7 - 8 - 8 - 9 - ill - 9 


Equals merchandise imports adjusted to balance 4,186 4,968 4,344 O79) SA 6,026 
of payments basis. 


Trade balance on balance of payments basis .... a 25)3) + 436 ae. 2339) + 701 + 423 + 606 


TABLE 6. Interest and Dividends 


u97/2 1973 


Item 
Line il TE III IV I Il i iL IV 
No. 
$'000, 000 
Receipts: 
1 Interests varies. aratenataxctethete ele lahovetorents he dete gee ets : 55 58 60 82 
2 Divi emdcercietete eietetetotelalototetaetctotetele eret= a AVC 66 75 i229 102 
3 SOREL Gg Gowns SoOD0GO SAD OD GCS DOO. GO DONA USO 121 WS) 189 184 
Payments: 
4 Interest ----sseeecee Bob OO ABOUAGOUGODONOGOOC 204 DUD 203 228 
5 Dividends ...c.sescsccees Notelevetdolete etetotevate ererehars 186 160 154 354 
6 Mota raters lars wicleketercieree SAHA OOO DE OPC TS 390 372 357 L 582 
IIs 
Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 


the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


~E4565 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1972 1973 1974 Détail 
N° de 
ligne 
$'000, 000 
25,501 Exportations canadiennes (réexportations 1 
comprises). 
Ajustements; 
an alSyS} Ope eGintorRnbCc 5 Ce DO UDOT AO eas Gm bio on mobo mone 2 
te 54 Blé ....... aia (oraiaetoleliclersseveyeisi avers isesie hele orere terete etereue 3 
oF 76 oY ale Oe StO OMG, IC OCIOOTIgS boa BOM GO Oba G6 Den DOE 4 
- 84 Aéronefs et autres ajustements ............. F 5 
25,500 Résultat correspondant aux exportations de 6 
marchandises alignées sur la balance des 
paiements. 
235303 importationsncanadiiennes!y. scr cisiele/s sie ere ela ae avoheL 6 7, 
Ajustements: 
— 56 Produits de l'automobile ......... DCO 2.0.0 orate 8 
+ 8 AGronefsketautretmaténiely.asccses asc ee eaters ¢) 
ap 58 Ge ascsnacaae Hao Soddd DOORS GOUbENS ehevaletelotstanaohorarere 10 
~ 44 Autres “ajustements: Svs oo0.saece- aheletolshenatelfersvorelone 1l 
23,269 Résultat correspondant aux importations de 2. 
marchandises alignées sur la balance des 
paiements. 
+2523) Balance du commerce extérieur alignée su la 13 
balance des paiements. 
j= 
TABLEAU 6. Intéréts et dividendes 
1974 
1972 1973 1974 Détail 
I II lacie IV N° de 
5 ligne 
$'000,000 
Recettes: 
EAE Gonopaccome sleVerereteranerevel sisters dasadooodd0 1 
Di VMAEnd sere ys eretetsseleroretstcretsteye reve riete ste ateterere rarer c 2 
Totalk Giese <5 shellolatferel(shelohslereieretsts svete) lets atelaterehelonoiers 3 
Paiements: 
SOE Cee CURED BO GTN ODI OCROO TOUS OOD SE Aes 4 
Dacvaid end e's eyelersiaterereials etelolelelevetslerstoretersiel seterenetsjoraters 5 
Total Siitsececsiet store otravas Sersararciets oe eens ame ee 6 


Nota: Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 


intergouvernementaux, les gains du compte du Fond de change é6tranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et 1l'intérét recus par les sociétés au 
titre des investissements canadiens directs et des placements en portefeuille a 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 
obligations et les obligations non garanties canadiennes détenues 4 1'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 


tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


Sys, 2 


TABLE 7. Other Service Transactions 


1972 1973 


Item 
I II ij IIl bye IV ip Il Ill IV 


Receipts: 


i! Government: transactions. si ceae% sls a es 49 51 47 44 49 

2 Miscellaneous sincomei@))) Wrestler iclelels 81 Wil 88 125 108 

3 Business services and other 188 206 214 207 233 
transactions. 

4 TOGA L Poliche craters shcheradalere Aereraterercne bo tcTen ens 318 328 349 376 390 

Payments: 

5 Government transactions ............-- 67 52 56 61 60 

6 Miscellaneous income(1) .......-.+--- 131 138 139 149 163 

i Business services and other 314 BS 381 374 4O7 
transactions. 

8 576 584 630 


Dota. cio cietele: sich ckel'<astieh 11 evel ehetotstoh rebanatens ie 512 563 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. Foreign Exchange Rates 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 
Premium(+) or 
Spot rates A 
: discount(-) 
Period = 
— Cours au comptant one ewers 
Ose 3 
Période U8 gontart , 
pis Report(+) 
ae Be ou déport(-) 
De cours moyen 
. Bar sur le dollar 
Line midi a Facute 
No. terme ea 
canadian cents — cents canadiens 
LV RSL OID vrerariahes cyen tabeerer taveraters tere ote tei "etlo ole %elorie fotevers 
Po le SY Se IOC DOO DOG O OOS OO 2 GOOOOO DD OOS 
OH) iO 7 Amevaea rate evel icente sensiocove erage ates svaitersusy store heraiovey arate 
4 | 1972 I GoxmoncC ern Genoa Ne POP UA OBDO-OED 
5) LL speyenobs \ousisgacetel stieietch ekelelss otalevey ote conevatte 
6 MBl srngoooedongosndooadccongcuas 
il AW Sahel ai skevoheNeteleveietenalsbakeketerevedateveheia recone 
8 | 1973 LP al stag elstevecake (ohare total oar crettonetorclersreraserers 
9 MSL etotets sist stoneiabars iets cistsio clskedststetelelonetate 
10 JUL on pa Goon onaoododuaGo Good A 
11 iV rawareneneNehoush niet BO DOU OOO OnE 
12 | 1974 I ac Comino an Ono AOdeOOU DOW 60 
13 We IN per pereue sre: oustoretetetersievone oiateslencienelekeier 
14 IGS soe cedh00 00 OOAGCOOODOGUR One 
15 VS onaraistevevs ters tes versueie oroler mekenee ateRoKenaiseses 
16 Pyopeutlls 5 oerorpor a . ajolersholetelehss enelelle sie 
17 REN? Shoe pOnOan Ion ECOOOG « sieigiersselasieieieratscs 
DOs Tune weomeeateere a; cir sieiersielararsisienepete sists iaieis 


(1) Rates prevailing on the interbank market in Canada, (2) Average spot rates based on nominal quotations in terms of United 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward spread on the spot noon rates. 


= Spe 


TABLEAU 7, Autres opérations au titre des services 


Détail 


$'000, 000 


Recettes: 


47 192 Opérations gouvernementales ........... 

95 317 Revienuen diy eri) mane ctectteie ete seancdco 
227 800 Services commerciaux et autres 

opérations. 
369 1, 309 POG Aer verensge acsier cise a faushovetni she fenasatereleneretsiete 
Paiments: 

76 225 Opérations gouvernementales ........... 
164 536 Revenusrdivers(I)"n.s+ ask see ne atritte re era 
385 iN CAnly Services commerciaux et autres 

opérations. 
625 2,178 Total 


(1) Y compris, en plus du revenu des placements & court terme et des placements divers a long terme, 
rapportant aux opérations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de 


diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 
1'étranger comme une représentation des flux de gains nets. 


tous les services se 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) iz 
Autres devises étrangéres au Canada(2) | 
Pound French Deut sche Swiss Japanese 
sterling franc mark franc yen 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 
° de 
ligne 
canadian cents — cents canadiens x 
247.97 19.65 25.94 EUS OMIM L Goa wor ske terousteWeroverwerenecatrst scoters APA OORDO ODDO 1 
244.35 Shaws) PGI On| whoo matetaratalotetovateieiate tists terslopscaeierarereiceletaterene een 2 
OTE ar oterswavs, oxavers ie aevetsievelereie meettie BIO OORT OVS OIC 3 
260.60 25.94 28273) L972 ADs Pete we)(atele ofolfalieie revels! stereo oNalebsiohe sdooonu 4 
256.84 DSS P .3196 J iS GOGAT OO OOACO A oA NOOD ROOTS 50:00 5) 
240.39 26.02 .3266 IHU BODOG DOMOU OA OSOOTaN GOGO a oa oS 6 
23S 2 26501 .3286 LW is <oicatvausbawNohateteieteretaire a) alavavererexetete aDoo coe 7 
241.19 29.02 SMA A| | WE: ME Nie rotetenatel oi hate eters Ao apiece bono caoaone 8 
253.04 BU. 72 .3778 8 PaO Ohne OOO APACE S DAB Geae 9 
248.85 34,23 . 3789 Raa efatoie ote ntotey uate wie se ierel exer etetnratanaians 10 
23:8), LL Sl a7 - 3693 DV (on aht crete eh av'alieuey suet ce atist iatofey o)5, steht onal aoa ll 
1974 Wi revciotete eWaisveisinvatartante Uist clehel sieliotatatstote yale 12 
223.46 30.62 A SEWES) 5 3 ° 
231.55 32.47 -3451 NAD statotaanstv etal shallot stv att nels Si atefslal avehel sicke 13 
: DUE CAR meee af otetat ctaloes shevel st alia! alvat ciate 14 
DV tatevatets Drei neeatnn Bi stench oevateta AOD ROOD Ae 15 
231.26 32.00 OA SOill AWE Tal a phe rlelete\e fekeKoralotete elevsterelets saooddcDOA DCO 16 
232.27 33.06 5 VASO} || NEBL: she comssaKDGodcoC nop ccoangaonceaso0ce 17 
231.05 32534. SOS LAO AD Ere siete: 5 lereterets 56 OARS HoGdGaAadOd stoteteiotels 18 


(1) Cours des opérations entre banques au Canada. (2) Citations moyennes au comptant sur la base des cours en dollars F.-U. 
convertis en dollars canadiens 4 midi, heure d'Ottawa. (3) Taux annuels calculés par transformation des cours de midi au 


comptant en opérations & 6chéance moyenne de 90 jours. 


SS. 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


1973 


Type of issue 


$' 000, 000 


Trade in outstanding securities 


— 


Bonds and debentures: 

Government of Canada: 
1 Dikgyhe coenooco asoodr oo-od Srelftete otetoncte ts esters: 6 ar uf 60 ae EY) =P JUG) = 
2 GUaranceed msreraerietelseioioteelarebral shel teteienertotenevelolsls = I wD = = 3 _ 

Provincial government: 
3 WiSeV= BAgEoo ED AOUOO OG GadSo Spototors axe atenets ae te + 24 +6 = 
4 Guaranteediem. ssl e:sy'efeteransioners sve, PSO OOOO 3 72 + 48 ap 8S) + 4 ae 
5 Municipal government (including institutions) = = 3 ap 3 - 3 - 
6 Conporatlonsmemtetssaeiaetiee ct eaireates OOD ap AL ap = Side He 0 7+ 2 ap 
7 Sub= totals eletcierer feuaicieter aicuesetohemarer ane aratets + 35 ap USS) ciples) + 16 ar 
8 |Common and preferred stockS ....ee.0-+-+0% S tS) aS OY) — 48 = 
9 Teel wows TOPCO ES c SOG H6 tO aietayetare 20 + 95 + 122 — 32 - 

ae Ld 


New issues 


Bonds and debentures: 


Government of Canada: 


10 Di TOCE rate weicterettretehe oicuelonevelol sls eirelsrsiersnenelsvelere H-d0 
fal GUaEANEC] srelereiel © ace eteloiols lo lerelelelelol~ sc+1slere/shere ere 
Provincial government: 
12 DETSCE se leteoraleielelels retelerarsielevokeleiers aistechoreva olsfayere 
13 Guaranteed ....... Sievolelevoimietsteherets eral mievexclererenete 
14 Municipal government (including institutions) 
15 Corporations ........ as oils olciialoveliels aera euele (elebelelatelte 
16 Submito tallaretelsivisieneree SOOO COGN OO nCOCOT Om 
17 |Common and preferred stockS ......+e+-++seeereees 
18 Mitral vere) si storelonehereyeiels Rolsievatete staleratalsverereleveke (= 


Retirements 


Bonds and debentures: 


Government of Canada: 


19 Direct .....-+.eeee jcranoouocoDpe SD ocDD eee - tl es 
20 Guaranteed ...... SEO OS UOGD0 Sho Sho onD coco = a 
Provincial government: 

Pik DITA 65 HO OO Ria tiete ebeve aionetecehsteristenerehoxenone ets = 36 yO) 
22 Guaranteed aararclerclelelereleteloleterelsieloVelele Sop ondcoc Of 30 = eae 
23 Municipal government (including institutions) 

24 Corporations: 2222s... aeere ve Mera eie iene et eneca'e/e 

25) Subs COC Al Walesa alateleletencis (ereuere eterno cats iarer ele rel eaters 

26 | Common and preferred stocks GOOD b65.0 S08 


Diy. LO Gall anreronstaves aie weiatorers ioronerara tener apoeRe errs 
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TABLEAU 9. Opérations sur portefeuille de valeurs mobilitres canadiennes en circulation, nouvelles émissions, remboursements 


1973 


1974 


Genre d'émission 


$'000, 000 


Commerce de valeurs mobiliéres en circulation 


Nouvelles émissions 


Remboursements 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


Emissions directes ...... CO SOUELOOEHOMOO COC GO 
Emissions garanties ..... Pacaonaeotagove oS 6 
Provinces: 

Emits stionsed recess aor .ysiasete a) stale lol state sieitievsione 
HMUESS TOMS! Par aMele Se sytensccreisie/elalsnalore sie. ciereierstele 
Municipalités (y compris institutions) ....... 
SOGVEEES Sareea ote Bie alloiglieba tere aie So pe On Wiece vate oters 
Total partiel pocHcod gd IOLOC 0 DigIoGDIO.0. 00 Oo 
Actions ordinaires et privilégiées GOOG OtRA oR 
TOE alll, Coke reyetetevelehel ove Nodosansunes duode pO OF 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


Emissions’ GiLeGEES: fc. ccsts oie «s/e' A ee Bee occ 

Z 
missions igarantles, (rs steiusieyerewiele ebere) sieve.e ical nieve 

Provinces: 

i 
Bmssstons (di reCtels a a sumudterevncisteierereieveleve cies Gat clete 
EMESSLONS) Sarantiess seit. sci. cheiectayeies sravels BOO 
Municipalités (y compris institutions) ....... 
SOCTELES: Fe sccs eielwie: sia.s ebajwte e dace (ats olelslelacets; sia, atcusus 

LOCATE PaTtdel ciate cohen aisievcexecet sre aveXeYorsr ele 

Actions ordinaires et privilégiées ............. 
Total, wasusreve.s shelistio’ orelai(e) si'e Gab onto ona o8 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


Emissions directes ..... Sieteiale a\ebalshele isa sieletae Fic 

Emissions SATAN Ee S) evestels is ShellaioleLeletelsiisial elcteretetele 
Provinces: 

Emissions directes ..... ACRE ae OD OL eC od 

Emissions Pawan Cae So toners tere acs eye cieteletete elsiaterelsvetsie 
Municipalités (y compris institutions) ....... 
SOGLOEESE crejatelsretstelere ole sioleleibietete sie! skalapeleie a tale spiel ielols 


Totals parted! txcieevers vrei sievoverersrerofelers oerore Di etshe 


N° de 
ligne 


Nr 


DU Ww 


10 
ll 


We 
13 
14 
15 


16 


U7, 


18 


ara: = 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


TABLEAU 10, Préts de faveur bilatéraux accordés par le gouvernement canadien et souscriptions 
et avances aux organismes internationaux de placements 


1972 
Item Détail 
I ap Asal: IV ik 
$' 000, 000 
Direct country loans: Préts officiels directs: 
INS Tacs crete ote LAB Se eusleusselatelstsiereterets 15 20 22 Asie 
AEIoL Cal tonetelsrele aierereravennte siivererstorelelerste 13 12 11 Afrique 
Western hemisphere ..... A UEOTOC 3 3 2 Hémisphére occidental 
OPENS Te rvenetersisletelerete, sveleeraictevsierenonererens ra a a Autres 
International investment agencies: Organismes internationaux de 
placements: 
AOHEY Sonnow eialetavers Bieratenrete an = = = Asie 
INSSHOEL ao oigondoonoaao6 anouuToocr = = = Afrique 
Western hemisphere ..... SAGO NOD 1 33 2 Hémisphére occidental 
Glliobadersnic.< ARR eae SERION GS cee =a 16 = Mondial 
Pot ailmetNerctevelsafaeay tebeletetskere sus : 32 84 Sy// Total 


| I Il TDL 


$' 000, 000 


Direct country loans: Préts officiels directs: 


IASG suite ois eteletehote  ois)sicecs die el elereceiy ateie 42 20 75 Asie 

INGaUCEY SGaG0C oteioterskets Soro oootrS 18 11 53 Afrique 

Western hemisphere ........... ae 9 3 14 Hémisphére occidental 
OEMS Mateterstens o/s evetotelera uate craters iererefsis = = = Autres 


International investment agencies: Organismes internationaux de 


placements: 


NEBEWASnG ASN OD OG CTS Nexehalaeheousns Sake 1 a = Asie 
AETIUCa weet ce see cesiesise oe eeeee "i i = Afrique 
Western hemisphere .......e+e-eeee 23 47 36 Hémisphére occidental 
Gllobaly*."..- atsl loots oteteteieterst Retersters = 2 70 Mondial 
Total 


MTOts ede st ete ele) ails telare eis exetelereyolararetetare 93 85 248 
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TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits a l'exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région 


Less developed countries. 


By source of 
financing 


By commodity 


Par marchandise Par source de 


Centrally 


Deve- Pays en voie de développement 1 d financement 
Period loped Yt faa apes 
- countries ; POUnET TES Oth 
Hemi - a ther 
Période - ‘ commo- Govern- 
sphere Africa | Other Pays & 4 r 
Pays os = ‘’ AiG aati. dities ment Private 
sae A Hémi Afrique | Autres | centrali = = A 
a = i- » 
trialisés eee q mae Autres Etat Secteur 
Goeldane marchan- privé 


Pale dises 


$' 000,000 


Credits extended — Crédits 4 1'étranger 


O72 seccescivecsios 496 407 89 
DTS! e+2 2 ca ee ones 495 407 88 
OTE “steltes etal ate:« cles 
BRE Brave o re) cin ei'e\ 96 2 83 13 
ELS here eeee 120 4 112 8 
GD Sooo 124 6 93 31 
LV ciecicc cee 156 3 LYS 37 
E973) 4 Ty ose. eee. 102 8 78 24 
TL Pre stere s.ere.0 142 4 126 16 
ELF orave eis eres0.8 130 12 108 22 
TAY! Toe ODOC oe AL ) 95 26 
OM Lb ere esie oes 164 23 iy 37 
IE ogee sees 291 19 232: 59 
AEG or svern svere a 
uve oeeee 
OPES 55 3c Bao ° 245 18) 
DBM BOGS AOee CORO 310 81 
QUE Secon GOmaen 
Ot 1 AeSocomoo 46 oS 12 9 il = 15 
IBC | See de vonic 37 as 9 8 1 1 18 
RE Sn eee 67 = 15 18 1 2 25 
SIV) Se 6 01eieie «6 95 = 11 14 2 2 21 
OS ane boars etsxchele US 1 18 9 1 1 19 
IE cvelians efoto . 66 1 13 10 2 t 14 
DD ae sees de L 21 25 2 He 28 
TVRs civic ve oe 93 1 11 15 s) 3 20 
REPU Ly Mere isls 60:0 ore 95 3 20 7 3 8 17 
ST ys. care ot sdsel 92 3 15 12 4 2 13 
TLS exe ns e's 0 
IV ..ccseece 
ome ' a es 
Net credits extended — Crédits nets a 1'étranger 
US. Seriaos Specie di 2p + 56 + 67 ae 2D steels ip PAO) ae HS) + 94 + LO 
DES Bpcpoapocaaor am tks) + 30 + 63 = 43} + 24 ip il + 54 ae i ne 
USUI osu aaegonaoar 
1972 10 Boice oeee 3 a) + 4 cae 5) a © ae: pamela = i ie Jil ar) © ill = 
ED Reretere.e oie! o0 si eI) + 10 + 14 ee li qe tS + 43 0) POS — LO 
BO Foyer sa sie ae Si ea) ap US) + 4 + 4 + 4 ap ill Ge) eke} a sd G3) ae) 
IA sng omooge Teo + 33 ae iL} ae ll ae a cp all ge 12 area + 54 ane 1S) 
SSI) SN Se eocior +23 + 4 ar) oe} nO ap ul pe = —- 14 ap | Sty ce) 
1 OS ie orice a) 7G) xe) cp 3 if + 4 an 8) ap 3 a 493) eS ce 
IIL ......... + 38 +. ©: ar 2 = 1) +r ap abil ae) 7k ap BO) nr) iO 
LV scroyave'sie.e ore + 928 ap, sb + 22 = 5 ae oki “15 6 es = 2D ar 80) +6 
Se. B50) 10760 + 69 tp Ail + 10 ap ky) qe al = 3 sr AS) + ta20) 
IRE. Segoe + 199 + 28 + 82 an \9 ae ky ay Uy 49 an dhs} st + 46 
TTS se cuavere) 01-011 
1/025 gaaee 


Credits outstanding — Préts en circulation 


June 30, 1974 — 
BO epUATI. sea ae es 1,588 173 476 540 59 217 


(1) Medium and long-term. — A moyen et & long termes. ; J 
Note: Credits extended represent a capital outflow. — Nota: Les crédits a 1'étranger constituent une sortie de capitaux. 


892 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 
Canada of the Canadian Chartered Banks 


Net transactions 


Item 1972 1973 
No 
$'000,000 


Assets with residents of: 

1 United SEates) So aclowiseee ate ddbaniacaon — 141 + 244 — 141 — 49 — 152 + 421 + 178 + 81 
2 Other countrieS .....cceccccsccccccce + 241 + 156 + 338 ae SS} se BMG) aF 703 ae 856 DIG 
3 Total non-resident .....+.-..-- piereke + 100 + 400 ae INC + 504 — 96 + 1,124 + 1,034 + 1,677 
4 Canad aelereietelsisvels) slefelclerateleielolslelsisis!ster-rs1el= - 13 — 121 ae 5) = ui + 91) = 27) - 17 4h 128 
5 MO tralian siete cieia eialetstel elie elfetcretaleie’elelr soot + 87 ae 27) + 232 08 - 5 + 1,097 EL Oe 1 805 

Liabilities with residents of: 

6 United States” >... 3... SOOODCOOTOGDIOO + 130 —- 68 + 294 — 181 Hee — ee ONT l= 31 ats 8 

7 Other countries ...0cs.cceereccsossce + 428 + 974 + 43 + 218 =) 20 + 1,095 + 750 + 1,487 
8 Total non-resident ........ Giataretetarers +558 + 906 +9337 + 37 + 226 oc 956 Se 719 + 1,495 

Canada: 

9 Swapped depoSitS ....seeecereereres EG] = DPD =e 267 roy A is 159) ae eye | SL ats 62 
10 Ooi aHoooaqnoudocDogboadooGGs000s tS BVA te OY) = 25 45352 Sg PP se OAL || Ge Bie 
ital Mota Canada wreteisi- sleleleleleleleisieie(sicisle = 9208 —=, 9X0) = oy) + 406 rei) a HALO) eG oo ie 272 
12 Total ..... cece eee eee eee eeees + 355 + 706 + 245 + 443 + 268 + 1,366 + L400 + 1, 76y 

Net assets with residents of: 

13 United States .....e..sssseocveceee 450 = fil + 312 — 435 ae 1/5) = 579 GYA0) |] =e KS) ||. st 73 
14 Other countries ........ shellevele\olera ate cielo — 187 — 818 + 295 + 335 + 257 392 + 106 + 109 
15 Total non-resident ...... mrateketateteterers — 458 — 506 — 140 + 467 — 322 L685 ol + 182 
16 Canada ..... avaie severe tele sits seletatolevcialajererelsisre + 190 ce O) Seog = Oy = 49 Loa po 699 ne 144 
IY TOGGL! A5.4...c0n se saree osteisie eee cceee — 268 AGG] eS + 60 = O25 269 aes 384 sie 38 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 
main tables as item D6l1. The transaction figures are based on data published monthly in the Bank of Canada Review, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 
succursales des banques a charte canadiennes 


Amount 
out- 
standing 


Opérations nettes 


1974 Détail 
1972 1973 1974 
: 
$'000, 000 
Avoirs auprés des résidents: 
eeA6ere= 80 = 7) & 329 1p O72 |EDes tats sUniisaeee een aa ceemee err 
+ ete) |{ Sie 142 ap Px || ae Stata! 10,183 Dlaueres! pays esc. ptavetanecororahotehersloiceete 
+ 419] + 62 ar the PA || ae Stasi) 125155 Lota enon= residents. sletollete sree 
+ 229} + 461 — 200) + 2175 1,887 Canad aise ctstsiersistete sielajorsiarsisteretercterte revere 
+ 648} + £523 + 1,101) + 3,914 14,042 TOCA Mam cvoraravevciscare aes fatotarenerietere stele 
Engagements envers les résidents: 
+ 408] + 331 + 175| + 265 2.673: es Etats-Unis 2.4565 sacundeedess : 
— 354} — 592 ae UAeeh)) So Shpulsyl 8,390 Dkawere sepay.Surriecieciee sicisictelatctetsisterere 
+ D4 =) 261 + U5 838] +) 35396 11,063 Total’, Non-residents! mislersleisisi-tetelele 
Canada: 
+ 558 | + 1,407 =) 472)) Fe 553 2,850 DEpoEs: swapl i. cise is oseleetoronet shores P 
Do) eto 50) ar Stee ar t6}5)8} 3,174 (AUET C Sie avers ones LOAOOCUUO DG elstetetenetsl 
a et 1,957, - 89} + 1,406 6,024 Totals Canada) cj-1.-1+) eieislshexeroietete 
Spat ett 1,696 + 1,749] + 4,802 17,087 PROTA ere, evereravess analele tater srolerscieicre 
Avoirs nets auprés des résidents: 
= Gy) = At = 262) + 263 — t/t) Desdbtats=Un tomer cena eee 
ty 259 {i+ 734 — 375] + 80 + 1,793 D'autres pays ...... enctealonenetereys ano06 
+ 365 + B29 - 637 + 343 + 1,092 Total, non-résidents) 22.2 .0...:1 
— 888 | — 1,496 = 11} — 1,231 — 4,137 Ganadametemtersiets coiete GOOD AGH.OO SO000 
= 523}; — 1,173 — 648) -— 888 — 3,045 POG all area oie anetetes etaneroretete evoraretete re 
Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf 1'or) des banques 4 charte canadiennes. 


Leur 


N° de 
ligne 


10 


12 


13 


14 


15 


16 


17 


effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 


résidents figurant dans les tableaux principaux au poste Dé6l. 
publiées mensuellement dans la revue de la Banque du Canada, mais ils ont été ajustés de facon a éliminer les change- 


ments de valeur résultant de variations des taux du change. 


Les chiffres des opérations sont basés sur des données 


= by 


TABLE 13. Transactions in Selected Money Market Instruments 


Transactions 


ibe, 
oa 1972 1973 


$'000, 000 
Government of Canada treasury bills: 
131 41 65 87 39 34 Sul 46 
iS 10 70 91 54 36 15 89 
— + 31 - 5 - 4 =n ES - 2 30 — 43 
316 72 155 261 465 436 406 275 
333 157 141 291 400 462 420 302 
- 17 — 85 + 14 — 30 a ES — 26 — 14 — 27 
869 723 631 576 1,100 e386 UeSoe ALLS} 
764 743 750 592 1,065 1,324 1,434 1,201 
i aeLOS — 20 - 119 — 16 1S) eke — 82 be 
Sy) 282 536 656 Lo 1,190 834 ilersi7/'5) 
409 434 567 656 1,348 12> 808 13325 
+ 166 — 152 - 31 _ a ZUG) = lSts: + 26 + 54 
il eet TELLS 1,387 1, 580 Shalt 
1,637 1,344 1,528 1, 630 2, 867 
+ 254 — 226 — 141 — 50 + 304 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


a Se 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Amount 
érati ae 
Cee standing 
June 30, 
1974 ; 
1974 an Détail 
1972 1973 197) Papmeense 
impayé, 
I Il III Iv 30 juin N° de 
1974 ligne 
$'000, 000 
Bonds du trésor du gouvernement du 
Canada: 
31 45 324 170 Wientels Siete atthe ersten tas megatel iraiueieeie sie 
29 27 302 194 Achats (y compris amortissement) .. 
2 + 18 sp DR — 24 Dy) NOES ceet sadets herons l-wit ere easorer ec sloreariers 
Effets de commerce canadiens: 
425 157 804 1,582 TE Gta Otho ce ore) OIRO ENS. SIA 
397 175 922 1,584 Achats (y compris amortissement) 
+ 28 — lRel ls = we 36 INGE epee ers retersronouccs: wicenstatohal erenetonetcuenorare 
Effets des sociétés de financement: 
1,093 1,079 2,799 5,001 MENS Bah Raumati oe atetsO male oe 
1,038 1,048 2,849 5,024 Achats (y compris amortissement) 
+ 55 + 31 — 50 = 23 473 INGE Rena rrontene cecucccmeicce chem ale rele creer 
Autres effets de commerce 
canadiens(1): 
1,267 sy 2,049 4,966 WESTIE GSB sya vcharetareratcy eters nemeacteneisve Sato 10 
1,314 654 2,066 4,802 Achats (y compris amortissement) .. ll 
Vey = - 17 + 164 123 NG Ea Sogesah tal evo vee ay fen onT ORI RSS 12 
Total: 
2,816 1,813 5,976 79 MENGE Sey cele ntetecbsitteets sete ele ca cere 13 
Vw ks) 1,904 6,139 11,604 Achats (y compris amortissement) .. 14 
+ 38 roi Sas +115 659 Ja SS os irene ans ES Ave DRO RA ON LA a iS 


(1) Comprend les engagements des banques, des sociétés de prét hypothécaire et des administrations provinciales et locales. 


= bY! & 


TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Engagements du Canada (équivalents aux 


Avoirs du Canada 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations 


Transactions — Opérations 


Period Foreign currencies 


Période Subscription Loans Assets Devises étrangéres 
to IMF under - Subscriptions 
(Quota) GAB Total and loans 
= = = i Drawings Repay- 
Souscription Préts en Des avoirs Souscriptions by Canada ments(-) 
au F.M.I. vertu des et préts = ce 
(Quote-part) A.G.d'E. Tirages Rembour- 
canadiens sements(-) 


Line 
No. 


SDR — $'000,000 — D.T.S. 


LONGO LE] V/A aevetatersrepatartclelo) slisieusro este 2 1,100.0 1,100.0 795 .0(3) 726.0 — SOR 


(1) Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item K5. 

(3) Includes the acquisition of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member, 

(4) Sales by other countries of Canadian dollars for SDRs. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are 
obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 
tions affect the Public Accounts of Canada. 


> Gist 


TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations Canada's 
: Salegso net balance 
poset tan do klars Gannde og Liabil- with IMF(2) Period 
- canadian iti a ral 
Dollars canadiens dollars’ for fe sli Solde he Période 
; old or SDRs| Other AGRE ES CRY hate 
Drawings 8 bur ay ke sur le FoMsr.(2)), 
BY oS Repay. Vente par Autres Des 
countries(—) ments 
a x le Canada engage- 
Tirages Rembour- ee poplars ments 
canadiens en 
d'autres sements mi "| ° 
(-) échange d'or N de 
Boe? ou de D.T.S. ligne 
SDR — $'000,000 — D.T.S. U.S. — $'000,000 — F.U. 
— 1,683.0 15.057. 3: 181.6 0) 767.4 332.6 332.6 1 
= 7989 S39) 2.7(4) 784.1 315.9 342.9 2 
- 3357, 69.2 819.6 280.4 S38n2 3 
4 
= 40.4 Pf sail 0.7(4) 754.8 345.2 345.2 5 
= 10.0 531.9 798.7 30173) S22 6 
- 8.3 4.0 2.0(4) 796.4 303.6 329.6 7 
= Dalen: 8.9 784.1 SS AL) 342.9 8 
- 6.6 24.3 801.8 298.2 323758 9 
— eh 572 13k3 197.9 BOs 328.0 10 
- 439 8.5 801.5 298.5 324.1 gh 
aed 5.0 2 819.6 280.4 338.2 a2. 
— US) ) 51 821.2 278.8 336.3 13 
= 15.0 22) 816.1 PES ia) 342.6 14 
nS) 
16 
(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises & la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. 11 en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins a peace par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
maniére qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. donc 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 
variations des soldes négatifs, c'est-&a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5. 
G) Y compris le remboursement d'effets au titre des A.G.d'E, d'un montant équivalent 4 30.0 millions de D.T.S., acquis 
précédemment auprés d'un autre pays membre du F.M.1. 
(4) Les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. 


Nota: La principale partie de 1'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a 1'obligation 


de maintenir la couverture-or des sommes que le F.M.I. détient dans sa monnaie il a fallu de temps a autre procéder a 

des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. I1 n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 


= 505— 


TABLE 15. Canada's Official International Monetary Assets and Liabilities 


1972 1973 


Item 
1 Td IIl IV i a 6 DLE IV 
Line 


millions of U.S. dollars at end of period 


millions de dollars £.-U. 4 1a fin de la période 
Assets 


Official holdings of foreign exchange: 


ib United States dollars ...........-.-- é 4,111 4,542 4,536 4,355 4,294 eve ili/7/ BRSlO ll Sao 
2 Other convertible currencies ........ ll 10 16 13 11 14 14 12 
Si Monetary SO Ld eects ete sere leletepe telels -reier=i YP 834(1) 834 834 834 834 834 927(1) 
4 | Special Drawing Rights .............+-. 489 505(1) 505 505 505 507 507 564(1) 
5 | Reserve position in IMF .............-- 345 327(1) 330 343 324 328 324 338(1) 


Total official international re- 5.745) | Ones 6,221 6,050 5,968 5,860 See fea 7/0! 
serves(2). 


Liabilities 


Useso£ LMb ceredd: tS). rmcereruetraleletsyerelels = = = = = — = SS 


Foreign exchange deposit liabilities .. = a = = = = = = 


Reported use of central bank reciprocal a = =, =, ag a = T= 
credit facilities. 
10 Total official monetary liabilities = ings oa a a = 7 a 


ll Net official monetary assets .... 5,748 } 6,218 6,221 6,050 5,968 5, 860 5,535 | 5,768 


millions of Canadian dollars — millions de dollars canadiens 


Net Official Monetary Movements (4) 


12 | Total official international ai MSO) || ae 3272 = S) — 169 — 82 — 107 — 326 | + 48 


reserves(5). 


13 | Total official monetary liabilities(5) = = = - - - = = 


(1) Canada's gold-based assets were revalued from approximately US $35 to US $38 per ounce of fine gold in May 1972, and to U 
$42.22 in October 1973. 

(2) As published by the Minister of Finance. 

(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 

(4) Revaluations caused by increases in the official price of gold in May 1972 and October 1973 and by prior switches in 
reserve components are excluded. 

(5) These totals appear as items K4 and K5 in Table l. 
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TABLEAU 15. Bilan monétaire international officiel du Canada 
1974 


j April May June Détail 
I 10 LLL IV = = = 
Avril Mai Juin © de 
ligne 


millions of U.S. dollars. at end of period % 


millions de dollars £.-U. a la fin de la période 
Actif 


Avoirs officiels en devise: 


4,265 4,278 4,390 4,381 4,278 Dollars aE bacesUnt sit etter 1 
10 9 15} 12 9 Autres devises convertibles ............ 2 
O27. 927 927 927 O27 WOGEMONE CA LY Coby. terscenyalatdeders vers eter ee Tare oe 3 
564 566 : 566 566 OG) DroLte destiragesspeciaux bs cande 9 cece eicies 4 
336 343 338 344 343 | Position active auprés du F.M.I. .......... 5) 
6,102 6,123 6,236 6,230 6,123 Total des réserves canadiennes 6 
officielles de liquidités inter- 
nationales(2). 
Passif 
= = - - — | Recours au crédit auprés du F.M.I.(3) ..... 7 
pee — =- - — | Engagements sous forme de dépéts en devises 8 
= = = — — |Recours déclaré aux facilités de crédit 9 
entre banques centrales. 
= = — - ~ Total du passif monétaire officiel net 10 
6,102 6,123 6,236 6,230 6,123 Actif monétaire officiel net ........ 11 
millions of Canadian dollars — millions de dollars canadiens 
Mouvements monétaires officiels nets(4) 
071 + 130 — 104 | Total des réserves canadiennes officielles 12 
de liquidités internationales(5). 
- - — | Total du passif monétaire officiel net(5) 13 


(1) L'or et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars F.-U. l'once d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. 

(2) Conforme aux chiffres publiés par le ministére des Finances. 

(3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 % de la quote-part du Canada. 

(4) Les réévaluations entrainées par les augmentations du prix officiel de l'or en mai 1972 et octobre 1973 et par des 
changements antérieurs d'affectation des éléments des réserves ne sont pas pris en compte. 

(5) Correspondent aux postes K4 et K5 du tableau l. 


TABLE 16. Canadian 


si5 Sine 


Current account 


Balance of International Payments, Annual Historical Series 


Between Canada and all non-residents 


Entre le Canada et tous les non résidents 


Item 
Aeets 1965 1966 1967 i 1968 (1) 1969 xo | om | 1972 | 1973 
No. || Le 
$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) (2) ....es secre sere eee eee 8,745 10,326 11,338 13,720 15,035 16,921 17,961 20,222 25,500 
Service receipts: 
3 Gold production available for export 138 127 112 33 eye aie 344 eles arena 
4 TTAVGU. ciecersrvee voces oe enaysleteloterolehntoreunys Aiefelecsietie/oueletent 747 840 1,318 953 1,047 1, 206 1, 246 15230) 1,446 
15 Interest and dividends .......---eeeeesserecreees 822 318 295 353 451 528 558 627 653 
21 Freight and shipping ....--+-+++e+reeceeees 668 758 830 891 930 1,126 1,182 1,220 1,421 
28 Other service reCCiptS .. cess ese r ccc crsenccerarcrceece 562 676 770 840 Ue262 1,386 1,324 13309 1,471 
28 Total service receiptS ...e.ee creer reer eer cere rc ecrece 2,437 25719 Sh Sys) 3,070 37,695 4,246 4,310 4,386 4,991 
29 Sub-totals, exports of goods and SOLVACES| (31) itses atehetele 11,182 13,045 14, 663 16,790 18, 730 21,167 D227 u 24, 608 30,491 
Transfer receipts: 
30 Inheritances and immigrants! funds ........s+eeeeeeeeeee 216 268 329 370 366 389 432 443 516 
33 Personal and institutional remittances .....+++-sseeeeee 83 83 93 95 eb) 107 165 176 201 
38 Withholding tax(4) ..cssseececerccctrceecencercercrecees 167 204 218 209 234 269 278 287 322 
40 Total current receipts ....-..cceenerereereescesevcicre 11, 648 13, 600 15,303 17,464 19,425 21932 23,146 25,514 31,530 
B Current payments: 
al Merchandise imports (adjusted) (2) .....-sseeee reece eeeeees 8, 627 10, 102 10,772 12,249 14,071 13, 869 15,534 18,577 23,269 
Service payments: 
4 Trraved voces crerarstereneve sictsatefegeters eke) eveivvele ashes) fisheleiecanzrsmviets iene lmekeas 796 900 895 982 1262 1,422 1,448 1,464 1,742 
15 Interest and dividends 1,086 1,140 2h T3259: 1,366 1,550 1,699 1,701 1,997 
21 Freight and shipping ........+sseeessereseerereee 761 823 861 931 996 1,106 1,204 1,346 1,591 
23 Other service payments ... 904 1,090 Nea 1,441 1, 862 1,998 2,076 2,178 2.355 
27 Withholding tax(4) .......+:.... 167 204 218 209 234 269 278 287 322 
28 Total service paymentS ......scseceerereceecsecerecare 3,714 ES AUsyy) 4,462 4,822 55.79) 6,345 6,705 6,976 8,007 
29 Sub-totals, imports of goods and services(3) .....-.. 12,341 14,259 LS eyZ Si OTE 19,790 20, 214 22,239 253553 31,276 
Transfer payments: 
30 Inheritances and emigrants' funds ......eseereeeereerees 211 198 213 209 204 199 185 162 154 
33 Personal and institutional remittances ...-.-+++++eeeeee 133: 139 173 148 204 212 215 227 269 
37 Official contributions .....-.c sree rece ree sree eereereecs 93 166 182 133 144 201 201 227 256 
40 Total current payments .....-..-e-ce rere rere ree erereee 12,778 14,762 15, 802 17,561 20, 342 20, 826 22,840 26,169 31,953 
Cc Current account balance: 
1 Merchandise trade ....c cece scree rer sr eecerarsceseccerecers a 118 a3 224 te 566 + 1,471 qe 964 at 30502) + 2,427 + 1,645 + 2,231 
Service transactions: 
3 Gold production available for export ..--..+seeeseereeee ee US'Ss | 27, tae ili: ots 33. NOt enie rave ary Bo 
4 Ghar WiC Bint RO IAG OTD OO CID OO A AITO OO ATOR Otc On tera. = 49 = 60 2 92423 = 29 - 214 - 216 = 202| — 234 = 296 
15 Interest and dividends .......:sercererecesertrererreers =e 7648) 822) ONG = (906) = 915] = 1,022)) = aida) = 1074) Sees 
21 Freight and shipping .....-----s+++eeeeeer reese rs ceeees _ Sei] = 65)|) = 31 = 40) = Gly 20) = 22] =— 126] = Tg 
23 Other service transactions = 342) = 414) — 507 — 601; — 600 612 752 869 884 
27 Watiholdsdime Cax wie ctts erareleo gnlelelelehemcenarenesateba sine leneueve eneleremoxe = 167 = 204 = 218 = 209 — 234 = 269 = Pys|| 287 = 322 
28 Balance on service transactionS ....-.++++sseeeeeereee =. 277. — 15438) “= 137 = 1,752) — 2,024) = 2,099] — 2,395) — 2,590) — 350g 
29 Balance on goods and serviCeS ....eseeereereeeeeenee > MENS SESE cs sy =~ 281) —AR060)|" F953) 32} — 945) =\ “7s 
39 Nety trams fers) cys cyocletens + cles eueialalle\apoce elec’ slohstaiyeelelansnd(ersinieiannvelein ie a 29 a 52 ae HZ: te 184 te 143 ae 153 a 274 at 290 + 360 
40 Total current account balance ....-+-eeeeerereeees = 180i — I 62), — 499 - 97/ — 917| +1,106] + 306] -— 655) = \iaae 
1 


(1) After the first quarter 
(2) Trade of Canada figures 
(3) As used in the National 
(4) Tax withheld on service 


Income and Expenditure Accounts, 


payments and income distributions to non-residents. 


1968, transactions in non-monetary gold have been included with merchandise trade. 
with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLEAU 16. Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Détail 
1966 1967 1968 (1) | ses | IN° de 
lcompte 
$'000, 000 Si ae 
Recettes courantes: 
4,993 6,249 7,277 9,258 10,599 10,959 12,082 14,025 17, 253 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
138 127 112 33 565 oie S00 ae are) Production d'or disponible pour 1l'exportation ........- 3 
660 730 1,164 866 934 1,054 1,092 1,023 1,160 NOYASES Eernmencansnesmrenidtice state h RceE ine rh eee 4 
204 194 176 231 260 336 363 361 406 Intéréts et dividendes ... 15 
337 411 425 467 523 590 670 704 799 EE ANS DONCS teretteraancieie’ caretrteloteyerstoteters aioe “ ator 21 
353 429 491 573 743 776 660 700 750 Autres recettes au titre des services 78} 
1,692 1,891 2,368 2,170 2,460 2,756 2,785 2,788 B50 b) Total des recettes au titre des services ............ 28 
6,685 8,140 9,645 11,428 13,059 13,715 14,867 16,813 20,368 Total partiel pour l'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
91 106 105 137 155 165 181 168 124 Capitaux des immigrants et successions .............. : 30 
56 55 57 54 54 66 119 129 132 Versements a des particuliers et institutions(4) . ai 33 
aa 6 BS Rétenues Vit scalesi(5) a: ateahs dorcel ro ea ee 38 
6, 832 8,301 9,807 11,619 13, 268 13,946 15, 167 17,110 20, 624 Total des recettes courantes 22.) seescesccccsvcces 40 
Paiements courants: iB 
6,034 7,242 7,846 8, 869 10,127 9,838 10,873 12,792 16,439 Importations des marchandises (aprés ajustement)(2) ..... 1 
Paiements au titre des services: 
548 628 627 684 862 898 898 919 1,073 MOV ARES ss arereratevapetercleyeratala\cisia,olelaictoistohereieiave/sioraineva\e clara enon 4 
906 985 1,058 1,074 Ace 1,306 1,444 1,417 1,653 Intéréts et dividendes 15 
465 530 522 561 562 587 602 726 860 Transports ss icizicisicrs.s oe. * 21 
615 756 893 984 1, 242 1,313 1,472 1,562 1,704 Autres paiements au titre des services ................ 23 
5 ate C5 3e ae 50 as 5 ae Retenues “isda les (4)0 out vcatoeth ota can eal cule anonecees 27 
2,534 2,899 3,100 3,303 3, 809 4,104 4,416 4,624 5,290 Total des paiements au titre des services .......... Fy 28 
8,568 10,141 10,946 P2eu72 13,936 13,942 15,289 17,416 21,729 Total partiel pour 1l'importation de biens et de 29 
services (3), 
Paiements de transfert; 
160 145 156 145 127 114 105 88 84 Capitaux des émigrants et successions .......... 30 
41 45 47 49 50 55 aS 60 68 Versements a des particuliers est institutions .. sc 33 
- - = - = - - - ~ Contributions: of flcieliles, 25% s.cus.'s'sa vy bee natae sues aa 37 
8,769 10,331 11,149 12,366 14,113 14,111 15,449 17,564 21,881 Total des paiements courants .......2.ececcoccencece . 40 
Solde du compte courant: {Cc 
—1,041 |-— 993 |- 569 + S389 jet 472 sa iba lz te ZOOS ere be 2o8 + 814 Commerce*marchands Gea lias. aacsita ste ene ss sien eae ee E 
Opérations au titre des services: 
cess | + . 227° |"+ 112 aR 33 ers ever oake oth ciate Production d'or disponible pour 1l'exportation ......... 3) 
oe 6112 + 102 t 537 oe 182 ie 72 an 156 te 194 a 104 af 87 MOVAZOSS acapcravcyate aie aval aletescicietelsterstaraiaievareavctria oe semen eerie 
ere |=" 79% — 882 —- 843 | — 883 = 970 | — 1,081 | — 1,056 | — 1,247 Intéréts: et dividendes <i6scccscseccacve 
= 128 |— 119 } - 97 - 94 | - B9 | + Sea eo 68 | — 22) - 61 Transports: 2%. Vi. Saas asg es aateettaca shee ina 
= 262 |— 327 | — 02 = AL} = 499|— 537 |— st2] = 862] = 954 Autres opérations au titre des services .. 
oe os sic 6 AA nO Aa We Impot: reteaw say Var source. scuisis cic cies nite nine fee 
—- 842 |-—1,008 | — 732 — 1,133 | — 1,349 | — 1,348 | — 1,631 | — 1,836 | — 2,175 Solde des opérations au titre des services 
— 1,883 — 2,001 =— 1,301 - 744 | - 877 - 227 - 422 - 603 -— 1,361 Solde au titre des biens et services 
cad 54 |] - 29 | - 41 — 3) + 32 + 62] + 140] + 149] + 104 Traneferesine skier crema ateiec aipyarseon ie wsiclatels| aiaiaiaso)ai4ia ain Bass eae 
1,937 — 2,030 | — 1,342 - 747 _- 845 = 165 - 282 - 454 — 1,257 Solde total du compte’ courant ........ccccssencee 


(1) Apres le premier trimestre de 1968, les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 
(2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements. 
(3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(4) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16. Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


Item 


Between Canada and all countries 


Entre le Canada et tous les pays 


woe | wer | iss | 1969 | 1970 | 1971 1972 1973 


Acct. 1965 
No 
je $" 000, 000 
D 
Direct investment (6): 
21 In) Canada’ oi sce ciccicciciscie sie aieictai Nel hbVaiata ol svalereleseloistoloieletslelevoleiers e538 55| een e790) eit Oo. + 5901 + 720) + 835) + 880) + 715) +e 
25 INDIOAC cyaleloictelsssletaie terviolcletaleleteral slelolsinleiere|eiv/e's)etetena\s)e\eieierel stateinial> = 125 - 5 = 125 = 225 = 370 = 295 =- 220 = 385 = 590 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ......seececeerersesrsrscceee Songoehe6 + 55) OAT) — 57 = Or amet 2 SEN = 94)| PEO 3) ets 31 
31 Outstanding stocks ....--sesreeeeresererssercerere ape avatatate) = 274 - 136 + 12 ae 114 a9 53 = 145 - 144, —- 62 - 24 
32 New iSSUCS ......cccecccerseesscreccerere GOOGCOOCRUOLIOUD + 1,240 + 1,465 + 1,307 + 1,917 + 2,089 + 1,227 + 1,186 + 1,756 + 1,358 
33 REtLlrements ic iersiereie eletetclelchsinials stelerlertiatelelereielelnieisie ele oletrivieielele = 390} = 699) = 357 — 431] — 440) — 552) — 9826) — 551] — (Gam 
Foreign securities: 
35 Outstanding isSUCS 1... cee ee eee ee rere rece rst reer eceeene = 535. 36) |) = 382 - 420 on: aF 98 + 259) + 304) + 93 
37 New LSSUCE veyamielate icicle) el eilelereioiaieletciriste/riefeieleielnts elele/aslaisielele ale a 57| - 57) =- 65 fit 47 34). = 67) | = 53) 56 
38 REELTEMENES voc ceccsccsclscercreeecsisnssesecere Pievexe elereterete + fas) \ Se 7 |e 15 as SO) 37 ap 10; + | UG) ce 15 
Loans and subscriptions — Government of Canada: 
40 IAGVANCES! is celetleleeinieieriebsislercreivisiscrieisie seis aroouocqodsoand ° - 14) = Gyoyal| 38 = 78) = s9| — 144] -— 192| — 248] — 249 
44 Repayments ..... ote Ri Novistersycvaie eiolateretetes?f0)etsieiata oGeanagKane ae 10) + FLAW Go 34 + Spl ae ZR EN x3 SOE 36] + 37 + 42 
48 |Columbia River Treaty ....--.eeeeereeeee SAsancou oie eialalelelaie + 32 + 32 + 44 oe 88) + 32 + 31 a 24 = ne 1 
49 |Export credits directly or indirectly at risk of the LO a ie 41) + 107 + 29) 12)) = 129) =  (280)|\) == 5251) ies 
Government of Canada. 
50 |Other long-term capital transactions .....seeerereeerereres ° oP 36;| + IS8i} + 229 + 197] + 228) = 47] — 142] + 198] + ae 
E 1 Balance of capital movements in long-term forms ..... a + 833 + 1,228 + 1,415 + 1,669 + 2,337 + D2, + 482 + 1,762 + 659 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with + 426} — 467] — 384 ~ 488] — 506) — 122} +41,404) + 637) — Gam 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ........... | — ll} - 53) + 22 + 39} — 928] — 41) — 561} — 171] -— 214 
Non-resident holdings of Canadian: 
7 Dollar deposits ........ Bicisletebeletoieiotatele gnoooucouoDaddeapeArd + Spee 4p Vitel ie crs 24 + UN) oe Sil ot 26) + 92] + 136) + 59 
72 Government demand liabilities ..........++.+08 5 Ssagsoo + 2a ets 5| - 4 + 21); - 34) = Siete 50) + 271 eek 63 
74 Treasury biLIS 12... cc ccc ec errr ces Dtatetatolevelolelerete’sievelsieieieteiels + 12)|| = 1S: |) + 4 + 48) + 20; —- 79) = Sila+ 22) = 24 
75 Commercial paper ......2..-+-e+ece onanenoodeas 5 Stats Sool = 25 et 16] —- 11 + 2 per: 42) + 42) + 53; — 118] — 2 
76 Finance company paper ...----++eeeeeeee mitteletoteretete stetareiafere|| Rane Ola 1] - 64 - 132 + 177 + 203) "= 39) — 50)]) = 23 
77 Other short-term paper Ao houadodsusdcod sieiaisisieisie's + 25| - i bY) ee 24 - 2| - 1| + 36) + 75| - 17| + 164 
81 Other finance company obligations ....... aisidvaletaretersets i! O06 + 209) + 154) + 35 + 24) + 116) — 103) — 29) - 27) 17 
82 |Other short-term capital transactions(7) ..... snbduenneoe 50 - 62) — 63} — 542 — 807] — 293{ — 282] — 1,053) —1,327| — 7aa8 
Eee. Balance of capital movements in short-term forms ..... + 455| — 425] — 896 = 1223)| = 13355 — 328) 11} — 888) = ge 
E 3 Total net capital balance ..... SAN NoannUodse . 6 + 1,288 + 803 + 519 + 446 + 982 + 424 + 471 + 874) — 42 
G Balance settled by exchange transfers ........+.+..- svelelsielara . = = = = - - - - = 
J Allocation of Special Drawing Rights ......--+-seeeeeeeeeeeee 0 oe o + 133j|ne 119) 049 127 = 
K Net official monetary movements: 
4 Official international reserves .....seeee cree eeererceces + 158) — 360) + AZ ree SOO eet: 65} + 1,662} + 896] + 336] — 467 
5 Official monetary liabilities ........ < PUI _ + 1 + 3 - if = + alt = = - 
6 Net official monetary movements ..... 3 5 Seat ce tse + see [oS 359] + 20 + aa + 65| +1,663| + 896] + 336] — 467 
| eee 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increas 


bilities to non-residents. 
(6) Exclusive of undistributed profits. 


(7) Includes balancing item re 


actions. 


in holdings of assets abroad or a reduction in lia 


presenting difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 
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TABLEAU 16. Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
1968 (1) 1970 1971 1972 1973 N° de 
compte 
$'000, 000 
ID 
Investissements directs(6): 
oe sel | + 718 | + 575 SDA SOAP o75" |) + 559) = 569 + 485 Au Canada ..... GTA UA OOO COCO ODIO Gen alata velaia (eiafevetareretans atskors 21 
= a Whe 9 87 | - 72 SLOSS = S38) le edt irr aL 3.8 =" 366 A l'étranger ......0.- an kaesdanscd ero aitlelelstely.ose,esiacd\eine sre.citte 25 
Commerce des valeurs mobiliéres;: 
Valeurs canadiennes: 

+ 21] - Heel a= 63 - 67 | — QIN 69 | — 25 4 —- 27 Obligattonsren! circulation! .. occ ni noveielorereieyale «*ayoseisiets 55.0 30 

—- 195] - Cr 77 ae LOG ae Do \\ LONE — 41) — 146 20) ACtLONE Tene cir cull att Ow aatstele|clelvictevaleieiiiey sielele SHORD ee aired 31 

an 200 | + 15409 | + 1,239 +1,391 |} + 1,502 | +1,026) + 885) + 1,056 + 990 Nouvelles mémmi-s's'l On Sayarsietatepatansiartetecletarssselereterereierstete arenes 32 

fe o30 |} — 456 | — (301 esr i 582) '—) 305u = 62a 94115 = sy RACIGIGGMEnretetelalst etsy evaletertort mlejotelsveretetete sietevolai cle tela/ als e¥ata nistdevase\s's 33 

Valeurs étrangéres: 

- 49 | - 344 | - 355. = 402 + 112 4S 81 + 271 + 273 + 73 Emissvons: en ‘circulation’ <c..0. cscs cess e's erevoisis aistetete 35 
i 28. | = Se AM 38 = 46) — 30) = 207} = 25).\, — 22: =) 4 Nouvelles émissions 37 
h + 5] + 6] + 8 + 16) + Ted \petiz= Si + 6 + 7 Ge i RaGhace aetetsis\aaretoss aera 38 

Préts et souscriptions — Gouvernement du Canada: 
- - - = = = = = = AVADCES) fe iereree1«1 0%) SAaeoostieade] fefastafatstaveveipae aisheloheceve\auniataveseraicaiete 40 
- — - - - = = - - Remboursements% gate sciasters detere eis ete afelelelcfefeteteta lover ctatetsisisiete é 44 

+ BZ B20 || 44 + 88] + Speirs 31] + 24 - + 1] Traité du fleuve Columbia eX talalorelepaieteisialeiisisfelatsyatstela Rjapaionate 48 
i - + 25 + 7 + 8 || BH ||) Se Slo) ao 1| - 6 - 7 | Crédit & l'exportation déboursé directement ou indirecte- 49 
ment aux risque du Gouvernement du Canada. 

+i 21 + ie) +" 196 = ES95|) 73"); 94} - 92 + 90 + 182 | Autres opérations en capital Aa long terme ............0.000: 50 
| + 1,074 | + 1,393 tal 317 PSL +915 669 e-) 824|| Fen 771 | + 15274 ae W/E) Solde des mouvements de capitaux a long terme. IE if 

Avoir des résidents en devises étrangéres: y 
ta 519 | —- Ssi7 |] — 197 — 464) — 477 | + BEY || Tsdlaspasy ay Sea) sy =) 262 Position nette en devises étrangéres des banques & 61 
| charte vis-a-vis des non-résidents. 
| = ZO ack 20} - 69 = 20) | Sa Gale 400|) =a 109) — 71 — 234 Avoirs non-bancaires en devises étrangéres A 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 

+ Sif! at ig ees 3 =F 24) + 33 leet 44] + a ets 6 eo: Dépdts en dollars ....... PASa OCA SE aq 71 

_ 2]; - 1 - = - - = = = Créances & vue sur le gouvernement . 54 72 

<3 7|- 1] - 4 - Sill vets 3] - 5 — - 1 += 3 BONS AW ELES OL lotietersiatsts sieve) oiaisleyereetere Ste 74 

= 15 + 3|- 4 ae 1 sts 44 ae 41 te 54] — 118 - tl Effets de commerce .. posoonat 75 
}— 208] —- 83: v= 67 - 62 ae MG ee Bay || ce 36] — sy) = 22 Effets des sociétés de financement . 76 
L 13] - Lola 7 ae 10] + 2 + 85) |i 76) — 7 + 165 Autres effets A court terme .dscceeccos avalerasholacdte S 77 
fe 6205 ae LSA + ay 34 22 tee 3) | O52 |) — PIS || 28 ce aes Autres engagements des sociétés de financement .......... 81 
i 

= 103 - 112 - 467 - 931 - 218 - 255: -— 1,033 — 1,286 — 486] Autres opérations en capital A court terme(7) ..........2.- 82 
me 637 | — 473|— 766 eat 29) | 5 8!) 237) ae 640 1305 -— 770 Solde des mouvements de capitaux a court terme ...... E 2 
ae 437 | + «2920) + 551 =  /APE\\ co aevAG le eS xctol || aaa eye 31 + 203 ogaladussoldemneteeng capsitail ars letisslnisyelsaiciers alaiahare ate E 3 

+ 1,543 + 6260) + 771 +1,500) — 578 + 816] — 194 LO) .. | Solde réglé par les transferts de compensation ...........- G 

= = - - - - - - = Attribution de droits de tirage spéciaux ........ecececcees J 
Mouvements monétaires officiels nets: 
oa 43} — 484| —- 20 +, 7463), = 1212 + 1,452 e059 se DEBI oe Réserves officielles de liquidités internationales ...... K 4 
_ = = = 2 - - - - ma Engagements monétaires officiels .............+0- eereeece 5 
' cM 43} -— 484] - 20 BGO |i c— 12 + 1452 +7 15059 ae ARR! os Mouvements monétaires officiels nets .........eceeeeee> 6 
5) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 1'€tranger,- ou une diminution des 
engagements envers les non-résidents, 
(6) A l'exclusion des bénéfices non répartis. 
(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 
il regroupe également toutes les opérations non identifiées. 
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TABLE 17, The Canadian Balance of International Payments Cross Referenced to CANSIM Data 


Item 
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Current account 


residents 


Tous les 


résidents 


All 
non- 


non- 


United 
States 


Etats- 
Unis 


United 
Kingdom 
Royaume- 

Uni 


numbers are prefixed by D — les numéros commencent par D 


t. 
Matrix numbers 
Current receipts: 
1 Merchandise exports (adjusted) ............. 50001 51001 52001 
Service receipts: 

3 Gold production available for export(1) .. 50005 51005 = 

4 DY ave ana ayetel etaterevetsisietersohelstelaisternarai/e) oteleiel sz-vsiere= 50006 51006 52006 
15 Interest: and. dividends) siyeeecieroitsielenstereleretere 50008 51008 52008 
21 Freight and shipping .........-22+--eeeee 50012 51012 52012 
23 Other service receiptS ....-+..sssses-ee0e 50016 51016 52016 
28 Total Service LECELPES 6... once cc cere weiss 50002 51002 52002 
29 Sub-total, exports of goods and 50003 51003 52003 

services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 50015 51015 52015 
33 Personal and institutional remittances 50018 51018 52018 
38 Withnhol dim cuet a swecteraks tate telenarcisie laine t-tea- sackets 50215 - - 
40 Total current receiptS ............----- 50025 51025 52025 
Current payments: 
1 Merchandise imports (adjusted) ............- 50026 51026 52026 
Service payments: 

4 PAVED | vcke cia vokereetacs ok ayslanalepoyclie -ayalsss iekare iis. 6 tae aie 50031 51031 52031 
15 Interest) andi divadendse <) ser-tpetsietelleielece a> 0.10 50033 51033 52033 
21 Freight and shipping ........-+e+eeseerees 50037 51037 52037 
23 Other service paymentS .......-.+--eseeees 50045 51045 52045 
Pay} Withholding tax ..6....---cessecseserrcoce 50216 = = 
28 Total service paymentS ..........+.-+0-- 50044 51044 52044 
29 Sub-total, imports of goods and 50041 51041 52041 

services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 50040 51040 52040 

33 Personal and institutional remittances ... 50047 51047 52047 
3i7/ Official’ Contributions 2.22. seems ere cms ese 50042 51042 52042 
40 Total current payments .........-..++++- 50050 51050 52050 

Current account balance: 
1 Merchandise trades nse ciieles.s0s elec tel aite ll oleieroie 50051 51051 52051 
Service transactions: 

3 Gold production available for export ..... = = = 
4 Trravied) pester a oronclen mele Retoleloncrmenen Re ntonscetenenemoriese - — = 
15 Interest and dividends ......-..+4-.++s see - = at 
21 Freight and shipping .....-.+.-++++++++++- - = = 
23 Other service transactions .......-.+++--- - = = 
27 Withhol din gtax, aris cie elect telat ole erate ainielolaie = = as 
28 Balance on service transactions ........- 50056 51056 52056 
29 Balance on goods and services ........ 50058 51058 52058 
39 Net transfers icici wie mete teres ele wlstekel steietalelsis 50057 51057 52057 
40 Total current account balance ...... 50055 51055 52055 


(1) Series terminated as of the second quarter 1968. 
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Bank Numbers 


Other 
OECD 
(Europe) 


0.¢.D.Eg 
(Europe) 


54001 


All 
other 
non- 

residents 

Autres 
non- 
résidents 
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TABLEAU 17, Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


Quarterly — Trimestriel 


All Other All other 
| non- United United OECD non- 
residents States Kingdom (Europe) | residents 
Tous les Etats- Roy aume- 0.C.D.E. 
| non- Unis Uni (Europe) Détail 
Seasonally 
: adjusted Not seasonally adjusted 
| = = 
| Désaison- Non-désaisonnalisé 
_nalisé 
1363 Numéros de matrices 
numbers are prefixed by D — les numéros commencent par D 
Recettes courantes: 
: 60501 50501 51501 52501 53501 54501 55501 Exportation de marchandises (aprés ajustement) 1 
| Recettes au titre de services: 
60505 50505 51505 — - - - Production d'or disponible pour 1'expor- 3 
tation(1). 
60506 50506 51506 52506 53506 54506 55506 VOY agesttearess succes sree tate smte ee nuns cee oe.ci 4 
60508 50508 51508 52508 53508 54508 55508 Intéreéts et dividendes™ 25 sc cers cer tte ee 15 
60512 50512 S1LS12 52512 53512 54512 55512 TLVANSPOLUSs Mine cee ete os we ess Oo EES OEE ee 21 
60711 50516 51516 52516 53516 54516 55516 Autres recettes au titre des services ....... 23 
60710 50502 51502 52502 53502 54502 55502 Total des recettes au titre des services .. 28 
60722 50503 51503 52503 53503 54503 55503 Total partiel pour 1'exportation de biens 29 


et de services. 


Recettes de transfert: 


60515 50515 LOU: 52515 53515 54515 55515 Capitaux des immigrants et successions ...... 30 
| 60713 50518 51518 52518 53518 54518 55513 Versements a des particuliers et institutions 33 
60726 50716 = = - - = Impoteretenu@a la Sources, antnetcia sale ste etree 38 
| 
60525 50525 51525 52525 53525 54525 55525 Total des* recettes* courantes’ .2% .2 ssc eee. 40 
Paiements courants: B 
60526 50526 51526 52526 53526 54526 55526 Importations de marchandises (aprés ajustement ) al 
| Paiements au titre des services: 
| 60531 50531 Slyeal 52531 53531 54531 55531 VOVAR OS Wares stars! Sicha oc tercys one esac neva) ee elersemevcusiohetoteys 4 
60533 50533 51533) 52535) 53533 54533 55533 Intér@tsi ete divi dendess - ioc faryer seu ie voleherede ansioss 15 
| 60537 50537 51537 52537 53537 54537 55537) EEANSPOLES J ocsrao ereiele accra) ocre'e ossai eho. ss eaves tie aes Gree Za 
| 60715 50545 51545 52545 53545 54545 55545 Autres paiements au titre des services ...... 23 
| 60725 50715 - - - - - Impotenetenaea LassOur. Ce weiss cya cutsrersiereterererettels 27 
60714 50544 51544 52544 53544 54544 55544 Total des paiements au titre des services 28 
60723 50541 51541 52541 53541 54541 55541 Total partiel pour l'importation de biens 29 
| et de services. 
| Paiements de transfert: 
60540 50540 51540 52540 53540 54540 55540 Capitaux des émigrants et successions ....... 30 
60717 50547 51547 52547 53547 54547 55547 Versements a des particuliers et institutions 33) 
60542 50542 51542 52542 53542 54542 55542 Contributions officiel les: Eek. cites w eicewieta.e 37 
, 60550 50550 51550 52550 53550 54550 55550 Total’ des! paiements’ courants. .......16 = =< 40 
Solde du compte courant Cc 
| 60551 50551 51551 52551 53551 54551 55551 Commerce*marchandi Seswe’ -riecrete s sicleleseiscle arevers aisiete 1 
| i Opérations au titre des services: 
60701 50717 - = - - = Production d'or disponible pour 1'exportation 3 
60554 50718 - - = - - VOYAGES ccrarepucyate ots ia tee) 2 roreuetstsisravey sie el ay \icUeiereraisaseePere 4 
60556 50719 _ - ~- - - InNtEErStS ECL duvidendesiter sete cictek etteeis ele erkaaiots 15 
60557 50720 - = - - - Trans por siite pero teva otoin, eta eter cecnelotsceneretttetereretete seniors 21 
60719 50721 - - - - - Autres opérations au titre des services ..... 23 
60727 50722 - - - - - Impot-retent a Pa Source. saiyocl= cee ioisuers etene ss 27 
60718 50556 51556 52556 53556 54556 55556 Solde des opérations au titre des services 28 
60724 50558 51558 52558 53558 54558 55558 Solde au titre des biens et services .... 29 
: 60720 50557 51557 52557 53557 54557 55557 Transferts? netsh ppt <erte ei ter eiereteiehens cetera s eccrare 39 
60555 50555 51555 52555 53555 54555 55555 Solde total du compte courant ...... ates 40 
| 


(1) La série se termine avec les données pour le premier trimestre de 1968. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


(2) Series terminated as of 1964. 


_ 
Annual — Annuel 
i 
All Other All other 
non- United United OECD non- 
Item residents States Kingdom R.S.A (Europe) residents 
Tous les Etats- Royaume - R.2.S 0.C.D.E. Autres 
non- Unis Uni (Europe) non- 
résidents résidents 
Acct. 
Now 
Matrix numbers 273 274 275 276 UT 278 
1 
numbers are prefixed by D — les numéros commencent par D 
D 
Direct investment: 
21 Un) Canad acre custvcusy: tr escuetuetiokenspstar crease) veka ska clone saverekere (ore 50060 51060 52060 53060 54060 55060 
25 Abroad 1. cere sec tree etter clon ieee oieiicne tas 50064 51064 52064 53064 54064 55064 
Portfolio transactions: 
Canadian securities: 
30 (OhenecKerpavelitigyer ines) Saoccoduosno0comaoodoos ooo one 50068 51068 52068 53068 54068 55068 
31 Ouestandinessttocksmerircmii st ereleriieter er rierey Tats 50076 51076 52076 53076 54076 55076 
32 New issues tee. tetie cel emesis cemieienae 50084 51084 52084 53084 54084 55084 
33 Re Guineme nt Sareey terre telstelete ie cutie sdeterect tetenor tae eissoneog 50092 51092 52092 53092 54092 55092 
Foreign securities: 
35 Ohineceeyncliteyes MECUISS cosoasnudandoooon nocd ooUUd oS 50100 51100 52100 53100 54100 55100 
37 New Leisuesmmacpricctet cenictoctoe iets © ereeiters es 50108 51108 52108 53108 54108 55108 
38 INSANE). Gn asad booooucdOFINOO Ad ONC ODO OO OOORO 50116 51116 52116 53116 54116 55116 
Loans and subscriptions — Government of Canada: 
Cdvancespand plloansay-e create eeriebr ile eistersLein Porras 50124 51124 52124 53124 54124 55124 
40 (Subscriptions and advances to international 50126 =a a =i = 55126 
( investment agencies. 
(Repayments of post-war loans and advances ........ 50127 51127 52127 Gye hi lied7/ 54127 55127 
44 | ( 
(Repayments of war loans and advances ...........+.- 50129 51129 52129 53129 54129 55129 
ew Coikeinioial, uke WRAY oogomonasuusoAuocooGonDGOodI0O 50130 51130 - - = = 
49 | Export credits directly or indirectly at risk of the 50132 51132 52132 53132 54132 55132 
Government of Canada. 
50 | Other long-term capital transactions ..........+...- 50150 51150 52150 53150 54150 55150 
Ee ol Balance of capital movements in long-term 50187 51187 52187 53187 54187 55187 
forms. 
D 60] Resident holdings of foreign currencies(2): 50158 51158 52158 53158 54158 55158 
61 Chartered bank net foreign currency position with 50159 51159 52159 Sieh) 54159 55159 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .. 50160 51160 52160 53160 54160 55160 
Non-resident holdings of Canadian: 
71 DowilaredepOspstSieepar t-teeden ite yertetedetalstteletaicteCietetietoteter tere 50152 51152 52152 Sills 54152 Seb? 
72 Governments demands tabi t1ecurpe tert cts cietelelisiels ics 50154 51154 52154 53154 54154 55154 
74 MACAcK, BHI 2 Agno no0nhooag5 0000 560600 060000086 50156 51156 52156 53156 54156 55156 
Us: Gommercital” paper’ <eicie cies ciioiels erecta erste eiarorsle crelsiozete 50167 51167 52167 53167 54167 55167 
76 Finance ecompany, papetircleiesuteiialierie OOO HS oO ae 50168 51168 52168 53168 54168 55168 
77 Othertshort term) paper aise eislslelsysiebeiatleleialsiolel relator 50169 51169 52169 53169 54169 55169 
81 Other finance company obligations ................ 50176 51176 52176 53176 54176 55176 
825 Othershort=term capi talmtnansactLonsmerstssimietsielerelete 50186 51186 52186 53186 54186 55186 
Eee 32 Balance of capital movements in short-term 50188 51188 52188 53188 54188 55188 
forms. 
eS) lotalanetmcapt calmibaliance mmm errerrtere rel slells el 50189 51189 52189 53189 54189 55189 
Ey Total current and capital account balance 50190 51190 52190 53190 54190 55190 
G Balance settled by exchange transfers ............-. = 51191 52191 53191 54191 55191 
J! Allocation of Special Drawimg Rights) <ey miei. <1 1s oe 50210 = = _ - 55210 
K Net official monetary movements: 
4 Offictale internattonaleresenvestteremterer ttn alerts 50213 51213 52213 53213 54213 55213 
5 Official monetary liabilities ......... are avernrseatete 3 50214 51214 52214 53214 54214 55214 
6 Net official monetary movements ........... 50212 51212 52212 53212 54212 55212 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Compte de capital 


Quarterly — Trimestriel 


All __| 


All Other 
non- United United OECD non- 
residents States Eioecos Ros .A\. Meorere) residents 
Tous les Etats- Royaume - Re Zio 0.C.D. E. Autres ae 
non- Unis Uni (Europe) non- 
résidents résidents 
Not seasonally adjusted 
Non _désaisonnalisé 
279 280 281 282 283 284 Numéros de matrices 
numbers are prefixed by D — les numéros commencent par D 
Investissements directs: 
: 50560 51560 52560 53560 54560 55560 Au Canada ..... OBC GOO COO odonoon prefeyerstersysvebencuecs 
50564 51564 52564 53564 54564 55564 A IMG trance acters erie sloliahat aNololierelistsyelahesrels eletens evetere 
| Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 

50677 51568 52568 53568 54568 55568 Obinigationssen! cinculacionmeniceeicns maces C 

50576 51576 52576 | 53576 54576 55576 Actions ten eirewlatwvon) ss.) sis Solera sletaleveielers be 
50586+50678 51584 52584 53584 54584 55584 Nouvelles ReniissSiOns ured sicreieaieremee ete aie 
50587+50679 51592 52592 53592 54592 55592 Rachatsityessc-< ite SO DICKEOD COD.OGOC aieretanerere poodar 

Valeurs étrangéres: 

50600 51600 52600 53600 54600 55600 Emissionswennci culation etait cece pacadaicer 
| 50608 51608 52608 53608 54608 55608 Nouvelles émissions ......... aevoustsioheis chen sisi Ba 
| 50616 51616 52616 53616 54616 55616 Rachats™ cs... Scc0c09 ASOOTOO CS ichalsVatetotsl elle ravecsy oie 
| Préts et souscriptions — Gouvernement du Canada: 

50624 51624 52624 53624 54624 55624 (Avances et DIGGS eit orsitetcieis etersievac pieiete et Soe aio 

50626 = a = _ 55626 (Souscriptions et avances aux organismes inter- 

i ( nationaux de placement, 

. 50629 51627 52627 53627 54627 55627 (Remboursement de préts et avances de 1'aprés- 
( guerre. 

| 50700 51629 52629 53629 54629 55629 (Remboursement de préts et avances de guerre. 

| 50630 51630 - - = = ileoaLterduslL eave: (Columbia csealsecte aie ceecis cote cee. 

50632 51632 52632 53632 54632 55632 | Crédit 4 l'exportation déboursé directement ou 

indirectement aux risques du Gouvernement du 
Canada. 

50650 51650 52650 53650 54650 55650 | Autres opérations en capital & long terme ...... 

50687 51687 52687 53687 54687 55687 Solde des mouvements de capitaux a long 

terme. 

50658 51658 52658 53658 54658 55658 | Avoirs des résidents en devises étrangéres(2): 

50659 51659 52659 53659 54659 55659 Position nette en devises étrangéres des ban- 

ques a charte vis-a-vis des non-résidents. 

50660 51660 52660 53660 54660 55660 Avoirs non-bancaires en devises étrangéres A 

1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
! 50652 51652 52652 53652 54652 55652 DEpotsmenidoililansign we sens cteets encore re te ° 

50654 51654 52654 53654 54654 55654 Créances a vue sur le gouvernement ......... 4 

50656 51656 52656 53656 54656 55656 BONS sdWeETESO rani aetets ciel ceinciia noe eoeercce eee 

50667 51667 52667 53667 54667 55667 Effets de commerce ........ ene 6 0 e1e elesele jeiie'e ele’ sjisvels 

50668 51668 52668 53668 54668 55668 Effets des sociétés de financement ........... 

50669 51669 52669 53669 54669 55669 Autres effets a court terme) sessile eralehereloieteters 

50676 51676 52676 53676 54676 55676 Autres engagements des sociétés de financement 

50686 51686 52686 53686 54686 55686 | Autres opérations en capital & court terme ..... 

50688 51688 52688 53688 54688 55688 Solde des mouvements de capitaux 4 court 

terme. 

50689 51689 52689 53689 54689 55689 Total vdursolide netien capital jalacec sees 

50690 51690 52690 53690 54690 55690 Solde total du compte courant et de 

capital. 
= 51691 52691 53691 54691 55691| Solde réglé par les transferts de compensation 
50710 as = = = 55710 | Attribution de droits de tirage spéciaux ....... 
Mouvements monétaires officiels nets: 
. 50713 51713 52713 53713 54713 55713 Réserves officielles de liquidités internatio- 
nales. 
| 50714 51714 52714 53714 54714 55714 Engagements monétaires officiels ............ : 


2) La série se termine avec les données pour l'année 1963. 
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Nota: 


PUBLICATIONS DE REFERENCE 


atalogue 
Titre 
67-202 "Canada's International Investment Position, 1926 to 1967." (Voir le nota 


ci-dessous.) 


67-002 "Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 "The Canadian Balance of International Payments — A Compendium of 


Statistics from 1946 to 1965", de 1946 a 


1964, 


67-201 "The Canadian Balance of International Payments 1971." 


67-001 "Estimations trimestrielles de la balance canadienne des paiements 
internationaux", discontinué aprés Quatriéme Trimestre 1973. 


Si l'on désire d'autres détails ayant fait l'objet de publication 
périodique il suffit de consulter les bulletins trimestriels 


successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
anadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 


dressant a Statistique Canada, Ottawa, K1A OT6. 


Les communiqués suivants concernant la situation des investissements 


internationaux du Canada ont uniquement été publiés dans le quotidien de 


Statistique Canada: 


"Investissements A long terme étrangers au Canada 


1969.5" du 10 acGt 1973. 


"Investissements canadiens directs A 1'étranger, 1970," du 28 aodt 1973. 


"Investissements directs étrangers au Canada, 1970," du 26 septembre 1973. 


"Propriété et controle des capitaux utilisés dans certaines activités Sconce qie® 


au Canada", du 29 mars 1974. 


"Balance canadienne de 1l'endettement international, 


1960-70" du l7 avril) 1974; 


REFERENCE PUBLICATIONS 


Catalogue 


Title 
67-202 "Canada's International Investment Position, 1926 to 1967'"'. (See note below.) 
67-002 "Security Transactions with Non-residents". 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


67-201 "The Canadian Balance of International Payments 1971". 


67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, 
Statistics Canada publishes a wide range of statistical 
reports on Canadian economic and social affairs. A compre- 
hensive catalogue of all current publications is available 
free on request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 


"Foreign Long-term Investment in Canada, 1969", released August 10, 1973. 

"Canadian Direct Investment Abroad, 1970", released August 28, 1973. 

"Foreign Direct Investment in Canada, 1970", released September 26, 1973. 

"OQynership and Control of Capital Employed in Selected Canadian Industries", 
released March 29, 1974. 

"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974 
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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF 
INTERNATIONAL PAYMENTS 


Third Quarter 1974 


A seasonally adjusted current account deficit of 
$519 million was recorded in the third quarter of 1974, 
up from $205 million in the previous quarter. In the 
uarter the Canadian economy, as measured by the change 
n the Gross National Product in constant dollars, 

howed virtually no change while economic activity in 

ny of our most important trading partners declined. 
The increase in the deficit was virtually all accounted 
or by a reduction of over $300 million in the merchan- 
ise trade surplus to $103 million. Merchandise exports 
ose in value by almost $600 million to $8,445 million 
hile imports rose $900 million to $8,342 million. The 
pace of price increases fell in the quarter for both 
exports and imports with the former increasing by 3% 
and the latter by 4.7%. The largest gains in export 
values were recorded for automobiles and parts, wood 
pulp, iron and steel products, newsprint, and industrial 
machinery, while reductions were recorded for wheat, 
lumber and crude petroleum. The value of wheat exports 
was severely affected by a drop in volume due to labour 
disputes on both the west coast and St. Lawrence Seaway 
and a decline in prices while the reduction in crude 
petroleum reflected a decline in volume which was partly 
offset by an increase in the average quarterly price. 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE 
CANADIENNE DES PAIEMENTS INTERNATIONAUX 


Troisiéme trimestre 1974 


Aprés désaisonnalisation, on a enregistré, au troisiéme 
trimestre de 1974 un déficit au compte courant de $519 millions, 
supérieur 4 celui de $205 millions observé le trimestre précé- 
dent. Au cours du trimestre observé, le produit national brut 
exprimé en dollars constants, qui mesure la croissance de 1'é- 
conomie canadienne, n'a pratiquement pas varié, tandis que l'ac- 
tivité @conomique chez beaucoup de nos principaux partenaires 
commerciaux régressait. Cette hausse du déficit est presque 
entiérement imputable a la baisse de plus de $300 millions de 
l'excédent au titre du commerce de marchandises, qui s'est ins- 
crit a $103 millions. Les exportations de marchandises sont 
augmentées en valeur de presque $600 millions pour atteindre 
$8,445 millions, tandis que les importations progressaient de 
$900 millions pour s'établir 4 $8,342 millions. En ce qui con- 
cerne les exportations et les importations, les prix ont aug- 
menté 4 un rythme moindre au cours du troisiéme trimestre, les 
progressions étant respectivement de 3 % et de 4.7 %. En valeur, 
ce sont les exportations d'automobiles et de leurs piéces, de 
pate de bois, de produits du fer et de l'acier, de papier jour- 
nal et des machines industrielles qui ont le plus augmenté, 
tandis que l'on a observé des diminutions des exportations de 
blé, de sciages et de pétrole brut. La valeur des exportations 
de blé a été durement touchée par la baisse du volume de celles- 
ci, imputable aux conflits du travail qui ont touché la céte 
Ouest et la voie maritime du St.-Laurent, ainsi qu'a la diminu- 
tion des prix, tandis que la baisse des exportations de pétrole 
brut traduisait une réduction du volume qui a été partiellement 
compensée par une majoration du prix moyen pratiqué au cours du 
trimestre. 


Summary Statement 


Etat récapitulatif 


| 1974 é 
Item 1972 1973 Détail 
iia if II III 
$'000,000 
Seasonally adjusted — Chiffres désaisonnalisés 
ferchandise trade balance ....... ea, +524 | +586) + 408))). +5103 Balance du commerce de marchan- 
| dises. 
3alance on non-merchandise — 594] — 738} — 795] — 613] — 622 Balance des opérations sur 
transactions. _ invisibtes. 
Jurrent account balance ...... ee -— 137 — 214 — 209 — 205 =— 519 Balance du compte courant 


Jurrent account balance ......... — IK) — 590 

Japital movements in long-term ae eel + 492 

forms. 

capital movements in short-term + 87 ap LS) 
forms. 

Net capital movement(1l) ......... + 118 =e eehily/ 

\llocation of Special Drawing = = 

_ Rights. 

Net official monetary movements ae ES) we Sarl 


Not seasonally adjusted — Non-désaisonnalisés 


298} —166|— 655] — 425] Balance du compte courant 
55| — 69] + 1,762) + 659] Mouvements de capitaux a long 
terme. 
374| — 44] — 888] — 701] Mouvements de capitaux a court 
terme. 
319 — 113) + 874 — 42] Mouvements nets de capitaux(1) 
= — a ot eal] — | Attribution de droits de tirage 
spéciaux. 
21| — 279] + 336] — 467| Mouvements officiels monétaires 
nets. 


Total capital movements, unadjusted for seasonal 
fariations, led to a net capital outflow of $113 million, 
' swing of $432 million from the net inflow of $319 mil- 
-ion recorded in the second quarter. This outflow com- 
ined with a current account deficit, unadjusted for 
€asonal variations, of $166 million led to a decrease 
n Canada's official monetary assets of $279 million. 


“FA 


(1) Excluding items shown below. — Sauf les postes indiqués 


ci-dessous. 


L'ensemble des mouvements de capitaux, avant désaisonnali- 
sation, s'est soldé par une sortie nette de capitaux de $113 
millions, soit un revirement de $432 millions par rapport a 
l'entrée nette de $319 millions enregistrée au deuxiéme trimes- 
tre. Cette sortie, combinée 4 un déficit du compte courant, 
avant désaisonnalisation, de $166 millions, s'est traduite par 
une diminution de $279 millions de l'actif monétaire officiel du 
Canada. 


Canadian Balance of International Payments 
Balance canadienne des paiements internationaux 
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Capital transactions in long-term forms resulted 
ma net outflow of $69 million, little changed in total 
rom the previous quarter. There were, however, some 
ajor changes in the components of the net flow. Large 

reases in net inflows were recorded for direct in- 

itment in Canada and sales of Canadian new issues 
broad which were offset by a doubling of net outflows 
or Canadian direct investment abroad, larger net re- 
urchases of Canadian outstanding equities from non- 
esidents and a swing to a purchase balance from trading 
a outstanding foreign securities. 


Capital movements in short-term forms in the third 
arter led to a net outflow of $44 million, a swing of 
18 million from the second quarter inflow of $374 mil- 
on. Increased net inflows were mainly recorded for 
ne larger rundown of non-bank holdings of foreign cur- 
encies abroad and an increase in non-resident holdings 
E short-term Canadian paper. These movements were 
yershadowed in total, however, by a swing of over $400 
illion to a net outflow of $44 million from "other 
jort-term transactions", principally due to movements 
a the balancing item to cover unrecorded transactions. 


International monetary events in the quarter were 
till dominated by the impact of the quadrupling of 
cude petroleum prices in the last year. Oil importing 
juntries have to finance their deficits while methods 
ave to be evolved to recycle foreign exchange 
setrodollars) from the oil exporting countries to def- 
2it countries. Most petrodollars seem to have been 
yannelled to the larger institutions in the Eyrodollar 
irket or placed directly in the New York and London 
mey markets. To assist oil importing countries the 
iternational Monetary Fund established in August an 
‘1 Facility of approximately $3 billion, the funds to 
2 contributed by oil exporting countries, including 
mada. Another new development in the quarter was a 
yrrowing by Italy from Germany under which some of 
zaly's gold reserves were used as collateral at a rate 
ich closer to the free market price than the official 
rice. 


irrent Account — Seasonally Adjusted 


In the third quarter of 1974 current account 
‘anmsactions between Canada and all other countries led 
) a seasonally adjusted deficit of $519 million, two 
id a half times that produced in the previous quarter. 
is was the highest quarterly seasonally adjusted def- 
it on record. The sharp rise in the current account 
‘ficit arose from a substantial decline in the merchan- 
se trade surplus as imports grew at a much higher rate 
tan exports. The third quarter trade surplus of $103 
ilion was the lowest quarterly seasonally adjusted 
‘ade surplus since the third quarter of 1967. The 
m-merchandise deficit remained practically unchanged 
. $622 million. 
| Merchandise exports increased by over 7% to 
about three times the growth rate of 
© previous quarter. Almost half of this rise was 
counted for by price increases as in real terms mer- 
andise exports rose by 4%. In the third quarter ship- 
Mts abroad were reduced by labour disputes on the west 
ast and on the St. Lawrence Seaway, with the former 
rticularly affecting wheat exports. A lack of-buoy- 
cy in the economies of major industrial countries also 
da dampening effect on the level of Canadian exports. 
_a regional basis, the largest increase was made in 
ports to the United States which continued to take 
me two thirds of total Canadian merchandise exports. 

e United States economy continued, however, to be 

ak as real gross national product declined for the 
ird quarter in succession. There was an increase in 
@ value of exports to the United Kingdom, and a drop 
sales to Japan and to the European Economic Community 
xcluding the United Kingdom). On a commodity basis 


Les opérations sur capitaux 4 long terme se sont soldées 
par une sortie de $69 millions, montant pratiquement inchangé par 
rapport au trimestre précédent. Il y a eu, par contre, certains 
changements majeurs touchant des éléments du mouvement net. De 
fortes augmentations ont été observées dans le cas des investis- 
sements directs au Canada et des ventes de nouvelles émissions 
canadiennes a 1'étranger, augmentations compensées par des sor- 
ties nettes deux fois plus élevées au titre des investissements 
directs canadiens a 1'étranger, par une hausse des rachats nets 
d'actions canadiennes en cours auprés des non-résidents et par 
un revirement du commerce des valeurs mobiliéres étrangéres en 
cours qui se solde par des achats. 


Les mouvements de capitaux 4 court terme se sont traduits 
au troisiéme trimestre par une sortie nette de $44 millions, 
soit un revirement de $418 millions par rapport 4 l'entrée de 
$374 millions du deuxiéme trimestre. L'augmentation des entrées 
nettes s'explique surtout par une accentuation de la réduction 
des avoirs non bancaires de devises étrangéres A 1'étranger et 
par une hausse des avoirs que possédent les non-résidents d'ef- 
fets canadiens 4 court terme du total, ces mouvements plus que 
compensés par un revirement supérieur A $400 millions qui laisse 
une sortie nette de $44 millions au titre des "autres opérations 
a court terme", attribuable principalement aux mouvements du 
poste comptable regroupant les opérations non enregistrées. 


L'actualité monétaire internationale au cours du trimestre 
a €té dominée par les prix du pétrole brut, lesquels ont qua- 
druplé au cours de l'année écoulée. Les pays importateurs de 
pétrole financent leurs déficits, tandis qu'ils trouvent de 
nouvelles formules de recyclage des devises (pétrodollars) des 
pays exportateurs de pétrole vers les pays déficitaires. I1 
semble que la majeure partie des pétrodollars a été dirigée vers 
les grandes institutions financiéres du marché de 1'eurodollar, 
ou placée directement sur les marchés financiers de Londres et 
de New York. Pour venir en aide aux pays importateurs, le Fonds 
monétaire international mis sur pied en aofit, un mécanisme pé- 
trolier d'environ $3 milliards, dont les fonds sont fournis par 
les pays exportateurs de pétrole, parmi lesquels le Canada. Un 
autre fait nouveau au cours du trimestre le prét consenti par 
1'Allemagne 4 1'Italie et pour lequel une partie des réserves 
d'or de 1"Italie ont servi de nantissement 4 un cours beaucoup 
plus proche de celui du marché libre que du cours officiel. 


Compte courant, aprés désaisonnalisation 


Aprés désaisonnalisation, le déficit des opérations du 
compte courant entre le Canada et tous les autres pays au troi- 
siéme trimestre de 1974, a atteint $519 millions il est deux 
fois et demi supérieur 4 celui du trim@éstre précédent. C'est 
le déficit trimestriel désaisonnalisé le plus élevé jamais en- 
registré. Cette situation s'explique par une baisse appréciable 
de l'excédent au titre du commerce de marchandises, les impor- 
tations ayant augmenté 4 un rythme beaucoup plus élevé que les 
exportations. L'excédent de $103 millions au titre du commerce 
de marchandises 1'excédent trimestriel désaisonnalisé le plus 
bas, celui du troisiéme trimestre de 1967. Le déficit au titre 
des invisibles est demeuré pratiquement inchangé, 4 $622 mil- 
lions. 


Les exportations de marchandises ont augmenté de plus de 
7 % pour atteindre $8,445 millions, soit un taux de croissance 
trois fois supérieur 4 celui du trimestre précédent. Presque la 
moitié de cette augmentation est attribuable 4 la hausse des 
prix, car en termes réels les exportations de marchandises ont 
progressé de 4 Z. Les expéditions 4 1'étranger se sont ressen- 
ties au troisiéme trimestre des conflits du travail qui ont 
touché la céte Ouest et la Voie maritime du St.-Laurent. Dans 
le premier cas, ce sont les exportations de blé qui ont été le 
plus touchées. Le manque de dynamisme de 1'économie des prin- 
cipaux pays industriels a également réduit la progression des 
exportations canadiennes. Par région, ce sont les exportations 
vers les Etats-Unis qui augmentent le plus; ce marché a continué 
d'absorber quelque deux tiers de toutes les exportations de mar- 
chandises canadiennes. L'économie américaine cependant demeure 
faible, puisque le produit national brut réel baisse pour le 
troisiéme trimestre successif. La valeur des exportations vers 
le Royaume-Uni a augmenté; les ventes au Japon et aux pays de la 
Communauté @€conomique européenne (a l'exception du Royaume-Uni) 


the most important increases in exports occurred for 
automobiles and parts (as automobile manufacturers ex- 
tended their model year beyond the normal cut-off date), 
woodpulp, iron and steel products, newsprint, industrial 
machinery, natural gas, and agricultural machinery and 
equipment. Reductions were recorded for the values of 
shipments of wheat, lumber and crude petroleum. The 
drop in wheat exports came from a decrease in the volume 
of wheat clearances and a lowering in the average price 
while the drop in crude petroleum exports reflected a 
decline in the actual quantities sold which was partly 
offset by a price increase. 


Merchandise imports rose by 12% to $8,342 million. 
This growth rate was more than double that in the pre- 
vious quarter and over one and a half times that of 
exports in the third quarter. In volume terms, imports 
went up by 7% after declining in the previous quarter. 
The largest relative increases were recorded for imports 
from the United Kingdom, Japan and the United States 
with the latter however accounting for about 70% of the 
global increase in merchandise imports. Among the com- 
modities which accounted for the highest increases in 
this quarter were automobiles and parts, machinery, 
chemicals, fabricated steel, and communication and re- 
lated equipment. There appeared to be a drop in imports 
of crude petroleum. 


ont baissé. Par marchandise, ce sont les exportations d'auto- 
mobiles et de piéces (les fabricants ayant conservé leurs modé- 
les plus longtemps que la normale), de pate de bois, des pro- 
duits du fer et de l'acier, du papier journal, des machines in- 
dustrielles, du gaz naturel et des machines et du matériel agri 
coles qui ont le plus progressé. La valeur des expéditions de 
blé, de sciages et de pétrole brut a baissé. La diminution des 
exportations de blé s'explique par une réduction du volume des 
expéditions 4 1'étranger par un fléchissement du prix moyen, 
tandis que la baisse des exportations de pétrole brut traduit 
Ja diminution des quantités réelles vendues, partiellement com- 
rTensée par une hausse du prix. 


Les importations de marchandises augmentent de 12 % pour 
atteindre $8,342 millions. Ce taux de croissance est plus de 
deux fois supérieur 4 celui du trimestre précédent, et au moins 
une fois et demie supérieur 4 celui des exportations du troisi- 
@éme trimestre. En termes de volume, les importations ont aug- 
menté de 7 % aprés avoir diminué au trimestre précédent. Les 
hausses relatives les plus fortes pour les importations en pro- 
venance du Royaume-Uni, du Japon et des Etats-Unis, ce dernier 
pays comptant pour environ 70 % de la hausse totale. Parmi 
les produits dont les importations ont le plus progressé au 
cours du trimestre, on peut citer les automobiles et les piéces 
les machines, les produits chimiques, les semi-produits de 
l'acier ainsi que le matériel de communication et matériel 
connexe. La valeur des importations de pétrole brut et du 
matériel et instruments divers a baissé. 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, aprés désaisonnalisation 


Ratio scale—Echelle semi-logarithmique 
Millions of/de dollars 


Millions of/de dollars 


Receipts—Recettes 
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The deficit on non-merchandise trade remained 
practically unchanged at $622 million. This deficit 
reflected net payments on services amounting to $796 
million and a surplus of $174 million on unilateral 
transfers. 


The deficit on services resumed its upward move- 
ment after declining in the previous quarter. There 
was an increase of 5% in net payments to $796 million 
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Le déficit des opérations sur invisibles est demeuré pra 
tiquement inchangé, 4 $622 millions. I1 s'explique par des 
paiements nets de $796 millions au titre des services et un ex 
cédent de $174 millions au titre des transferts unilatéraux. 
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Le déficit au titre des services repris, aprés une 
au trimestre précédent. Les paiements nets ont augmenté 
pour s'établir 4 $796 millions, en raison principalement 
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mainly as a result of reductions in service receipts. 

In total these receipts fell by 2% to $1,441 million 
reflecting reduced travel expenditures in Canada by 
non-resident visitors and lower income from interest 

and dividends on Canadian investment abroad which were 
partly offset by increased earnings on freight and ship- 
ping and business and miscellaneous services and charges. 
It may still be too early to associate the drop in trav- 
el receipts with a general downward trend in interna- 
tional travel but the much stronger decline in receipts 
this year vis-a-vis last year between the second and 
third quarters could be indicative of changes in travel 
patterns. 


Service payments to non-residents increased mar- 
ginally by $9 million to $2,237 million. Increases of 
4% in freight and shipping payments, mainly related to 
a higher level of imports, and in charges for business 
and miscellaneous services purchased from non-residents 
were nearly offset by reductions of 5% and 3Z% respec— 
‘tively in outflows of interest and dividends and in 
‘lower expenditures abroad by Canadian travellers. 
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Transfer receipts went up by about 7% to $353 mil- 
lion, practically all due to larger inflows of immi- 
grants' funds. The number of immigrants and consequent- 
ly the amount of funds entering Canada from this source 
fas shown a significant expansion this year. Transfer 
receipts representing withholding taxes paid by non- 
cesidents remained unchanged. Transfer payments on the 
pther hand dropped by 4% to $179 million as official 
contributions declined for the second quarter in succes- 
sion from a particularly high first quarter level. As 
a result of these complementary movements the surplus 
pn transfers went up by 21Z to $174 million, the highest 
surplus for unilateral transfers on record. 
i 


jurrent Account — Unadjusted for Seasonal Variations 


| There was a current account deficit of $166 mil- 
ion, unadjusted for seasonal variations, in the third 
juarter of 1974, as a surplus of $173 million on mer- 
thandise trade was more than offset by a deficit of 
339 million on non-merchandise transactions. 
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Variation des indices de prix du commerce de marchandises, 


Imports — Importations 


— Aprés ajustement aux fins de la balance des paiements,. 


baisse des recettes au titre des services. Au total, ces recet- 
tes ont diminué de 2 % pour s'établir A $1,441 millions, tradui- 
sant ainsi une réduction des dépenses touristiques au Canada des 
non-résidents et une baisse du revenu au titre des intéréts et 
des dividendes sur les investissements canadiens A 1l'étranger, 
en partie compensée par des gains plus élevés au chapitre des 
transports et des services, commerciaux et divers, et des frais. 
Il est peut-étre encore trop tét pour relier la baisse des re- 
cettes au chapitre des voyages 4 une tendance générale a la bais-— 
se des voyages internationaux, toutefois le recul beaucoup plus 
marqué des recettes cette année par rapport 4 l'année derniére 
entre le deuxiéme et le troisiéme trimestre pourrait indiquer 

un changement dans ce domaine. 


Les paiements au titre des services aux non-résidents ont 
augmenté légérement (+ $9 millions) pour atteindre $2,237 mil- 
lions. Une hausse de 4 Z% des paiements au chapitre des trans- 
ports, imputable surtout 4 une progression des importations, et 
une autre de 4 % des frais au titre des services commerciaux et 
divers achetés aux non-résidents ont été presque compensées par 
des réductions respectives de 5 % et de 3 2 des sorties sous 
forme d'intéréts et de dividendes, et des dépenses moindres des 
voyageurs canadiens 4 1'étranger. 


Les recettes au titre des transferts ont augmenté d'environ 

7 % pour atteindre $353 millions ce qui est presque uniquement 
imputable 4 la hausse des entrées de capitaux des immigrants. 

Le nombre d'immigrants est par conséquent, les capitaux qu'ils 
apportent avec eux au Canada ont augmenté de facon appréciable 
cette année. Les recettes de transferts sous forme de retenues 
fiscales des non-résidents sont demeurées les mémes. Les paie- 
ments de transferts ont par contre baissé de 4 Z% pour s'établir 
& $179 millions, car les contributions officielles ont diminué 
pour le deuxiéme trimestre de suite, aprés un premier trimestre 
particuliérement élevé. En raison de ces mouvements complémen- 
taires, l'excédent au chapitre des transferts a progressé de 

21 Z pour atteindre $174 millions, soit l'excédent le plus élevé 
jamais donc enregistré au chapitre des transferts unilatéraux. 


Compte courant, avant désaisonnalisation 


Avant désaisonnalisation, le compte courant a enregistré 
au troisiéme trimestre de 1974 un déficit de $116 millions, 
l'excédent de $173 millions au titre du commerce des marchandi- 
ses ayant été plus que compensé par un déficit de $339 millions 
au titre des opérations sur invisibles. 


Changes in Merchandise Trade Price Indices by Commodity Group 
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Animaux vivants 
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et tabacs. 
Dont: blé 
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Dont: pétrole brut 
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Produits finis 
Dont: produits de 
1'automobile. 


Merchandise exports amounted to $8,023 million and 
represented nearly 80% of total current receipts in the 
third quarter. About two thirds of total Canadian ex- 
ports went to the United States, while other important 
markets were Japan and the European Economic Community 
including the United Kingdom. Together these three 
latter areas accounted for 19% of Canadian merchandise 
exports in the quarter. Other important markets outside 
these areas were the People's Republic of China, Brazil, 
Algeria, Australia and Norway. The principal commodi- 
ties sold abroad were automotive products, crude petro- 
elum, wheat, woodpulp, newsprint, copper, lumber, nickel, 
iron ore, petroleum and coal products, aluminum, natural 
gas and asbestos. Automotive products, crude petroleum 
and wheat accounted for a third of total merchandise 
exports. 


Merchandise imports, at $7,850 million, represen- 
ted over three quarters of total current payments in 
this quarter. Canada's main suppliers were the United 
States, the European Economic Community (excluding the 
United Kingdom), Venezuela, Japan, the United Kingdom, 
Iran, Australia, Sweden, Saudi Arabia and Taiwan. In 
addition to automotive products and crude petroleum 
which, as on exports, continued to represent the largest 
commodity components, other important commodities pur- 
chased from abroad were telecommunications and related 
equipment, steel, equipment and tools, organic chemicals, 
raw sugar, plastic materials, coal and electronic com- 
puters. Automotive products and crude petroleum repre- 
sented over a quarter of total imports. 


Adjustments to Trade of Canada data of exports and 
imports for balance of payments purposes appear in 
Table 5. In the quarter under review there was a net ad- 
dition of $56 million to merchandise exports in respect 
of timing adjustments for wheat, crude petroleum, natu- 
ral gas and ships and coverage adjustments for gold 
sales to non-residents. There was a net addition of 
$29 million to imports mainly reflecting purchases of 
gold, timing adjustments for civilian aircraft and re- 
troactive price increases on crude petroleum imports. 
The net effect was to increase the recorded trade sur- 
plus by $27 million. 


In the second quarter total exports to developing 
countries amounted to over $638 million. Such exports 
included grants in the form of food and other commodi- 
ties. Other financing of exports is done partly by 
development loans and export credits provided by the 
Canadian government and its agencies. In this quarter 
the total value of the various commodity oriented aid 
programmes of the Government of Canada amounted to 442% 
of Canadian exports to these countries. Food and other 
commodity grants represented 21% of such aid while soft 
loans and export credits represented 20% and 59%, re- 
spectively. 


In the third quarter the rate of inflation in 
export prices appears to have abated as the index of 
prices of domestic exports rose by 4.1% over the second 
quarter average, less than half the rate of growth of 
that quarter. In September the index was 36% above 
the corresponding month last year. The most important 
increases in the export price index in the third quarter 
were recorded for pig iron, natural gas, woodpulp, 
steel, crude petroleum, aluminum, newsprint and chemi- 
cals. Reductions were recorded for refined copper, 
barley, lumber and wheat. 


In terms of volume, the average quarterly index 
of domestic exports fell by 8% from the previous quarter. 
In the food, feed and beverages section, the volume of 
exports in the third quarter rose above that in the 
second quarter, in contrast to the change in the other 
commodity groups. 
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Les exportations de marchandises se sont chiffrées a 
$8,023 millions et ont représenté prés de 80 % de toutes les 
recettes courantes au troisiéme trimestre. Environ les deux 
tiers de toutes les exportations canadiennes sont allées aux 
Etats-Unis, les autres marchés les plus importants étant le Japo 
et la Communauté économique européenne, Royaume-Uni compris. 
Ensemble, ces trois régions ont absorbé 19 % des exportations de 
marchandises canadiennes au troisiéme trimestre. A 1l'extérieur 
de cette zone, les principaux marchés ont été la République po- 
pulaire de Chine, le Brésil, 1'Algérie, l'Australie et la Nor- 
vége. Les principales marchandises vendues 4 1'étranger ont été 
les produits de l'automobile, le pétrole brut, le blé, la pate 
de bois, le papier journal, le cuivre, les sciages, le nickel, 
le minerai de fer, les produits du pétrole et du charbon, 1'a- 
luminium, le gaz naturel et l'amiante. Les produits de 1'auto- 
mobile, le pétrole brut et le blé pris ensemble représentent le 
tiers de toutes les exportations de marchandises. 


Les importations des marchandises, soit $7,850 millions, 
représentent plus des trois quarts de tous les paiements cou- 
rants pour le trimestre observé. Les principaux fournisseurs 
du Canada ont été les Etats-Unis, la Communauté économique eu- 
ropéenne (4 l'exception du Royaume-Uni), le Vénézuéla, le Japon, 
le Royaume-Uni, 1'Iran, l'Australie, la Suéde, 1'Arabie Saoudite 
et Formose. En plus des produits de l'automobile et du pétrole 
brut qui, demeurent les principaux produits importés, (et aussi 
exportés) les autres importantes marchandises achetées 4 1'é- 
tranger ont été le matériel de télécommunication, matériel et 
connexe, l'acier, le matériel et les instruments, les produits 
chimiques organiques, le sucre brut, les matiéres plastiques, 
le charbon et les ordinateurs. Les produits de l'automobile et 
le pétrole brut représentent plus du quart de toutes les impor- 
tations. 


Le tableau 5 donne les ajustements apportées 4 la statis- 
tique du commerce extérieur du Canada (exportations et importa- 
tions) pour la balance des paiements. Au cours du trimestre 
observé, il y a eu une addition nette de $56 millions aux expor: 
tations de marchandises qui visait des ajustements de période 
pour le blé, le pétrole brut, le gaz naturel et les navires, et 
des ajustements de couverture pour les ventes d'or aux non-rési- 
dents. Il y a eu une addition nette de $29 millions aux impor- 
tations, ce qui rend compte principalement des achats d'or, les 
ajustements de période relatifs aux aéronefs civils et les haus- 
ses rétroactives au titre des importations de pétrole brut. Ce: 
opérations se sont soldées par une augmentation nette de $27 
millions de l1'excédent commercial observé. 


Au deuxiéme trimestre, le total des exportations vers les 
pays en voie de développement avait dépassé $638 millions. Ces 
exportations englobaient des dons sous forme d'aliments et 
d'autres marchandises. Les exportations étaient financées en 
partie par des préts au développement et des crédits a 1'expor- 
tation consentis par l'intermédiaire du gouvernement canadien 
et de ses organismes. Au cours du trimestre étudié, la valeur 
totale des divers programmes d'aide du gouvernement du Canada 
visant les approvisionnements en produits a représenté 44 2% des 
exportations canadiennes vers ces pays. Les dons sous forme 
d'aliments et d'autres marchandises ont représenté 21 % de la 
valeur de cette aide, les préts de faveur et les crédits 4 
l'exportation, 20 % et 59 % respectivement. 

Le taux d'inflation des prix 4 l'exportation semble s'étr 
ralenti au troisiéme trimestre, puisque l'indice des prix 4 
l'exportation a augmenté de 4.1 Z% par rapport au deuxiéme tri- 
mestre, soit moins de la moitié du taux de croissance du deux- 
‘i@me trimestre. En septembre, l'indice des prix 4 1'exportatio 
dépassait de 36 % celui du mois correspondant de l'année précé- 
dente. Les hausses les plus importantes de cet indice au trois 
i@me trimestre ont été observées pour la fonte, le gaz naturel, 
la pate de bois, l'acier, le pétrole brut, 1'aluminium, le pa- 
pier journal et les produits chimiques. 11 y a eu baisse dans 
le cas du cuivre affiné, de l'orge, des sciages et du blé. 


En terme de volume, 1'indice trimestriel moyen des expor- 
tations nationales a baissé de 8 % par rapport au trimestre pré 
cédent. Le volume des exportations au chapitre des aliments, 
des provendes et des boissons au troisiéme trimestre a dépassé 
celui du deuxiéme trimestre, contrairement 4 ce que l'on observ 
dans les autres groupes de produits. 


Percentage Changes in Merchandise Trade Indices 


Taux de variations des indices du commerce de marchandises 
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The index of import prices rose by 5.9% over the 
|previous quarter. This was well below the rise which 


} took place in the second quarter. In the third quarter du deuxiéme trimestre. 


/of this year import prices were higher than in the 


L'indice des prix 


os 


a l'importation a augmenté de 5.9 % par 
rapport au trimestre précédent, hausse trés inférieure 4 celle 
Au troisiéme trimestre de cette année, 
les prix 4 1'importation étaient supérieurs d'un tiers 4 ceux 


| same period last year by a third. Between the last two de la période correspondante de l'année derniére. Entre les 


} quarters in 1974, except for the live animals section, 
}all the commodity sections registered an increase in 
their import price index, the largest being in crude 


excavating machinery, tin and rolling mill products. 


In volume terms, imports declined by 9% from the 
second quarter but were above the level in the corre- 
;Sponding quarter last year. There were significant 


As the result of the higher growth rate in import 
‘than in export prices between the second and third 


deteriorated by nearly 2% to 105.0 (1968=100). 


Non-merchandise transactions produced a deficit 
of $339 million which arose from net payments of $493 


Interest and dividends produced a deficit of 


largely from direct investment spread in a number of 
countries including the United States. Dividends on 


There were reductions in import prices of rubber, fresh minage. 
fruit and meat. caoutchouc, les fruits frais et la viande:. 


‘Materials. The main commodities affected were chemi- mentant le plus. 
cals, coal, raw sugar, jute, soya beans, drilling and vants: 


En volume, 


deuxiéme et troisiéme trimestres de 1974, sauf pour les animaux 
vivants, les produits ont augmenté, 1'indice des prix 4 1'impor- 
tation pour tous les groupes de celui des matiéres brutes aug- 
Les principaux produits touchés sont les sui- 
produits chimiques, charbon, sucre brut, jute, graines de 
soya, matériel de forage et de creusage, étain et produits du la- 
On a observé des baisses de prix 4 l'importation pour le 


les inportations ont diminué de 9 % par rapport 
au deuxiéme trimestre, mais elles ont dépassé le niveau du tri-\ 
mestre correspondant de l'année derniére. I1 y a eu des baisses 
, drops in end products, crude materials and live animals. appréciables des exportations de produits finis, de matiéres 

brutes et d'animaux vivants. 


Comme le taux de croissance des importations a été plus 


élevé que celui des exportations entre le deuxiéme trimestre et 
quarters, the terms of trade during the third quarter le troisiéme, 


les termes de 1'échange ont diminué de prés de 2 Z 


pour s'établir 4 105.0 (1968=100). 


Les opérations sur invisibles se sont soldées par un défi- 


cit de $339 millions imputables 4 des paiements nets de $493 


million on services and net inflows of $154 million in millions au titre des services et 4 des entrées nettes de $154 
unilateral transfers. There were deficits on practi- millions au chapitre des transferts unilatéraux. Presque tous 
‘cally all the service items the largest being those on les éléments des services ont fait ressortir un déficit, les 
,interest and dividends and on "other service" transac- plus importants étant ceux observés pour les intéréts et les 
tions. dividendes ainsi que pour les “autres services". 


En ce qui concerne les intéréts et les dividendes, il y a 


portfolio investment were practically all earned in the sous forme de dividendes. 
}United States. Interest payments at $237 million were tissements de portefeuille ont été pratiquement tous réalisés 
made largely in respect of provincial government bor- aux Etats-Unis. 


$290 million as receipts of $188 million were more than un déficit de $290 millions, car des recettes de $188 millions 
offset by payments of $478 million. The bulk of inter- ont été plus que compensées par des paiements de $478 millions. 
est receipts continued to arise from the investments of Le gros des recettes sous forme d'intéréts ont continué 4 pro- 
the Exchange Fund Account while dividend receipts came venir des investissements du Fonds des changes, tandis que les 


investissements directs, dans un certain nombre de pays, dont 
les Etats-Unis, ont constitué la principale source des recettes 
Les dividendes au chapitre des inves- 


Les paiements sous forme d'intéréts, soit $237 


rowings in the United States and Western Europe. Next 
in importance in interest payments were the borrowings 
in the United States of corporations and municipalities. 
Together these two classes of borrowers accounted for 
just over a third of the total interest paid in the 
third quarter. Dividend payments largely on United 
States direct investment in Canada accounted for about 
three fifths of total dividends paid abroad of $241 
million. Total dividend payments on direct investment 
amounted to more than double the payments on portfolio 
investment by non-residents in Canada. 


On “other service'’ transactions, which include 
government transactions, miscellaneous income and busi- 
ness and miscellaneous services and charges, there was 
a deficit of $260 million. The deficit on business 
services, which represent the largest component of both 
the receipts and the payments, accounted for two thirds 
of the total deficit on this item. 


There was a surplus of $175 million on travel as 
net receipts of $281 million from United States resi- 
dents were partly offset by net expenditures in over- 
seas countries mainly in the United Kingdom and Western 
Europe. Travel receipts from visitors residing in the 
United States amounted to over four times the earnings 
from travellers from overseas countries. On the other 
hand Canadian expenditures in the United States amounted 
to less than one and a half times those in other coun- 
tries. 


Unilateral transfer receipts amounted to $360 mil- 
lion; about two thirds represented inflows of immigrants' 
funds concomitant with a substantial growth in the num- 
ber of people who have taken up permanent residence in 
Canada. Transfer payments amounted to $206 million; 
over 40% of these outflows were made as official contri- 
butions to developing countries. Bilateral internation- 
al food aid represented the largest single component; 
this was followed by contributions under the interna- 
tional assistance account in respect of economic and 
technical aid. Together these two programmes covered 
over three quarters of total official contributions. 


Current Account — First Nine Months 1974 


During the first nine months of 1974, Canada's 
balance on current account was in deficit by $1,054 mil- 
lion, an increase of nearly $700 million compared with 
the same period of 1973. This development was largely 
attributable to a sharp contraction in the merchandise 
trade balance, the surplus on which declined by about 
$600 million to $907 million. The surplus on trade in 
crude petroleum widened by $280 million to $715 million, 
whereas that on all other commodities declined from 
$1,067 million to $192 million. 


During the January to September period of 1974, 
the total value of exports rose to $23,548 million, an 
increase of about 30% over the corresponding period of 
last year. The advance in imports, however, was consid- 
erably stronger, rising by 36% to $22,641 million. The 
rise in the value of the trade flows was mainly due to 
a rapid escalation in export and import prices. In real 
terms, the decline in the trade surplus was more pro- 
nounced, as the physical volume of imports advanced by 
6%, while real exports were down 6% from a year earlier. 


Crude petroleum was the major contributor to the 
rise in both exports and imports, accounting for 28% 
of the advance in exports and 21% of the rise in im- 
ports. The increase in the value of trade in crude 
petroleum was entirely due to higher prices, as the 
volume of crude petroleum exports and imports declined 
by 22% and 12%, respectively. 
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millions se rapportaient principalement aux emprunts des admi- 
nistrations provinciales contractés aux Etats-Unis et en Europ 
occidentale. Viennent ensuite par ordre d'importance les em- 
prunts des sociétés et municipalités contractés aux Etats-Unis 
Ces deux catégories d'emprunteurs pris ensemble ont compté pou 
un peu plus du tiers de tous les intéréts versés au troisiéme 
trimestre. Les paiements sous forme de dividendes provenant & 
grande partie des investissements directs américains au Canada 
ont représenté environ les trois cinquiéme du montant total de 
$241 millions de dividendes versés a 1'étranger. Le total des 
paiements de dividendes au chapitre des investissements direct, 
a été des paiements au titre des investissements de portefeuil 
effectués par des non-résidents au Canada. 
Nw 

S'agissant des "autres services", qui comprennent les opi 
rations des administrations, les revenus divers et les service 
et frais commerciaux divers, il y a eu un déficit de $260 mil- 
lions. Le déficit au titre des services commerciaux, qui sont 
1'élément le plus important des recettes et des paiements, a 
représenté les deux tiers du déficit total pour ce poste. 


Il y a eu un excédent de $175 millions au chapitre des 
voyages touristiques, car des recettes nettes de l'ordre de 
$281 millions provenant des résidents des Etats-Unis ont été 
partiellement compensées par des dépenses nettes dans les pays 
d'outre-mer, principalement au Royaume-Uni et en Europe occide 
tale. Les recettes touristiques imputables aux visiteurs rési 
dant aux Etats-Unis ont été plus de quatre fois supérieures 4 
celles attribuables aux touristes des pays d'outre-mer. Par 
contre, les dépenses des Canadiens aux Etats-Unis sont moins 
d'une fois et demie supérieures 4 celles qui sont faites dans 
les autres pays. 


Les recettes au chapitre des transferts unilatéraux ont 
été de $360 millions; environ les deux tiers de ce montant son 
représentés par les capitaux des immigrants, ce qui correspond 
4a l'augmentation appréciable des personnes qui se sont établie 
en permanence au Canada. Les paiements au titre des transfert 
se sont chiffrés A $206 millions, plus de 40 Z% de ces sorties 
ont pris les formes de contributions officielles aux pays en 
voie de développement, principalement aide internationale du 
gouvernement canadien sous forme d'aliments et contributions a 
titre de l'aide internationale économique et technique. Ces 
deux programmes ont ensemble compté pour plus des trois quarts 
de toutes les contributions officielles. 


Compte courant, neuf premiers mois de 1974 


Au cours des neuf premiers mois de 1974, le solde du 
compte courant du Canada a enregistré un déficit de $1,054 
millions, soit prés de $700 millions de plus que pour la pé- 
riode correspondante de 1973. Ce phénoméne est largement at- 
tribuable 4 une forte baisse de la balance du commerce des 
marchandises, dont l'excédent a diminué d'environ $600 mil- 
lions pour s'établir 4 $907 millions. L'excédent du commerce 
du pétrole brut a augmenté de $280 millions pour s'établir 4 
$715 millions, tandis que celui enregistré pour toutes les au- 
tres marchandises diminuait, passant de $1,067 millions a $192 
millions. 


Au cours de la période janvier-septembre 1974, la valeur 
totale des exportations s'est inscrite 4 $23,548 millions, soi 
une augmentation d'environ 30 % par rapport 4 la période cor- 
respondante de l'année précédente. Les importations ont pro- 
gressé beaucoup plus, cependant, soit de 36 %, pour s'établir 
a $22,641 millions. La hausse de la valeur des échanges com- 
merciaux est imputable dans l'ensemble 4 la forte majoration 
des prix 4 l'exportation et 4 l'importation. En termes réels, 
la baisse de l'excédent commercial est plus marquée, car le 
volume réel des importations a progressé de 6 %, tandis que 
les exportations réelles diminuaient d'autant par rapport 4 
l'année précédente. é 


Le pétrole brut a été le principal élément de la hausse 
des exportations, dont il représente 28 Z% et de celle des impo 
tations, dont il représente 21 %. La hausse de la valeur du 
commerce du pétrole brut est entiérement imputable a la majora 
tion des prix, car le volume des exportations et des importa- 
tions de pétrole brut a baissé respectivement de 22 % et de 12 


13 - 


Trade(1) in Crude Petroleum, Automotive Products and Wheat 


Commerce(1) du pétrole brut, des produits de l'automobile et du blé 


Automotive 
Crude petroleum products Wheat 
Period - - - Période 
Pétrole brut Produits de Blé 
l'automobile 
1s % vA 
$'000, 000 of/de $'000, 000 of/de $'000,000 of/de 
total total total 
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(1) Adjusted to balance of payments basis. 
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Substantial increases were also recorded for ex- 
dorts of wheat, wood pulp, crude and fabricated copper, 
2etroleum and coal products and newsprint, ranging from 
2 $700 million rise in the value of wheat shipments to 


Apart from crude petroleum, the advance in imports 
Jas paced by higher purchases of automotive products, 
fabricated steel, chemicals, raw sugar, plastics and 
tiscellaneous equipment and tools. 


On non-merchandise transactions, there was a fur- 
her $104 million increase in the deficit to $1,961 
illion. Net payments in respect of service transac- 
ions rose by $278 million to $2,332 million, mainly 
ue to a $159 million rise in the deficit on "other 
ervice" transactions to $803 million. Enlarged defi- 
its were also recorded on interest and dividends and 
Yavel transactions, while there was a slight reduction 
monet payments for freight and shipping transactions. 
artly offsetting the growth in the service deficit, 
here was a $174 million increase in the surplus on 
peeoteral transfers to $371 million. This was largely 
ue to an increase in receipts of immigrants’ funds, 

n line with the sharp rise in the number of immigrants 
ntering Canada during 1974. Official contributions 

0 developing countries increased by about 25% to $253 
illion. 


t 


urrent Account — Transactions by Area 
t 


With the United States the deficit on current 

lccount rose from $653 million in the first nine months 
£ 1973 to $990 million in the same period of 1974. 

ver two thirds of the expansion in the deficit was 
tributable to a contraction in the merchandise trade 

larplus. Merchandise exports rose by about 26% to 

5, 682 million while imports advanced by 29% to $15,205 
illion to produce a trade surplus of $477 million, down 


228 million from a year earlier. Energy materials 


in increase of almost $300 million for newsprint exports. 


— Aprés ajustement aux fins de la balance des paiements. 


Des hausses appréciables ont été également enregistrées 
dans le cas des exportations de blé, de pate de bois, de minerai 
de cuivre et de semi-produits du cuivre, des produits du pétrole 
et du charbon, et du papier journal. Elles allaient de $700 
millions pour les expéditions de blé A presque $300 millions 
pour les exportations de papier journal. 


‘ 

A l'exception du pétrole brut, 
tions est attribuable 4 la hausse des 
1' automobile, 


la progression des importa- 
achats de produits de 

des semi-produits de l'acier, des produits chimi- 
ques, du sucre brut, des matiéres plastiques et du matériel et 
instruments divers. 


S'agissant des opérations sur invisibles, le déficit, qui 
s'est encore accru de $104 millions, a atteint $1,961 millions. 
Les paiements nets en rapport avec les opérations au titre des 
services ont augmenté de $278 millions pour s'établir 4 $2,332 
millions en raison surtout d'une augmentation de $159 millions 
du déficit des opérations sur les "autres services", qui a at- 
teint $803 millions. Ona aussi observé des déficits accrus au 
chapitre des intéréts des dividendes et des voyages touristiques, 
ainsi qu'une légére diminution des paiements nets dans le cas 
des transports. L'aggravation du déficit des services a été 
partiellement compensée par une hausse de $174 millions de 1'ex- 
sédent sur les transferts unilatéraux qui s'inscrit 4 $371 mil- 
lions. Cette hausse tient surtout A une augmentation des re- 
cettes brutes sous forme de capitaux des immigrants, en raison 
de la forte progression du nombre d'immigrants entrés au Canada 
en 1974. Les contributions officielles aux pays en voie de dé- 


veloppement ont augmenté d'environ 25 Z pour s'’établir A $255 
millions. 


Opérations du compte courant, par région 


Le déficit du compte courant, avec les Etats-Unis est pas- 
sé de $653 millions pour les neuf premiers mois de 1973 4 $990 
millions pour la correspondante de 1974. Plus des deux tiers de 
cet accroissement sont attribuables 4 une réduction de L'excédent 
du commerce des marchandises. Les exportations de marchandises 
ont augmenté d'environ 26 % pour atteindre $15,682 millions, 
tandis que les importations progressaient de 29 Z% se chiffrant 
a $15,205 millions, ce qui laisse un excédent commercial de $477 
millions, soit $228 millions de moins qu'un an plus tét. Les 


accounted for 58% of the $3.2 billion rise in exports to 
the United States. This expansion was led by a $1.5 
billion increase in the value of crude petroleum ship- 
ments while petroleum and coal products contributed an 
additional $200 million. Sizable gains were also re- 
corded for exports of woodpulp and newsprint, while 
shipments of lumber declined due to a downturn in resi- 
dential construction activity in the United States. 
Automotive exports, which is the major commodity group 
shipped to the United States, remained virtually un- 
changed from their level of a year earlier. The share 
of exports shipped to the United States contracted two 
percentage points to 66.6% in the first nine months of 
1974. 


End products accounted for over half of the rise 
in purchases from the United States. Automotive imports, 
which increased by nearly $400 million, registered the 
largest gain. This resulted in a tripling of the defi- 
cit on trade in automobiles and automotive products to 
$576 million. Substantial gains were also recorded for 
imports of fabricated steel, miscellaneous equipment and 
tools, plastics, chemicals and corn. During the January 
to September period of 1974, the percentage of imports 
from the United States to total Canadian imports de- 
clined to 67.2% from 70.6% in 1973. 


On non-merchandise transactions the deficit with 
the United States widened by $109 million to $1,467 mil- 
lion. The deficit on service transactions rose by $141 
million to $1,573 million, partly offset by an increase 
of $32 million in net transfer receipts of $106 million. 
The rise in the services deficit was more than accounted 
for by an increase in net payments on "other services" 
and interest and dividends. The deficit on "other 
service" transactions rose by $90 million to $792 mil- 
lion. Over 60% of this expansion resulted from a rise 
in net payments in respect of business services. On 
interest and dividends, there was an $83 million expan- 
sion in the deficit to $883 million. This was more 
than accounted for by a rise in the deficit on divi- 
dends, as net payments of interest declined slightly. 


With the United Kingdom, the surplus on current 
account widened by $155 million to $505 million in the 
first nine months of 1974. This development was due 
to a sharp rise in the merchandise trade surplus, which 
increased by 59% to $595 million. Merchandise exports 
advanced by 25% to $1,415 million while imports rose 
by just over 8% to $820 million. Wheat, lumber, fabri- 
cated copper, woodpulp and newsprint led the export rise 
in the first nine months of 1974 over the same period 
a year earlier. These five commodities accounted for 
over 70% of gain in exports to the United Kingdom. The 
rise in imports was spread over a number of commodity 
classes concentrated mainly in the fabricated materi- 
als group. 


On non-merchandise transactions, there was a $66 
million expansion in the deficit to $90 million. Net 
payments in respect of services increased by $85 mil- 
lion, as service payments increased by 17% while re- 
ceipts for service transactions registered a slight de- 
cline. The major contributor to the rise in the deficit 
on services was a $60 million reduction in net receipts 
of miscellaneous income. This was primarily due to a 
decline in income on private short-term deposits held 
with banks in the United Kingdom, as these holdings 
were substantially lower in 1974. Partially offsetting 
the rise in net service payments, there was a $19 mil- 
lion increase in the surplus on transfers to $52 million 
as receipts of immigrants’ funds rose by over a third. 


produits énergétiques ont représenté environ 58 Z de la hausse 
de $3.2 milliards des exportations vers les Etats-Unis. Cette 
expansion est dominée par un accroissement de $1.5 milliard de 
la valeur des expéditions de pétrole brut, les produits du pé- 
trole et du charbon ajoutant pour leur part $200 millions. Des 
progressions appréciables ont été également enregistrées dans 
le cas des exportations de pate de bois et de papier journal, 
tandis que les expéditions de sciages baissaient en raison d'un 
ralentissement de la construction résidentielle aux Etats-Unis. 
Les exportations de produits de l'automobile, qui constituent 1] 
principal groupe de produits expédiés vers les Etats-Unis sont 
demeurées pratiquement inchangées par rapport a l'année précé- 
dente. La part des exportations vers les Etats-Unis a baissé d 
deux points et s'est fixée 4 66.6 % pour les neuf premiers mois 
de 1974. 


Les produits finis ont compté pour plus de la moitié de 
1l'augmentation des achats aux Etats-Unis. Ce sont les importa- 
tions de produits de l'automobile qui ont le plus augmenté, soi 
de prés de $400 millions, le déficit au titre du commerce des 
automobiles et des produits de l'automobile a ainsi triplé pour 
se fixer 4 $576 millions. Des augmentations appréciables ont 
été également enregistrées au chapitre des importations de semi 
produits de l'acier, du matériel et instruments divers, des ma- 
tiéres plastiques, des produits chimiques et du mais. Pour la 
période janvier-septembre 1974, la part des importations prove- 
nant des Etats-Unis de toutes les importations canadiennes a di 
minué, passant de 70.6 % en 1973 4 67.2 Z% en 1974. 


Le déficit des opérations sur invisibles avec les Etats- 
Unis s'est accru de $109 millions pour s'établir 4 $1,467 mil- 
lions, et celui au titre des services a augmenté de $141 millic 
pour s'établir 4 $1,573 millions; cette augmentation a été par- 
tiellement compensée par une hausse de $32 millions des recet- 
tes nettes au chapitre des transferts ($106 millions). La haus 
se du déficit des services a été moins importante que celle des 
paiements nets au titre des "autres services" et des intéréts 
et dividendes. Le déficit des opérations sur les "autres ser- 
vices" a augmenté de $90 millions pour s'établir a $792 millior 
Plus de 60 % de cette hausse est attribuable a une augmentatior 
des paiements nets au titre des services commerciaux. Pour ce 
qui est des intéréts et des dividendes, le déficit s'est accru 
de $83 millions pour atteindre $883 millions. Cet accroissemer 
est néanmoins inférieur 4 l'augmentation du déficit au chapitre 
des dividendes, car les paiements nets sous forme d'intéréts or 
légérement diminué. 


L'excédent du compte courant avec le Royaume-Uni a augmer 
té de $115 millions au cours des neuf premiers mois de 1974 pot 
s'établir 4 $505 millions, 4 cause de la forte hausse de 1'excé 
dent au titre du commerce des marchandises, lequel s'est accru 
de 59 % pour s'établir 4 $595 millions. Les exportations de 
marchandises ont progressé de 25 % pour atteindre $1,415 mil- 
lions, alors que les importations ont enregistré une hausse leé- 
gerement supérieure 4 8 Z% pour s'inscrire a $820 millions. Le 
blé, les sciages, les semi-produits du cuivre, la pate de bois 
et le papier journal sont les produits dont les exportations at 
cours des neuf premiers mois de 1974 ont le plus augmenté par 
rapport 4 la période correspondante de l'année précédente. Ces 
cinq produits ont compté pour plus de 70 % de la progression dé 
exportations vers le Royaume-Uni. Quant aux importations, les 
progressions observées ont touché un certain nombre de catégor 
de marchandises, principalement celles des semi-produits. 


S'agissant des opérations sur invisibles, le déficit a 
augmenté de $66 millions pour atteindre $90 millions. Les pati 
ments nets au titre des services se sont accrus de $85 million: 
car les paiements au titre des services ont augmenté de 18 2, 
tandis que les recettes sur les opérations au titre des servicé 
baissaient légérement. La principale raison de la hausse du 
déficit ici a été une baisse de $60 millions des recettes netté 
sous forme de revenus divers, imputable avant tout a une réduc- 
tion des revenus au titre des dépéts privés 4 court terme dans 
les banques du Royaume-Uni, et qui ont diminué de facgon appré- 
ciable en 1974. La hausse des paiements nets au titre des ser- 
vices a été partiellement composée par une augmentation de $19 
millions de 1'excédent au chapitre des transferts, qui s'est 
établi 4 $52 millions. En effet, les recettes sous forme de 


capitaux des immigrants ont augmenté de plus d'un tiers. 


With all other countries, the deficit on current 
iecount rose by more than $500 million to a level of 
569 million in the first nine months of 1974. The rise 
the deficit was more than accounted for by a reversal 
m the trade balance, which shifted from a $423 million 
surplus in the first nine months of 1973 to a deficit of 
165 million in the same period of 1974. The rise in 
he value of trade flows with "all other countries" was 
uite dramatic, with exports rising by 41% to $6,451 
llion while imports advanced by 59% to $6,616 million. 
igher prices for imported crude petroleum was the major 
actor accounting for the shift in the trade balance. 


On a bilateral basis, Japan accounted for over a 
uarter of the rise in exports to "all other countries". 
it $1,738 million, exports to Japan were about $500 mil- 
ion above their level of a year earlier. Shipments of 
heat and crude copper accounted for over half of this 
pansion, while exports of woodpulp and rapeseed con- 
‘ributed an additional $100 million. Other countries 

© which exports registered sizable gains included 
razil, the People's Republic of China, Italy, Algeria, 
md France. Export gains ranging from $75 million for 
‘ance to $180 million for Brazil were recorded for 

hese countries. 


A rise in the value of wheat shipments contributed 
bstantially to the increase in Canadian exports to 
all other countries". While the volume of wheat 
hipped declined by more than a fifth, a more than dou- 
ing of the average export price accounted for a gain 
£ over $600 million in wheat exports. 


The sharp advance in imports from "all other 
ountries", was mainly due to the rise in the value of 
rude petroleum purchases. At $1.9 billion in the first 
ine months of 1974, crude petroleum imports were $1.2 
Ilion above their level of a year earlier. Venezuela 
ccounted for 47% of the increase in crude oil imports, 
hile Iran and Saudi Arabia accounted for 40% of the 
ise. During the first nine months of 1974, Canada's 
trade balance with the countries from which crude oil 

as imported, was in deficit by almost $1.7 billion. 


Substantial gains were also recorded in imports 

rom Japan, West Germany and Italy. Imports from Japan 
acreased by 32% to $973 million, with automotive prod- 
>ts and fabricated steel registering the largest gains. 


On non-merchandise transactions, the deficit with 
-1 other countries declined by $71 million to $404 
lion. While there was only a slight reduction in the 
sficit balance on services to $350 million the deficit 
1 unilateral transfers was more than halved to $54 mil- 
on. The decline in net transfer payments was mainly 
€ to a sharp rise in receipts of immigrants' funds, 
ich increased by more than $100 million. While the 
erall deficit on services declined by only a small 
unt, there were contrasting movements in the compo- 
mts of that balance. The deficits on travel, "other 
‘rvices" and freight and shipping all increased, 
nging from a $4 million rise on freight and shipping 

@ $29 million increase on travel. Offsetting these 
Vements, there was a reversal in the balance on inter- 
t and dividends, which shifted from an $11 million 
ficit in the first nine months of 1973 to a surplus 
$36 million in the same period of 1974. 
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Le déficit du compte courant avec tous les autres pays a 
augmenté de plus de $500 millions pour atteindre $569 millions 
au cours des neuf premiers mois de 1974. Cette hausse n'est pas 
aussi importante que le renversement de la balance commerciale, 
qui, d'un excédent de $423 millions pour les neuf premiers mois 
de 1973 est passée & un déficit de $165 millions pour la période 
correspondante de 1974. La hausse de la valeur des échanges 
commerciaux avec "tous les autres pays" a été assez spectacu- 
laire. Les exportations se sont accrues en effet de 41 Z pour 
s'inscrire 4 $6,451 millions, tandis que les importations pro- 
gressaient de 59 % pour se fixer 4 $6,616 millions. La hausse 
des prix du pétrole brut importé a été la principale cause de 
ce renversement de la balance commerciale. 


Sur un plan bilatéral, le Japon a compté pour plus du 
quart de la hausse des exportations vers "tous les autres pays". 
D'un montant de $1,738 millions, les expéditions vers ce pays 
étaient supérieures de $500 millions environ A leur niveau de 
l'année précédente. Les expéditions de blé et de cuivre brut 
ont compté pour plus de la moitié de cette progression, tandis 
que les exportations de pate de bois et de graines de colza 
ajoutaient pour leur part $100 millions. Parmi les pays vers 
lesquels on a observé une progression appréciable des exporta- 
tions, on peut citer le Brésil, la République populaire de Chine, 
1l'Italie, 1'Algérie et la France. Ces progressions étaient com- 
prises entre $15 millions pour la France et $180 millions pour 
le Brésil. 


L'augmentation de la valeur des expéditions de blé a con- 
tribué sensiblement 4 la progression des exportations canadien- 
nes vers "tous les autres pays". Alors que le volume des expé- 
ditions de blé diminuait de plus d'un cinquiéme, le prix moyen 
a l'exportation a plus que doublé, entratnant ainsi une augmen- 
tation supérieure a $600 millions des exportations de blé. 


La forte augmentation des importations en provenance de 
"tous les autres pays" et surtout attribuable A la hausse de la 
valeur des achats de pétrole brut. D'un montant de $1.9 milliard 
pour les neuf premiers mois de 1974, les importations de pétro- 
le brut ont dépassé de $1.2 milliard leur niveau de l'année pré- 
cédente. Le Vénézuéla a compté pour 47 Z de cette hausse des 
importations de pétrole brut tandis que la part de 1'Iran et de 
l'Arabie Saoudite était de 40 %. Au cours des neuf premiers 
mois de 1974, la balance commerciale du Canada avec les pays 
exportateurs de pétrole était déficiaire de presque $1.7 mil- 
liard. 


Les importations en provenance du Japon, de 1'Allemagne 
de l'Ouest et de 1'Italie ont également progressé de facgon ap- 
préciable. Les importations en provenance du Japon ont augmenté 
de 32 % pour s'établir 4 $973 millions, les produits de 1'auto- 
mobile et des semi-produits de l'acier enregistrant les plus 
fortes progressions. 


En ce qui concerne les opérations sur invisibles, le défi- 
cit avec tous les autres pays a diminué de $71 millions pour se 
fixer 4 $404 millions. Alors que le déficit au titre des ser- 
vices ne baissait que légérement pour se fixer a $350 millions, 
le déficit au titre des transferts unilatéraux a baissé de plus 
de moitié pour s'inscrire 4 $54 millions. La baisse des paie- 
ments nets au titre des transferts est principalement attribua- 
ble a une forte hausse des recettes sous forme de capitaux des 
immigrants, lesquelles ont augmenté de plus de $100 millions. 
Pendant que le déficit global au titre des services, ne dimi- 
nuait que légérement, des mouvements opposés s'observaient dans 
les éléments de ce solde. Les déficits au titre des voyages, 
des "autres services" et des transports ont tous enregistré des 
hausses comprises entre $4 millions dans le cas des transports 
et $29 millions pour les voyages. Ces mouvements ont été com- 
pensés par un renversement du solde au titre des intéréts et di- 
videndes, qui, d'un déficit de $11 millions pour les premiers 
neuf mois de 1973, est passé 4 un excédent de $36 millions pour 
la période correspondante de 1974. 


Capital Movements 
Bpees 


Capital movements between Canada and other coun- 
tries during the third quarter of 1974 led to a net 
capital outflow of $113 million, a swing of $432 million 
from the second quarter net inflow of $319 million. 
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Mouvements de capitaux 


Les mouvements de capitaux entre le Canada et les autres 
pays se sont soldés au troisiéme trimestre de 1974 par une sort 
nette de capitaux de $113 millions, soit un revirement de $432 
millions par rapport 4 l'entrée nette de $319 millions du deux- 
iéme trimestre. 


Capital Movements (1) 


Mouvements de capitaux(1) 


Direct investment in Canada ....... 

Direct investment abroad .......... 

Portfolio transactions .....cerccsee 

Other capital movements in long- 
term forms. 

Resident holdings of foreign cur- 
rencies. 

Non-resident holdings of Canadian 
short-term paper. 


Other capital movements in short- 
term forms(2). 


Net capital movements ...... 5090 Xoo ales}! |e Chey) 


Détail 


Investissements directs au Canada ... 

Investissements directs a 1'étranger 

Commerce des valeurs mobiliéres ..... 

Autres opérations en capital a long 
terme. 

Ts 466 |— 557 | Avoirs des résidents en devises 

étrangéres. 

- 163 | + 115 | Avoirs des non-résidents sur le 

Canada sous forme d'effets 4 court 

terme. 

— 1,191 |— 259 | Autres opérations en capital 4 court 

terme (2). 


Mouvements nets de capitaux ....... 


(1) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 


duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation” 
des avoirs sur 1'étranger, ou une diminution des engagements envers les non-résidents. 
(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 


Capital movements in long-term forms led to a net 
outflow of $69 million, little changed from the previous 
quarter. The largest outflows were recorded for direct 
investment abroad, export credits, the purchase of 
outstanding securities and security retirements. The 
principal inflows were for sales of Canadian new issues 
abroad and direct investment in Canada. Deliveries of 
new security issues are not always effected at the time 
of offering. The accompanying statement gives some idea 
of the impact on long-term flows of such delayed deliv- 
eries and shows that offerings exceeded deliveries in 
the quarter by $32 million. 


Les mouvements de capitaux 4 long terme se sont traduits 
par une sortie nette de $69 millions, montant pratiquement in- 
changé par rapport 4 celui du trimestre précédent. Les sorties 
de capitaux les plus importantes ont été enregistrées au chapi- 
tre des investissements directs 4 l1'étranger, des crédits a 1'e 
portation, de l'achat de valeurs immobiliéres en cours et des 
remboursements de celles-ci. Les principales entrées ont été 
enregistrées au titre des ventes de nouvelles émissions canadie 
nes 4 1'étranger et des investissements directs au Canada. Les 
livraisons de nouvelles émissions de valeurs mobiliéres ne se 
font pas toujours pendant la période d'offre. L'état ci-joint 
donne une certaine idée de l'impact de ces livraisons tardives 
sur les mouvements a long terme et il indique que les offres 
dépassaient de $32 millions les livraisons au cours du trimestt 
concerné. 


Capital Movements in Long-term Forms 


Actual movement ........ 


Adjusted to reflect timing of 
security offerings. 
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Mouvements de capitaux a long terme 


Détail 


Mouvement réel ....ccccccrccccces 


Aprés ajustement destiné a tenir 
compte des périodes ot les 
valeurs ont été offertes. 


Flows of capital in short-term forms resulted in 
net capital outflow of $44 million, a swing of $418 
llion from the previous quarter. The main elements 
f£ the outflow were an increase in the chartered bank 
et foreign currency position with non-residents and 
i net outflow from "other short-term capital transac- 
‘ions" which were partly offset by a reduction in non- 
vank holdings of foreign currencies abroad and an in- 


rease in non-resident holdings of Canadian short-term 


irect Investment 


Foreign direct investment in Canada at $125 mil- 
ion returned to a more normal level after the histor- 
cally low inflow of $30 million recorded in the second 
uarter. In the third quarter there were a number of 
Tansactions involving changes in the ownership of ex- 
isting assets in Canada, or the refinancing of existing 
‘bligations which while they gave rise to direct invest- 
tent flows did not contribute to current capital forma- 
dion in Canada or normal working capital requirements. 
£ such transactions were excluded from the data for the 
third quarter the resulting net inflow would have been 
urther increased to around $165 million, compared with 
net inflow of some $95 million in the previous period. 


Almost 90% of the net capital inflow for direct 
mvestment purposes came from the United States, with 
he remainder consisting of a relatively small net 
utflow to the United Kingdom and a net inflow from 
ther countries. About 90% of the estimated net inflow 
tne fairly evenly distributed between the petroleum and 
atural gas and mining sectors, with a further 10% di- 
ected to the financial sector. There appeared to be 
irtually no increase in direct investment in the manu- 
acturing sector, and only a slight increase in the 
erchandising and miscellaneous sectors combined. 


The unusually large net outflow for Canadian di- 
sct investment in subsidiary and affiliated companies 
droad, amounting to some $330 million in the third 
rter, was mainly due to the takeover by the Inter- 
ational Nickel Company of Canada Ltd. of ESB Inc. of 
qe United States. Not suprisingly, direct investment 
41 the United States was easily the largest component 
= Canadian direct investment abroad, accounting for 
er 70% of the total. Flows of direct investment cap- 
fal to the United Kingdom were relatively minor, while 
ore than one quarter of the total Canadian direct 
vestment net outflow was invested in other countries. 
e two thirds of the total was undertaken by Canadian 
mpanies engaged principally in mining. Investments 
Canadian enterprises in the manufacturing, financial 
id miscellaneous sectors each represented almost 10% 

i the total and those of enterprises in the petroleum 
id natural gas industry for around 5%. 


‘curity Transactions 


_ International transactions in all long-term port- 
lio securities in the third quarter of 1974 led to a 
jt inflow of $343 million, an increase of $46 million 
om the $297 million net inflow of the previous quarter. 
Ographically Canada had a net outflow of $14 million 
the United Kingdom and net inflows of $164 million 
Om the United States, $96 million from continental 
‘rope and $97 million from all other countries. 
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Les mouvements de capitaux A court terme se sont soldés 
par une sortie nette de capitaux de $44 millions, un revirement 
de $418 millions par rapport au trimestre précédent. Les prin- 
cipaux éléments de cette sortie ont été une hausse de la posi- 
tion nette en devises étrangéres des banques 4 charte auprés des 
non-résidents, et une sortie nette au titre des "autres mouve- 
ments de capitaux 4 court terme", qui ont été partiellement com- 
pensées par une réduction des avoirs non bancaires de devises 
étrangéres 4 1'étranger et une augmentation des avoirs des non- 
résidents d'effets 4 court terme canadiens. 


Investissements directs 


Les investissements directs étrangers au Canada, soit 
$125 millions, sont revenus 4 un niveau plus normal aprés, et 
une entrée de $30 millions du deuxiéme trimestre, la plus faible 
jamais enregistrée. Au troisiéme trimestre, il y a eu un certain 
nombre d'opérations comportant des changements de propriété d'ac- 
tifs existants au Canada, ou consistant le refinancement d'en- 
gagements existants qui, s'il donnent lieu a des mouvements 
d'investissements directs ne contribuent ni 4 la formation cou- 
rante de capital au Canada ni aux besoins normaux de fonds de 
roulement. Si l'on excluait ces types d'opération des données 
du troisiéme trimestre, l'entrée nette en résultant se serait 
encore accrue pour atteindre environ $165 millions, comparati- 
vement a une entrée nette de quelque $95 millions pour la pério- 
de précédente. 


Prés de 90 Z% de l'entrée nette de capitaux au chapitre des 
investissements directs provenait des Etats-Unis, le reste se 
composant d'une sortie nette relativement peu importante vers 
le Royaume-Uni. et d'une entrée nette des autres pays. Environ 
90 % de l'entrée nette estimative s'est répartie de facon rela- 
tivement égale entre le secteur du pétrole et du gaz naturel et 
celui des mines, tandis que les 10 % restants sont allés vers 
le secteur des finances. I1 semble que les investissements di- 
rects dans le secteur de la fabrication n'ont pratiquement pas 
augmenté et qu'il y a eu une légére hausse dans le cas des sec- 
teurs "Commerce" et "divers" pris ensemble. 


La sortie nette exceptionnellement importante de quelque 
$330 millions au chapitre des investissements directs du Canada 
dans les succursales et les sociétés affiliées 4 1'étranger pour 
le troisiéme trimestre est principalement imputable 4 la prise 
de contr6éle par la International Nickel Company of Canada Ltd. 
de la société ESB Inc. des Etats-Unis... Il ne faut donc pas 
s'étonner si les investissements directs aux Etats-Unis ont 
constitué 1'élément des investissements directs du Canada 4 1'é- 
tranger, représentant plus de 70 % du total. Les mouvements 
de capitaux destinés aux investissements directs vers le Royaume- 
Uni ont été relativement négligeables, tandis que plus du quart 
de la sortie nette au titre de tous les investissements directs 
canadiens s'est dirigé vers les autres pays. Quelque deux tiers 
du total de ces investissements ont été effectués par des socié- 
tés canadiennes s'occupant principalement d'exploitation miniére. 
Les investissements des entreprises canadiennes dans les secteurs 
de la fabrication, des finances et des divers ont comptés res-— 
pectivement pour presque 10 Z% de ce total, et les investisse- 
ments des entreprises du secteur du pétrole et du gaz naturel, 
pour 5 Z. 


Opérations sur les valeurs mobiliéres 


Les opérations internationales sur toutes les valeurs mo- 
biliéres de portefeuille 4 long terme se sont traduites au 
troisiéme trimestre de 1974 par une entrée nette de capitaux de 
$343 millions, soit $46 millions de plus que l'entrée nette de 
$297 millions du trimestre précédent. Par région, il y a eu 
des sorties nettes de $14 millions vers le Royaume-Uni et des 
entrées nettes de $164 millions, de $96 millions et de $97 mil- 
lions en provenance des Etats-Unis, des pays d'Europe continen- 
tale et de tous les autres pays respectivement. 


Portfolio Security Transactions 
Opérations sur portefeuille de valeurs 


Millions of/de dollars Millions of/de dollars 


Canadian Securities 
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Trading in outstanding Canadian securities between 
Canada and other countries led to a net capital outflow 
of $65 million which consisted of net repurchases of 
$93 million of equities and net sales of $28 million of 
debt issues. In the previous quarter the net outflow 
of $18 million was made up of a net repurchase balance 
of $32 million of stocks and a net sales balance of $14 
million of bonds and debentures. Transactions in Gov— 
vernment of Canada issues and provincial direct and 
guaranteed issues resulted in inflows of $17 million and 
$10 million, respectively. 


The value of international transactions in out-— 
standing Canadian and foreign securities during the 
third quarter amounted to $952 million, 21% lower than 
the second quarter 1974 and 34% below the level recorded 
during the third quarter 1973. The reduction of $251 
million in the total value of transactions between the 
current and previous quarters was mainly the result of 
a substantial decrease of sales of equities to non- 
residents. With a declining stock market and interna- 
tional economic uncertainty, foreign investors reduced 
by $109 million their gross purchases of Canadian stocks 
while Canadians, after large sales balances from trading 
in foreign equities during the previous three quarters, 
reduced their gross sales to non-residents by $67 mil- 
lion and increased their gross purchases by $11 million. 


The proceeds of sales to non-residents of new 
issues of Canadian securities amounted to $544 million 
in the third quarter 1974, an increase of $135 million 
over the second quarter. Sales abroad during the cur- 


rent quarter represented 32% of total gross new Canadian 


issues delivered during the quarter compared to 147% 

during the previous quarter and 18% during the third 
quarter of last year. Approximately 64% of the sales 
were to the United States while 36% were to European, 


and other countries. Long-term interest rates in Canada 


in 1974 have increased more sharply than in either the 
United States or Europe thus providing some,incentive 
for borrowers to seek funds abroad. Almost 84% of all 
new issues sold to non-residents were denominated in 
United States dollars. 


1973 1974 


Le commerce des valeurs mobiliéres canadiennes en cours 
entre le Canada et les autres pays s'est soldé par une sortie 
nette de capitaux de $65 millions, sortie se composant de vas 
chats nets d'actions de $93 millions et de ventes nettes d'émis- 
sions obligatoires d'un montant de $28 millions. Le trimestre 
précédent, la sortie nette de $18 millions qui avait été enre- 
gistrée se composait d'un solde racheteur net d'actions de $432 
millions, et d'un solde vendeur net d'obligations, garanties ou 
non, de $14 millions. Les opérations sur les émissions du gou- 
vernement du Canada et sur les émissions provinciales directes 
et garanties se sont soldées, par des entrées respectives de 
$17 millions et de $10 millions. 


La valeur des opérations internationales sur les valeurs 
mobiliéres canadiennes et étrangéres en cours au troisiéme tri- 
mestre a été de $952 millions, soit une baisse de 21 2% par rap- 
port au deuxiéme trimestre et de 34 % par rapport au niveau en- 
registré au troisiéme trimestre de 1973. La baisse de $251 mil- 
lions de la valeur totale des opérations entre le trimestre cou 
rant et les trimestres précédents est attribuable surtout 4 une 
réduction appréciable des ventes d'actions 4 des non-résidents 
du Canada. En raison de la baisse des marchés boursiers et de 
l'incertitude de la conjoncture économique internationale, les 
investisseurs étrangers ont réduit de $109 millions leurs achat: 
bruts d'actions canadiennes, tandis que les Canadiens, aprés 
avoir enregistré d'importants soldes vendeurs au titre du com- 
merce des actions étrangéres au cours, des trois trimestres pré- 
cédents, ont diminué leurs ventes brutes aux non-résidents de 
$67 millions et augmenté leurs achats bruts de $11 millions. 


Le produit de la vente de nouvelles émissions de valeurs 
mobiliéres canadiennes aux non-résidents s'est élevé a $544 mil 
lions au troisiéme trimestre de 1974, soit une hausse de $135 
millions par rapport au deuxiéme. Au cours du trimestre obser- 
vé, les ventes 4 1'étranger ont représenté 32 % de toutes les 
nouvelles émissions canadiennes livrées pendant le trimestre, 
comparativement 4 14 % pour le trimestre précédent et 4 18 vs 
pour le troisiéme trimestre de 1'an dernier. Environ 64 % des 
ventes étaient destinées aux Etats-Unis, 36 % sont allées aux 
pays Européens et aux autres pays. En 1974, les taux d\'inté- 
rét 4 long terme au Canada ont augmenté plus fortement qu‘aux 
Etats-Unis et qu'en Europe, incitant ainsi les emprunteurs 4 
chercher des capitaux 4 l1'étranger. Presque 84 % de toutes les 
nouvelles émissions vendues 4 des non-résidents étaient libel- 
lées en dollars américains. 


New Issues of Canadian Bonds Sold to United States Residents 


Nouvelles émissions d'obligations canadiennes vendues aux résidents des Etats-Unis 


STAI TIVO! 1. ch clccclatate alee cetele cis 161 548 471 
BEETLES 1th, cies disidle, cieleielacs 206 280 591 
Me VETS (A) Wise ose chals siete 50 318 198 


$" 000,000 


479 380 1,099 1,076 | Offertes 
365 348 1,023 962 | Livrées 
SikZ 344 204 318 | Non livrées(1) 


(1) At end of period. — A la fin de la période. 


Provincial governments and their agencies were 
the most active borrowers of funds in foreign markets 
as sales to non-residents of provincial direct and 
guaranteed issues amounted to $97 million and $296 mil- 
‘lion respectively representing 65% of their total bor- 
‘rowings (excluding sales through the Canada Pension 
Plan) and 72% of total new issues placed abroad during 
the quarter. Sales of new corporate bonds outside 
Canada were $137 million an increase of $43 million over 
the second quarter. New issues of Government of Canada 
bonds sold to non-residents amounted to $1 million while 
sales abroad of municipal bonds and corporate stocks 
Mere $8 million and $5 million respectively. On a geo- 
graphical basis there were sales of $350 million to the 
United States, $92 million to continental Europe and 
$102 million to all other countries. 
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Retirements of Canadian securities held by non- 
residents totalled $99 million down $30 million from 
the second quarter 1974. They included $35 million of 
Government of Canada issues, $19 million of provincial 
direct and guaranteed issues, $13 million of municipal 
issues and $32 million of corporate issues. About 76% 
of the total were payable in United States dollars and 
10% in European currencies. Geographically there were 
outflows of $87 million to the United States, $1 million 
to the United Kingdom, $4 million to continental Europe 
and $7 million to all other countries. 


Trading in outstanding foreign securities between 
vanada and other countries led to a net outflow of $37 
uillion following a net inflow of $39 million in the 
yrevious quarter. The change was mainly the result of 
E swing from a sales balance of $41 million in United 
)tates stocks to a purchase balance of $35 million for 
the quarter under review. Trading in foreign bonds and 
ebentures was virtually in balance. Ona geographical 
asis, net outflows of $37 million and $2 million to 
the United States and United Kingdom, respectively, were 
slightly offset by a net inflow of $2 million from all 
vther countries. 


New issues of foreign securities purchased by in- 
estors in Canada during the quarter amounted to $3 mil- 
‘ion down $4 million from the previous quarter. This 
apital outflow was offset by retirements of $3 million 
f£ foreign securities held by Canadians. 


her Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
msist largely of payments of regular assessments by 
re international organizations of which Canada isa 
ber, official contributions, inter-governmental 

ams, subscriptions to the capital of investment agen— 
€s and the extension of export credits. Assessments 
id contributions both form a part of Canada's payments 
fi current account, while other transactions, to the 
‘tent that they give rise to claims on non-residents, 
ve mainly reflected in capital movements in long-term 
rms. Aid to oil importing countries provided through 
€ International Monetary Fund is, however, included 

‘ Canada's international reserves and does not appear 
the capital account. 


Les administrations provinciales et leurs organismes ont 
été les emprunteurs de capitaux les plus actifs sur les marchés 
étrangers, puisque les ventes d'émissions provinciales directes 
et garanties 4 des non-résidents se sont élevées respectivement 
& $97 millions et $296 millions, ce qui représente 65 Z% de tous 
leurs emprunts (exception faite des ventes au titre du Régime 
de pensions du Canada) et 72 Z% de toutes les nouvelles émissions 
placées 4 1'étranger pendant le trimestre. Les ventes de nou- 
velles obligations des sociétés 3 1'étranger se sont élevées 4 
$137 millions, soit $43 millions de plus qu'au deuxiéme trimes— 
tre. Les nouvelles émissions d'obligations du gouvernement ca- 
nadien vendues 4 des non-résidents: ont été de $1 million, tandis 
que les ventes 4 1'étranger d'obligations municipales et d'ac- 
tions de sociétés ont atteint respectivement $8 millions et $5 
millions. Par région, les ventes aux Etats-Unis ont été de 
$350 millions, celles aux pays d'Europe continentale de $92 mil- 
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lions et celles 4 tous les autres pays, de $102 millions. 


Les remboursements de valeurs mobiliéres canadiennes dé- 
tenues par les non-résidents ont été de $99 millions, soit $30 
millions de moins qu'au deuxiéme trimestre de 1974. Ce montant 
comprend des émissions du gouvernement canadien pour un montant 
de $35 millions, des émissions provinciales directes et garan- 
ties de $19 millions, des émissions municipales valant $13 mil- 
lions et des émissions de sociétés valant $32 millions. Environ 
76 % du montant total était libellé en dollars américains de 
10 %, en devises européennes. Par région, on a enregistré une 
sortie de $87 millions vers les Etats-Unis, de $1 million vers 
le Royaume-Uni, de $4 millions vers l'Europe continentale et de 
$7 millions vers tous les autres pays. 


Le commerce des valeurs mobiliéres étrangéres en cours 
entre le Canada et les autres pays s'est traduit par une sortie 
nette de $37 millions, alors qu'au trimestre précédent il y 
avait eu une entrée de $39 millions. C'est la conséquence en 
grande partie d'un revirement dans le commerce d'actions améri- 
caines, qui, d'un solde vendeur de $41 millions a fait place a 
un solde racheteur de $35 millions au cours du trimestre obser- 
vé. Le commerce des obligations étrangéres, garanties ou non, 
a €té pratiquement en équilibre. Par région, des sorties nettes 
de $37 millions vers les Etats-Unis et de $2 millions vers le 
Royaume-Uni ont été légérement compensées par une entrée nette 
de $2 millions en provenance de tous les autres pays. 


Les nouvelles émissions de valeurs mobiliéres étrangéres 
achetées par des investisseurs canadiens pendant le trimestre 
se sont élevées 4 $3 millions, soit $4 millions de moins que le 
trimestre précédent. Cette sortie de capitaux a été compensée 
par des remboursements de $3 millions de valeurs mobiliéres 
étrangéres détenues par des Canadiens. 


Autres mouvements de capitaux Aa long terme 


L'aide 4 1'’étranger consentie par le gouvernement canadien 
consiste principalement en paiements réguliers intéressant les 
organismes internationaux dont le Canada fait partie, en contri- 
butions officielles, en préts intergouvernementaux, en souscrip- 
tions au capital social d'organismes de placement, et en crédits 
a l'exportation. Les cotisations et les contributions font par- 
tie des paiements du Canada au compte courant tandis que les 
autres opérations, dans la mesure ot elles donnent lieu A des 
créances sur les non-résidents, se traduisent principalement 
dans les mouvements des capitaux 4 long terme. L'aide aux pays 
importateurs de pétrole fournie grace au Fonds monétaire inter- 
national figure, toutefois, dans les réserves internationales 
du Canada et n'apparait pas au compte de capital. 
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Development assistance outflows in the form of 
soft loans and advances from the Canadian government to 
developing countries and international development agen- 
cies totalled $68 million in the third quarter, down 
$3 million from the second quarter. Of this total, 75% 
went directly to developing countries, primarily in 
Asia and Africa in the form of soft loans; subscriptions 
and advances to international financial agencies 
amounted to $17 million. 


Representative Interest Rates") — Taux d’intérét représentatifs \) 
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Notes: 
(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 
(2) International bond yields of German mark issues of United States companies. 
(3) Corporate bonds industrial index (Moody’s). 
(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 
(5) Eurodollar 90-day deposits in London. 
(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 


Transactions arising from the financing of medium 
and long-term export credits extended directly or in- 
directly at the risk of the Canadian government during 
the third quarter led to a sizable capital outflow of 
$197 million virtually unchanged from that recorded in 
the second quarter; as in the preceding quarter, the 
net capital outflow of $124 million for the financing 
of grain exports accounted for the largest part of the 
total movement. Gross official credits extended for 
all exports amounted to $319 million, of which $216 


Les sorties au titre de l'aide au développement sous forn 
de préts de faveur et d'avances du gouvernement canadien aux 
pays en voie de développement et aux organismes internationaux 
de développement ont totalisé $68 millions au troisiéme trimes- 
tre, soit $3 millions de moins qu'au deuxiéme. De ce total, 

75 Z sont allés directement aux pays en voie de développement, 
principalement ceux d'Asie et d'Afrique, sous forme de préts 
de faveur. Les souscriptions et avances aux organismes finan- 
ciers internationaux se sont chiffrées a $17 millions. 


— Short-term—Court terme 


a} 
United States (5)/Etats-Unis (6) 


; Covered differental (In favour of Canada +) 
Ecart, change a terme compris (En faveur du Canada +) 


Canada—United States(8) /Etats-Unis (8) 


J us J 
l97i meta ent i972 1973 nett oN OTaaaee 
Nota: 
(1) Tous les taux s’appliquent a la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L’index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots 4 90 jours en eurodollars a Londres. 
(6) Le papier a 90 jours des sociétés de commerce (taux ramené d’un départ a 360 
jours au rendement réel 4 365 jours). 
(7) Le papier 4 90 jours des sociétés de financement. 
(8) Papier 4 court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux. 


Les opérations relatives au financement des crédits a 
l'exportation 4 moyen et a long terme consentie directement 01 
indirectement au risque du gouvernement canadien se sont soldi 
au troisiéme trimestre par une sortie appréciable de capitaux 
de $197 millions, montant pratiquement inchangé par rapport 4 
la sortie enregistrée au deuxiéme trimestre. Comme au trimes- 
tre précédent, la sortie nette de capitaux de $124 millions at 
titre du financement des exportations de céréales a représenté 
la plus large partie du total. Les crédits officiels bruts 
consentis pour toutes les exportations se sont chiffrés a $31 


million was for grain. Of these latter advances, 43% 

went to the People's Republic of China, 24% to Brazil 

and 19% to Algeria. Net outflows for the financing of 
non-grain exports amounted to $73 million, up $6 mil- 

lion from the previous quarter. 


The remaining capital movements in long-term forms 
which include bank and other long-term loans, mortgage 
investments and movements of insurance funds led to a 
net capital inflow of $58 million, up $22 million from 
the net inflow of the second quarter. This reduction 


was mainly due to repayments of loans to United States 
non-banking concerns. 


Pepttal Movements in Short-term Forms 


In the third quarter an increase in the net for- 
eign currency asset position of the Canadian chartered 
banks, booked in Canada, with non-residents (including 
their foreign branches) resulted for the sixth consec- 
Gtive quarter in a net capital outflow. This amount 
which resulted from both an increase in assets and a 
fdlecrease in liabilities totalled $285 million, down $38 
nillion from the previous quarter. On a geographical 
jasis, there was a net outflow of $620 million to the 
Jnited States partly offset by net inflows of $55 mil- 


lion and $280 million from the United Kingdom and other 
hountries respectively. 


Chartered bank operations in foreign currencies 
mith Canadian residents in the quarter led to an in- 
‘rease of $208 million in the banks' net asset position. 
thus, their total transactions in foreign currencies 
fith both residents and non-residents resulted in an 
\nerease of $493 million in their net asset position 
ndicating financing of their foreign currency business 
y Canadian currency operations. This is reversal from 
he two previous quarters when the chartered banks used 
et inflows of foreign currencies to help finance their 
amadian dollar activities. 


Millions of/de dollars 


millions, dont $216 millions pour les céréales. Dans ce der- 
nier cas, 43 % sont allés A la République populaire de Chine, 

24 % au Brésil et 19 Z 4 l'Algérie. Les sorties nettes desti- 
nées aux exportations autres que celles de céréales se sont @le- 


vées 4 $73 millions, soit $6 millions de plus que le trimestre 
précédent. 


Les autres mouvements de capitaux 4 long terme, qui com- 
prennent les préts bancaires et autres préts 4 long terme, les 
placements hypothécaires et les mouvements de fonds d'assurance, 
se sont soldés par une entrée nette de capitaux de $58 millions, 
ce qui représente une hausse de $22 millions par rapport 4 l'en- 
trée nette du deuxiéme trimestre. Cette baisse est en grande 
partie attribuable aux remboursements de préts a des entrepri- 
ses américaines autres que des banques. 


Mouvements de capitaux 4 court terme 


Au troisiéme trimestre, une augmentation de la position 
nette en devises étrangéres de banques canadiennes A charte au 
Canada vis-a-vis des non-résidents (y compris leurs succursales 
étrangéres) s'est soldée pour le sixiéme trimestre consécutif 
par une sortie nette de capitaux. Cette derniére, attribuable 
a une hausse des créanciers et 3 une diminution des engagements 
totalise $285 millions, soit une baisse de $38 millions de moins 
que le trimestre précédent. Par région, il y a eu une sortie 
nette de $620 millions vers les Etats-Unis, partiellement com- 
pensée par des entrées nettes de $55 millions et de $280 mil- 
lions respectivement du Royaume-Uni et des autres pays. 


Les opérations des banques 4 charte en devises étrangéres 
vis-a-vis les résidents canadiens au cours du trimestre se sont 
soldés par une augmentation de $208 millions de la position 
nette en devises étrangéres de ces banques. Ainsi, l'ensemble 
de leurs opérations en devises étrangéres avec les résidents et 
les non-résidents s'est traduit par une hausse de $493 millions 
de la position nette de leur actif ce qui indique que ces entre- 
prises financent leurs opérations en devises étrangéres au moyen 
de devises canadiennes. I1 s'agit d'un renversement par rap- 
port au trimestre précédent, alors que les banques a4 charte uti- 
lisaient les entrées nettes de devises étrangéres pour facili- 
ter le financement de leurs activités en dollars canadiens. 


Resident Holdings of Foreign Currencies 


Avoirs des résidents en devises étrangéres 


» Millions of/de dollars 
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Changes in Canadian non-bank holdings of foreign 
currency assets led to a net capital inflow of $346 mil- 
lion, up $267 million from the net inflow of the second 
quarter. The bulk of this net inflow was due to reduc- 
tions for the fifth consecutive quarter in Canadian 
holdings of United States dollar assets with the United 
Kingdom. There was a small net inflow caused by a de- 
crease in Canadian holdings at United States banks while 
there was an outflow of capital created by increases in 
Canadian gold claims on residents of the United Kingdom. 


Changes in non-resident holdings of Canadian dol- 
lar deposits led to a net capital inflow of $29 million 
down sharply from a net capital inflow of $143 million 
in the second quarter. On a geographical basis, there 
was a net outflow of $16 million to the United States, 
a change of $97 million from the net inflow recorded in 
the previous quarter, which was more than offset by a 
net inflow of $45 million from all other countries. 
Holdings by international agencies of government demand 
notes decreased, leading to a net capital outflow of 
$6 million. These non-interest bearing, non-negotiable 
notes are issued as part of Government of Canada loans 
and subscriptions to international agencies and are 
encashed by the recipient organizations as the funds 
are required. 


Trading with non-residents in money market instru- 
ments (Government of Canada treasury bills, commercial 
paper, finance company paper and other short-term paper) 
resulted in a net capital inflow of $103 million, a 
swing of $193 million from the net outflow recorded in 
the second quarter. These short-term capital flows are 
motivated in part by interest rate differentials between 
Canada and other countries, with most attention focused 
on the United States because of the high degree of in- 
tegration between Canadian and United States financial 
markets. Of total non-resident holdings at the end of 
the third quarter United States residents held 35% of 
treasury bills, 97% of finance company paper, 98% of 
commercial paper and 86% of other short-term paper 
(which includes bearer demand notes of the chartered 
banks, provincial and municipal government direct and 
guaranteed paper and financial corporation paper gala is ))c 
The absolute interest rate differentials between the 
United States and Canada coupled with the discounted 
United States forward exchange rate resulted, for the 
whole of the third quarter, in a covered rate differen- 
tial in favour of Canadian instruments. There was a 
large reduction in this differential for finance compa- 
ny paper towards the end of the quarter as Canadian 
interest rates dropped sharply in the latter part of 
September. The volume of transactions was extremely 
high with most movements being for a very short duration 
as gross sales and purchases amounted to $1,919 million 
and $1,816 million, respectively. 


Transactions in treasury bills led to a net inflow 
of $8 million, down $10 million from the net inflow 
recorded in the previous quarter. Net operations in 
commercial paper resulted in an inflow of $13 million, 

a swing of $31 million from the net outflow recorded in 
the second quarter. 


Trading in finance company paper led to a net 
capital inflow of $17 million, down $14 million from 
the net inflow recorded in the second quarter. From 
the United States, the net inflow was less than $1 mil- 
lion; it should be noted, however, that gross transac- 
tions with the United States involved almost $1 billion. 
The net inflows from the United Kingdom and all other 
countries amounted to $1 million and $16 million respec-— 
tively. 


Transactions in other short-term paper amounted 
to a net inflow of $65 million, a change of $186 mil- 
lion from the net outflow recorded in the previous 
quarter. Within this category, there were shifts in 
the relative magnitude of the components involved. 
the beginning of the year the volume of outstanding 
chartered bank bearer demand notes decreased in both 
absolute and relative terms going from the largest to 


From 


22 


Les variations des avoirs non bancaires canadiens de de- 
vises étrangéres se sont soldées par une entrée nette de capi- 
taux de $346 millions, ce qui représente une hausse de $267 mi 
lions par rapport a l'entrée nette enregistrée au deuxiéme tri 
mestre. Le gros de cette entrée nette est attribuable, pour 
le cinquiéme trimestre consécutif, a des réductions des avoirs 
canadiens en dollars américains au Royaume-Uni. Il y a eu une 
entrée nette peu importante 4 la suite d'une baisse des avoirs 
canadiens dans les banques américaines et une sortie de capi- 
taux causée par l'accroissement des créances canadiennes d'or 
sur les résidents du Royaume-Uni. 


Les variations des avoirs des non-résidents sous forme d 
dépéts en dollars canadiens se sont traduites par une entrée 
nette de capitaux de $29 millions, soit une forte baisse par 
rapport 4 l'’entrée nette de capitaux de $143 millions du deux- 
iéme trimestre. Par région, il y a eu une sortie nette de $16 
millions vers les Etats-Unis, soit une variation de $97 millio 
par rapport a l'entrée nette enregistrée au trimestre précéden 
cette sortie nette a été plus que compensée par une entrée net 
te de $45 millions de tous les autres pays. Les avoirs des 
organismes internationaux sous forme d'effets a vive des admi- 
nistrations ont diminué, ce qui s'est soldé par une sortie net 
te de capitaux de $6 millions. Ces billets ne portant pas d'i 
térét et non négociables sont émis dans le cadre des préts et 
des souscriptions du gouvernement du Canada aux organismes in- 
ternationaux, et ils sont encaissés par les organismes bénéfi- 
ciaires au fur et 4 mesure que les capitaux deviennent néces- 
saires. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement du Canada, effets commerciaux, effets 
des sociétés de financement et autres effets 4 court terme) av 
les non-résidents s'est soldé par une entrée nette de capitaux 
de $103 millions, soit un revirement de $193 millions par rap- 
port a la sortie nette enregistrée au deuxiéme trimestre. Ces 
mouvements de capitaux 4 court terme s'expliquent en partie pa 
les différences de taux d'intérét entre le Canada et les autre 
pays; il est surtout question ici des Etats-Unis en raison du 
haut degré d'intégration des marchés financiers américain et 
canadien. De tous les avoirs des non-résidents a la fin du 
troisiéme trimestre, les résidents américains détenaient 35 4%. 
des bons du Trésor, 97 % des effets des sociétés de financemen 
98 % des effets commerciaux et 86 % des autres effets 4 court) 
terme (comprenant les certificats 4 vue au paorteur des banques 
a charte, les effets directs et garantis des provinces et des 
municipalités et les effets de sociétés de financement n.d.a.) 
Les différences en valeur absolue des taux d'intérét entre les 
Etats-Unis et le Canada, combinées a 1'escompte a terme du tau 
du change aux Etats-Unis, se sont soldées pour l'ensemble du 
troisiéme trimestre par une différence de taux d'intérét aprés 
arbitrage favorable aux instruments canadiens. Cette différen 
s'est fortement réduite dans le cas des effets des sociétés de 
financement, car les taux d'intérét canadiens ont diminué con- 
sidérablement dans la deuxiéme quinzaines de septembre. Le 
volume des transactions a été extrémement élevé; la plupart de 
mouvements ont été de trés courte durée, les ventes et les 


‘achats s'établissant respectivement a $1,919 millions et a 


$1,816 millions. 


Les opérations sur les bons du Trésor se sont traduites 
par une entrée nette de $8 millions, soit $10 millions de moin 
que 1l'entrée nette enregistrée le trimestre précédent. Les 
opérations nettes sur les effets commerciaux se sont soldées fp 
une entrée de $13 millions, soit un revirement de $31 millions 
par rapport a la sortie nette du deuxiéme trimestre. 


Le commerce des effets des sociétés de financement s'est 
traduit par une entrée nette de capitaux de $17 millions, soit 
$14 millions de moins qu'au deuxiéme trimestre. L'entrée nett 
de capitaux en provenance des Etats-Unis a été de moins de $1 
million; il importe de noter toutefois que les opérations bru- 
tes avec les Etats-Unis ont atteint presque $1 milliard. Les 
entrées nettes en provenance du Royaume-Uni et de tous les 
autres pays se sont élevées respectivement 4 $1 million et $1€ 
millions. : 


Les opérations sur les autres effets a court terme se SO 
soldées par une entrée nette de $65 millions, soit un revireme) 
de $186 millions par rapport a la sortie nette enregistrée au 
trimestre précédent. Dans cette catégorie, on a observé des 
variations de l'importance relative des éléments en cause. 
Depuis le début de l'année, le volume des certificats a vue au 
porteur en cours des banques & charte a diminué d' importance @ 
termes absolus et relatifs, passant de la premi@re a la dernié 


the smallest component. The volume of outstanding fi- 
nancial corporation paper n.i.e. became the main con- 
Stituent of the total outstanding volume of other short- 
term paper at the end of the third quarter. On a geo- 
graphical basis, there was net inflows of $60 million 
from the United States and $5 million from the rest of 
the world. 


Transactions in other finance company obligations 
which are made up of borrowing from non-resident banks 
and non-resident parent companies resulted in a net 
capital inflow of $21 million, down $72 million from 
the net inflow of the second quarter. 


231 = 


place. Les effets des sociétés de financement en cours n.d.a. 
sont devenus le principal élément de l'ensemble des autres ef- 
fets & court terme en cours & la fin du troisiéme trimestre. 
Par région, on a enregistré des entrées nettes de capitaux de 
$60 millions en provenance des Etats-Unis et de $5 millions en 
provenance du reste du monde. 


Les opérations sur les autres engagements des sociétés de 
financement, qui se composent principalement d'emprunts auprés 
de banques et de sociétés-méres non résidentes, ont donné lieu 
a une entrée de capitaux de $21 millions, soit une baisse de 
$72 millions par rapport & l'entrée nette du deuxiéme trimestre. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux 4 court terme 
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All other short-term capital transactions led to 

net capital inflow of $252 million, a swing of $717 
illion from the inflow recorded in the previous period. 

is total includes, among other items, a decrease in 
chartered bank Canadian dollar claims on non-residents 
reflected by an inflow of capital of $23 million, a 
lecrease in short-term foreign currency borrowing abroad 
rom foreign banks resulting in an outflow of $62 mil- 
lion, and an increase in private short-term credits 
hrough intercompany accounts resulting in an inflow of 
184 million. This account also included the balancing 
item representing the difference between recorded mea- 
sure of current, capital and reserve movements which 
swung in the quarter by over $750 million to a net 
outflow of almost $400 million reversing the second 
juarter movement. 


fficial International Monetary Assets and Liabilities 


The total of Canada's international reserves de- 
reased by U.S. $315 million in the third quarter 1974 

© reach U.S. $5,808 million at the end of the quarter; 
he decline included an amount of U.S. $29 million 
ecause of a decrease in the United States dollar value 
f the SDR.(1) The total drop in net official monetary 
ssets, excluding the valuation adjustments, represented 
equivalent of $279 million in Canadian currency. 

is decline, excluding valuation adjustments, was ac- 
unted for by a decrease of U.S. $369 million in United 
tates dollar holdings, and net increases of U.S. $79 
dlion in the Canadian position at the IMF and of U.S. 
4 million in holdings of foreign convertible currencies 
ther than United States dollars. 


Ll) Since July 1, 1974, the International Monetary Fund 
has linked the value of the SDR to a basket of 16 
currencies the value of which may fluctuate from 
day to day. This affects the components of re- 
serves other than convertible currencies, i.e. gold, 
SDRs and Canada's reserve position in the I.M.F. 


® Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets A payer et a 
recevoir entre sociétés et d'autres nature, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


Toutes les autres opérations sur capitaux a court terme 
se sont soldées par une entrée de $252 millions, un revirement 
de $717 millions par rapport 4 l'entrée nette enregistrée au 
cours de la période précédente. Ce total comprend, entre autre, 
une diminution des créances en dollars canadiens des banques a 
charte sur les non-résidents, ce qui se traduit par une entrée 
de capitaux de $23 millions, une diminution des emprunts 4 court 
terme en devises étrangéres a 1'étranger, auprés de banques 
étrangéres ce qui s'est traduit par une sortie de $62 millions, 
et une hausse des crédits 4 court terme passant par les comptes 
entre sociétés, se soldant par une entrée de $184 millions. Ce 
compte regroupe aussi le poste comptable qui représente la dif- 
férence entre les mesures observées du compte courant, du compte 
de capital et des mouvements des réserves et qui, au cours du 
troisiéme trimestre, ont donné lieu a un revirement de plus de 
$750 millions pour laisser une sortie nette de presque $400 
millions, contrairement a ce que l'on avait observé au deuxiéme 
trimestre. 


Bilan monétaire international officiel 


L'ensemble des réserves monétaires internationales du 
Canada a diminué de $315 millions E£.-U. au troisiéme trimestre 
de 1974 pour se fixer 4 $5,808 millions E.-U. a la fin du 
trimestre; cette baisse comprend une somme de $29 millions 
E.-U. représentant la diminution de la valeur en dollars amé- 
ricains des D.T.S.(1). La baisse totale de l'actif monétaire 
officiel net, compte non tenue des ajustements de valeur, 
équivalent a $279 millions de dollars canadiens. Si l'on ne 
tient pas compte des ajustements de valeur, cette baisse s'ex- 
plique par une réduction de $369 millions E.-U. des avoirs en 
dollars américains et par des hausses nettes de $79 millions 
E.-U. de la position du Canada au F.M.I. et de $4 millions 
E.-U. des avoirs en devises étrangéres convertibles autres 
que le dollar américain. 


(1) Depuis le 1€F juillet 1974, le Fonds monétaire international 
a relié la valeur des D.T.S. a un ensemble de 16 devises 
dont la valeur peut varier d'un jour a4 l'autre. Ces fluc- 
tuations influent sur les éléments des réserves autres que 
les devises convertibles, comme par ex. l'or, les D.T.S. et 
la position de réserve du Canada auprés du F.M.I1. 


The increase in Canada's reserve position in the 
IMF was mainly due to drawings of Canadian funds under 
the IMF's new oil facility which was established in 
August 1974. These arrangements enable the IMF to bor- 
row, in the period up to December 31, 1975, resources 
from seven lenders, including Canada. The funds are 
used to assist members with balance of payments needs 
in meeting the impact on their balances of payments of 
increases in the net import costs of petroleum and 
petroleum products. Canada has agreed to lend up to 
SDR 258 million ($300 million in Canadian dollars) of 
the total, which amounts to SDR 2,808 million for the 
seven countries involved. In the third quarter, Canada 
lent SDR 46.1 million ($54 million Canadian) under 
these arrangements. 


The provision of these funds does not immediately 
give rise to a balance of payments entry as Canada's 
assets and liabilities both rise by equal amounts. 

The drawing of the funds by International Monetary Fund 
member countries does, however, increase Canada's re- 
serve position in the Fund as Canada's liabilities fall. 
If the country drawing the Canadian dollars from the 
International Monetary Fund uses them to purchase re- 
serve assets there will be a decline in Canada's re- 
serve holdings of convertible currencies which offsets 
the increase in Canada's IMF position. 


The spot value of the United States dollar in 
Canadian currency in the third quarter ranged from a 
low of 97.12 cents to a high of 98.92 cents; the closing 
spot price at the end of September was 98.58 cents, 

1.34 cents higher than the level recorded at the end of 
the second quarter. Throughout the quarter as a whole 
the Canadian dollar vis-a-vis the United States dollar 
was on average below its level of the previous quarter. 


La hausse de la position de réserve du Canada auprés du 
F.M.1. est principalement attribuable aux tranches de fonds ca- 
nadiens en vertu du nouveau mécanisme pétrolier du F.M.1. établi 
en aoat 1974. Ces accords permettent au F.M.I. d'emprunter au 
cours de la période se terminant le 31 décembre 1975 des fonds 
auprés de sept préteurs, dont le Canada. Ces fonds servent 4 
aider les membres A équilibrer leur balance des paiements compte 
tenu de 1'impact des cofits des importations de pétrole et de 
produits pétroliers. Le Canada a convenu de préter $258 mil- 
lions de D.T.S. (300 millions en dollars canadiens) du total, 
qui s'éléve 4 808 millions de D.T.S. pour les sept pays concer- 
nés. Au troisiéme trimestre, le Canada a consenti un prét de 
46.1 millions de D.T.S. (54 millions en dollars canadiens), en 
vertu de ces accords. > 


Une tranche de ces fonds ne donne pas immédiatement lieu 
3 une écriture dans la balance des paiements, puisque l'actif 
et le passif du Canada ont augmenté d'un montant égal. Le ti- 
rage de ces fonds par les pays membres du Fonds monétaire inter- 
national augmente par contre la position de réserve du Canada 
auprés du Fonds au fur et a mesure que le passif du Canada di- 
minue. Si le pays soutirant des dollars canadiens du Fonds mo- 
nétaire international les utilise pour acheter des actifs de 
réserve, il y aura réduction des réserves de devises converti- 
bles du Canada, ce qui compensera le redressement de la position 
du Canada auprés du F.M.I. 


La valeur comptant du dollar américain par rapport au dol- 
lar canadien a oscillé au troisiéme trimestre entre 97.12 cents 
et 98.92 cents; le cours au comptant de cléture fin septembre a 
été de 98.58 cents, soit 1.34 cent plus que le niveau enregis- 
tré 2 la fin du deuxiéme trimestre. Pendant tout le trimestre, 
le dollar canadien par rapport au dollar américain était infé- 
rieur, en moyenne, a son niveau du trimestre précédent. 
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For the whole of the third quarter, the forward 
mited States dollar in Canadian currency for delivery 
90 days compared to its spot value remained at a 
scount which ranged from 1.75% on an annual yield 
asis at the beginning of the quarter to 0.66% at the 
md of the quarter. The discount on the forward United 
tates dollar, which implies a premium on the forward 
anadian dollar, means that investors with United States 
lollars can obtain a better short-term yield by simul- 
aneously buying spot Canadian dollars to invest in 
adian securities and buying forward United States 
lollars. 


Since July 1, 1974, the SDR has been valued by 
he IMF in terms of a basket of currencies of 16 
ountries, including Canada. Relative weights for each 
urrency are broadly proportionate to the country's 
ports, but are modified to recognize that the share 
n trade does not necessarily give an adequate measure 
f£ a currency's weight in the world economy. The 
anadian dollar accounts for 6% of the total weight. 


The Canadian dollar value of an SDR can be de- 
sermined by valuing each of the currency components 
‘£ the SDR at its market value against the Canadian 
follar. The sum of the Canadian dollar equivalents of 
tach component would then yield the rate for the SDR 
m terms of the Canadian dolley. In practice this is 
lone by calculating the vaiue of the SDR in terms of 
che United States doliar and subsequently deriving 

| rate for the SDR in terms of the Canadian dollar by 
ising the United States dollar/Canadian dollar cross 
‘xchange rate. Changes in the value of the Canadian 
lollar vis-a-vis the SDR can be used as a proxy for 
ts effective change vis-a-vis all other currencies. 


At the beginning of July, the Canadian dollar 
fas valued at SDR 0.853. It remained quite stable 
uring the quarter fluctuating between a low SDR 
+844 and a high SDR 0.861. By the end of the third 
uarter the value of the Canadian dollar was SDR 
a5). 
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Pour l'ensemble du troisiéme trimestre, le dollar améri- 
cain 4 terme pour livraison 4 90 jours, exprimé en unité cana- 
dienne comparé a4 sa valeur au comptant, s'échangerait avec un 
escompte compris entre 1.75 Z% sur la base du rendement annuel au 
début du trimestre et 0.66 Z% A la fin. L'escompte du dollar 
américain 4 terme, ce qui implique une prime sur le dollar cana- 
dien 4 terme, signifie que les investisseurs disposant de dol- 
lars américains peuvent obtenir un rendement A court terme su- 
périeur en achetant simultanément des dollars canadiens au comp- 
tant destinés a des placements en valeurs mobiliéres canadiennes, 
et des dollars américains 4 terme. 


Depuis le 1°™ juillet 1974 le D.T.S. a été évalué par le 
F.M.I. en fonction d'un panier de devises de 16 pays, dont le 
Canada. Les poids relatifs de chaque monnaie sont, de facon 
générale, proportionnels aux exportations du pays. Ils sont 
toutefois modifiés afin de tenir compte du fait que 1'importance 
d'un pays commerciale refléte pas pour autant de fagon adéquate 
la place de sa devise au sein de l'économie mondiale. Le dollar 
canadien représente environ 6 % du poids total. 


La valeur d'un D.T.S. en dollar canadien peut @tre déter- 
minée pour estimation de chacune des devises entrant dans le 
D.T.S. 4 sa valeur marchande par rapport au dollar canadien. 

La somme des équivalents en dollars canadiens de chaque élément 
donnerait alors le taux du D.T.S. en termes de dollar canadien. 
En pratique, on établit ce taux en calculant la valeur du D.T.S. 
en termes de dollar E.-U. et en calculant par la suite le taux 
du D.T.S. en termes de dollar canadien sur la base du taux d'é- 
change réciproque du dollar canadien et du dollar américain. 

Les fluctuations de la valeur du dollar canadien vis-a-vis du 
D.T.S. peuvent servir de substituts 4 sa fluctuation réelle par 
rapport a toutes les autres devises. 


Au début de juillet, le dollar canadien était évalué 4 
0.853 D.T.S. Il est resté relativement stable pendant tout le 
trimestre, variant entre un minimum de 0.844 D.T.S. et maximum 
de 0.861 D.T.S. A la fin du troisiéme trimestre, la valeur du 
dollar canadien était de 0.855 D.T.S. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


$*000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) ....-.- 77318 
Service receipts: 

4 Travel ...ees eee cece ec eee e cece receeee sions 225 
15 Interest and dividends .......s++-eeeeeeee 183 
21 Freight and shipping ..---..+sssesereeeeees 404 
23 Other service receiptS ....e-sereeeeeerees 390 
28 Total service receiptS «-..-e+eeeeeeseee e202 
29 Sub-total, exports of goods and 8,516 

services(2). 
Transfer receipts: 
30 Inheritances and immigrants’ funds ....... 158 
33 Personal and institutional remittances ... 51 
38 Withholding tax(3) ........ Coon Ost meeleterelers 114 
40 Total current receipts ...... eiefeinielsysrotolsls 8,839 
B Current payments: 
1 Merchandise imports (adjusted)(1) ...-..--..- 6,585 
Service payments: 

4 GUE TL Gclo Su 4 motemOOO Oust BOOS Oar et O:.0/0 6 321 
15 Interest and dividends ..........- Song eg 6 bd 650 
Aye Freight and shipping -.-..---- areteherstetenoretereists 449 
23 Other service payments ...---.- aisteielerereie ocd 630 
27 Withholding tax(3) .-...e-eeeeseereseecens 114 
28 Total service paymentS «.-.+ssseeeeeeeee 2,164 
29 Sub-total, imports of goods and 8,749 

services(2). 

Transfer payments: 
30 Inheritances and emigrants' funds ..... siete 38 
33 Personal and institutional remittances ... 69 
Sie Official contributions .....+.---seeee0- oe 53 
40 Total current payments ...... ECO OC OOOO TOS 8,909 
Cc Current account balance: 

it Merchandise trade .....-cecs ceeosees SSo000% +729 

Service transactions: 

4 Travel ....... Slee sles) s)e/s sie lsis)s\ ele se ote eee cceee — 96 
15 Interest and dividends ......-+-2.screeeees = kee 
7a Freight and shipping ..--.--+-- cisloheleisistensieiele ae 
23 Other service transactionS «..-+-++-++-e-+ees on 546 
27 Withholding tax ......... syolefelelolessteleleehsiete ise eins 
28 Balance on service transactions ...... Nie ~ 962 
29 Balance on goods and services .-.-- GAO ~ 233 
39 Net transfers ......... Sis ejelelelsialslaisie/etereleva eee 61 + 163 
40 Total current account balance .....- = 458 = iit) = 88 eS =. PB — 23 + 124 — 70 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 
Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income 
distributions to non-residents. 
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TABLEAU 1. Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


4 Q's ended 
3nd Q 
1974 

4 trim. 
terminés le 
3e trim. 


Détail 


$' 000, 000 
Recettes courantes;: 
7,126 8,399 8,023 20,222 25,500 30,862 Exportations de marchandises (aprés ajuste- al 
ment)(1). 
Recettes au titre des services: 
160 433 801 15230 1,446 1,619 NEN ZEW CBr tO OnO DO OOS CORE ee oon on eee 4 
162 231 188 627 653 764 Intéréts et dividendes ......... one er: Meneo 15 
360 402 390 1,220 1,421 1,556 LEANS POLES | ncreieemsieted dois eRe ee. ee oe ZA 
369 412 431 1,309 1,472 1,602 Autres recettes au titre des services ..... 23 
1,051 1,478 1,810 4,386 4,991 5,541 Total des recettes au titre des services .. 28 
FLL y/y) 9,877. 9,833 24,608] 30,491 36,403 Total partiel pour l'exportation de 29 
} biens et de services(2). 
| 
} Recettes de transfert: 
| 100 180 236 443 516 674 Capitaux des immigrants et successions .... 30 
| Dil 52 54 176 201 208 Versements a des particuliers et institu- 33 
tions. 
76 121 70 287 B22 381 RetenvuesgLccales(S)) mariertverstoterelelsie crete SO 666 38 
| 
8,404 10, 230 10,193 25,514 a1 530 37,666 Total des recettes courantes ........+0e. 40 
Paiements courants: B 
i 
| 6,709 8,082 7,850 18,577 23,269 29,226 Importations de marchandises (aprés ajuste- 1 
\ ment)(1). 
Paiements au titre des services: 
522 473 626 1,464 1,742 1,942 Voyages ........ GW Godin irc Uh See SeaBeacS 4 
497 530 478 1,701 1,997 Pe W5y5) IMEC tsweke: diividendes? cictclece/eieiecheve reise erstersrate 15 
380 445 438 1,346 1,591 es {WZ TEANS POLES Matters sis Pero OOM OC e Petesokele} sh eeysi'oi 21 
625 699 691 2,178 25,305) 2,645 Autres paiements au titre des services .... 23 
76 121 70 287 322 381 Retenties  fiscaliesi(3))) sic ss cece Sislaue eiog dings ss ca | 
| 
| 2,100 2,268 2,303 6,976 8,007 8,835 Total des paiements au titre des services 28 
} 
| 
8,809 10,350 OS L533 25555 31,276 38,061 Total partiel pour l'importation de 29 
biens et de services(2). 
Paiements de transfert: 
31 36 49 162 154 154 Capitaux des émigrants et successions ..... 30 
66 67 67 227 269 269 Versements a des particuliers et institu- 33 
| tions. 
88 75 90 227 256 306 Contributions officielles .......... ees sae 37 
8,994 10,528 10,359 26,169 31). 955 38,790 Total des paiements courants ..........0. 40 
| Solde du compte courant: Cc 
+ 417 +1317 + 173 a OA Dele 2,20 + 1,636 Commence marchandl sesipattdcacc sas suececerdiedto nce 1 
Opérations au titre des services: 
- 362 - 40 + 175 - 234] —- 296 - 323 Oval Cesurentenatelonetelsteistere mueheisiate eiula esepeie wiwen niente Par 4 
fe 335 — 299 = 290 — 1,074] — 1,344 — 1,391 ImMteretswet did dendesu satel theucusrem acters Mss 
j= 20 - 43 — 48 _ 126] - 170 = 156 TLANSPOLMES cistevers Gieisiele cations ere sielenstetesest ore avaneusteve 21 
256 = ey — 260 —- 869|— 884 -— 1,043 Autres opérations au titre des services ... 23 
oa 76 == 1a — 70 — Sy Ie Bw —- 381 impo tere tenuy aya source sic. stele sielers cisieiaieieies 27 
— 1,049 —— V/ST0) — 493 — 2,590 | — 3,016 — 3,294 Solde des opérations au titre des ser- 28 
vices. 
fe 632 473 — 520 = 945)|'—= 785 — 1,658 Solde au titre des biens et services .. 29 
oT 42 +5175 + 154 + 290!+ 360 + 534 LEANSHOLCeS Ne CS ay aielalatelelsisinvererstorete everstersi ever cities 39 
90 = 2S — 166 il DE lp 25) — 1,124 Solde total du compte courant ....... 40 


hl 
(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements; voir au tableau 5. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 
21 Ine Canad aenciusters ic otenci=isiaveleia AO OO OIE GO BOO mare 
25 ABTOSd es sie svareteterere arere Abie 20 Biejels eterarskoreterororcteney = 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ..... amto.coo abawounepooos 
31 Outstanding stocks ........ SOMO OCICS 
32 New dssues Pov cc. cee dotror tp OOOO mODOES 
33 Retirements ........- Sinieliehevelsyaccyelsiele AC 0.0 OCU 
Foreign securities: 
35 Outstanding issueS ........-seeeeseeeeeees 
37 Ne@wrdtSSUGSi crete: Getetele ele we ele eiadel olole ois ousieiielelleinsils 
38 Ret imement Sarria cre sts ce vie ahelelerel=teteis sl aie inleee 
Loans and subscriptions — Government of 
Canada: 
40 AdvanC@s! Sr.aeetics cate 5 decid ooctauicucion aie 
44 Repayments ...-.se-eccssses aversieNehateten he ence OO OED 
AS) Columbia, Riviere Lr eatys cterisica wet) «lee mele isie 0) 9 i= 
49 | Export credits directly or indirectly at risk 
of the Government of Canada. 
50 | Other long-term capital transactions ......... 
E 1 Balance of capital movements in long- 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position + 458 + 506 + 140 
with non-residents. 
65 Non-bank holdings of foreign currencies + 89 — 28 — 705 
abroad. 
Non-resident holdings of Canadian: 
71 Dollar deposit tse, ateredeielcgeteuayctelslecelereielolalevalalaia/* ol + 73 = 8 + OD 
72 Government. demand liabilities .............. — 25 = 2 = 
74 Mreasuuya bal eserter Dioterehsfonstersieteheystend oleveyeieis.ie\=09 = ae hl —" 5 
75 Commercial) Papeete heteue olalei elec eleceholecensl =: specsysuss ove - 7 — 85 + 14 
76 Finance company paper .......cccsecesreseens + 105 — 20 — 119 
77 Other short-term paper ........---ececercceee + 166 — 152 i 
81 Other finance company obligations .......... - 13 —- 39 20 
82 | Other short-term capital transactions(6) ..... — 626 — 384 + 436 
E 2 Balance of capital movements in short- + 210 - 181 — 195 
term forms. 
E 3) Total) net ‘capital balance 2.6 ce cen. + 521 + 441 + 86 
a Allocation of Special Drawing Rights ........ : + 117 = = 
K Net official monetary movements: 
4 Official international reserves ............ + 180 + 322 + 3 
5 Official monetary liabilities ...........-.. — > — 
6 Net official monetary movements ......... 2 + 180 a S22 Ca 
ae 2a! 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Exclusive of undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 
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TABLEAU 1. Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 
1974 3nd Q 
1974 
2 
197 1973 i exial Détail 
I II Ill IV terminés le N° de 
3e trim. compte 
$'000,000 
D 
Investissements directs(5): 
+ 175 + 30 + 125 + 715 | + 720 + 540 Au Canada .. Sfaiieices rel aieyie leva, axonal ha a eVaval oy aN rere oie 21 
— 145] -—155| — 330 — 385] —- 590 =13025)|" (Alt’tranger . i: :. 5c ccncs. sravsbateteltleresannts F 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
— 26 + 14 + *28 + 2935/05 3k + 63 Obligations jen icincullatiioa aa. anna. 30 
+ 111 — 32 —- 93 - 62] — 24 + 83 ACELONS Menke rcu lat onms ae. eee ta eee 31 
+ 660 + 409 + 544 + 1,756 + 1,353 mp aoa Nouvelles émissioneamactaad. ara aan. . 32 
— 145 — 129 - 99 = Sey ae ayes} = (beh RACH AUG e rerarexiaversi ny: areal me ieie tone 33 
Valeurs étrangéres: 
irene ape ek) -— 37 + 304] + 93 + 101 Emissions en circulation BOOT AIO OUD EOE 35 
=) 6 - 7 - 3 - 58] — 56 - 57 Nouvelilestémisstons ta. csidedotiie. : 37 
+ 3 5h eas: eS + 14] + 15 + 14 Rachael Pr ercets ey areierate elelsvetetentore oMaloloie eet elieravele e 38 
Préts et souscriptions — Gouvernement du 
| Canada: 
— 93 5 7/il — 68 = 2485" — 949 — 329 INGANS SS DE Boob Bb 5 c si ahelste (usterelehel sets 5 40 
- + 7 - + 37] + 42 + 3/pls eRemboursementsrgcseleorae to aad Aas ee. 44 
= _ - - + is aoe | senate du fleuveGolumbitauey. seca ae 48 
=— 69 — 199 a7, - 231) — 185 — 493 | Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
Canada. 
| = ~24 036 ar ahs: | LOSS Ee 7d + 5 | Autres opérations en capital A long terme .... 50 
+ 492 = = £69 tL 7 62eliact- | 1659 + 399 Solde des mouvements de capitaux a long |E 1 
terme. 
| Avoirs des résidents en devises étrangéres: D 
| — 365 — 323 — 285 + 6374 — 343 — 1,155 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
+ 722 an WA) + 346 Ce lil | ee eh vA ee ta abil} Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur Je Canada sous 
forme de: 
+ 12 + 143 ar 243) + 136 | + 159 + 213 Depots enidoldarsieyeraey er cee WNotetNeicetetstatcve ss « ial 
— 7 + 7 —- 6 + 27 | + 63 + 55 Créances a vue sur le gouvernement .......... 72 
fa +518 + 8 + 22) - 24 _ 15 Bons: dtr (URESOr yore. See reteteder uate ee Aer ese re 74 
e+ «628 —" 18 + 13 - 118} —- 2 - 4 Betetsedevicoumercetne eee nicee ce DOodoaS YS) 
fet 47 #2931 + 17 - 50 | —- 725} + 107 Effets des sociétés de financement .......... 76 
-— 33 = 121 + 65 - 17 | + 164 - 35) Autres ater atehatater srereiete iets 77 
+ 35 an )5} ap wal - 27 | + Ly + 132 81 
ment. 
| -— 16 + 465 — 252 esa) 498 + 431] Autres opérations en capital A court terme (6) 82 
| + 425 + 374 — 44 —- 888] — 701 + | 842 Solde des mouvements de capitaux a court |E 2 
terme. 
917 9519 ea) 1813 + 874) - 42 sie aes PANT Total du solde net en capital ......... E 3 
- - = + 117 - - Attribution de droits de tirage spéediaux §{.'. 2. J 
Mouvements monétaires officiels nets: K 
327 + 21 — 279 + 336 | — 467 Tr 117 Réserves officielles de liquidités interna- 4 
tionales. 
= = = = — - Engagements monétaires officiels ......... * 5 
pe 327 ay ZAM — 279 + 336) — 467 + 117 | = Mouvements monétaires officiels nets ...... 6 


(4) Dans les comptes D et E le signe moins représente une sortie de Capitaux du Canada: soit une augmentation des avoirs A 
"€tranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 

compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


Seo Oh = 


TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


Acct. 


$'000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) ..........-.. Bo erere 4,661 5,016 4,941 6, 213 
Service receipts: 

4 Tinav.ell eveetetersteretee cree <a EEO OCI SOA AR ate 290 306 308 364 
5 Interest and dividends ...... eraeerstetatevetere fe ehones Ror 128 140 207 165 
21 Freight and shipping ........ Siahe, Saket overavete isos eee 290 317 288 352 
23 Other service receipts ..... ate esters ocho. chon sieielore 323 324 323 357 
28 Total service receiptS ........ceerccseres aetots 1,031 1,087 1,126 1,238 
29 Sub-total, exports of goods and services(2) 5,692 6, 103 6,067 7,451 

Transfer receipts: 
30 Inheritances and immigrants’ funds ..........-.. 113 110 103 112 
33 Personal and institutional remittances ........- 42 42 45 49 
38 Wditshhol ding. «tax 3): «a xerecs ave Mets teerersatetelels arn e etale 70 76 64 66 
40 Total current receipts ..... Biorate atats:atetetere ters Biaiare 5,917 6,331 6,279 7,678 
B Current payments: 
1 Merchandise imports (adjusted)(1) ..........-. 1 Re 4,334 4,554 4,671 5,930 
Service payments: 

4 Tisavie MM cererelsttetereerate rE a LR aa Ces CROONER Ae 364 350 355 410 
1S Interest andudividends 2.2.1. eelclele co le Baie 405 399 405 494 
DAL Freight and shipping ....... Bil ccaistoete oie esciseeteie eK ‘ 325 33D) 345 372 
23 ‘Other service payments .......... BF TnI tse he 525 541 542 571 
27 Wilbhholidinemtax( 3) eset tele stetereter- (letter DNs BAR 70 76 64 66 
28 Total service payments ............. PY stcctat Sars 1, 689 1,701 ths Wake 1,913 
29 Sub-total, imports of goods and services(2) 6,023 6,295 6,382 7,444 

Transfer payments: 
30 Inheritances and emigrants' funds .......... Bieter 42 39 41 36 
33 Personal and institutional remittances ......... 56 56 58 66 
37 Official contributions ..... Pa tole, Sts: Meters ga. Moke 48 60 58 64 
40 Total current payments ........sccecsecsesees : 6,169 6,410 6,539 7,610 
Cc Current account balance: 
il Marchandisemtirademetienerrelteisieletelstisisielercrsrel= sini qareasps ae all + 462 + 270 + 682 
Service transactions: 

4 ye avyeuLWNy MINA eS ciara cue e: sues siene!skeNMettate ee kae's sels) 5,04 — 74 — 44 -— 47 — 46 
1K) Interest and dividends ..........+.--. SO OND O1OGC — 277 — 259 — 198 — 329 
21 Freight and shipping ........--.-- Pievoteteisierer airs sete =) 85) -—- 18 — 57 — 20 
23 Other service transactions ........-se+-eseeeres — 202 — 217 — 219 — 214 
27 Withholding tax .....seeeeeesecceceeescees ate ny oelia — 70 — 76 — 64 — 66 
28 Total service transactions ........ ISIN a c00'5/0 — 658 — 614 = 585 — 675 
29 Balance on goods and services ......--++--++ = esi! = 152 — 315 + 
39 Netetranctorcmne treet b dlajct ols eile S siersis a eR Tic +. 79 ty ae p> + 6f 
40 Total current account balance ...........-. = sys - 79 — 260 + 68 


ee el cs 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income distributions to 
non-residents. 


6,310 
352 
172 
344 
381 

1,249 


45559 


141 
yk 
86 


7,837 


5,853 


381 
487 
398 
597 

86 


I) 1,949 
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7,974 


par la balance des paiements. 


$'000, 000 


= 37 


TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail 


N° de 
compte 
Recettes courantes: A 
7,862 8,445 Exportations de marchandises (apres ajustement)(1) 1 
Recettes au titre des services: 
440 391 WOVASES: rtnaaa se see eisv ofsiofeis alice ievsnere erste Dyctetesteeate se 4 
240 209 Imtéréts et) dividendes | ...0.245 44) ss. eel egetsascege 15 
382 404 FLAS DOLLS ar tpnoieretet te eorcled Maret LaetetRete cee eaer te 21 
409 437 Autres recettes au titre des services .......... 23 
AVAL 1,441 Total des recettes au titre des services ..... 28 
95393 9,886 Total partiel pour 1l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
172 191 Capitaux des immigrants et successions ......... 30 
By? 5)3) Versements a des particuliers et institutions .. 33 
107 107 Retenues fiscales(3) ...... Moko eVevsheteronevere: etertie hate = 38 
9,664 10,239 Motal des recettes) courantes: sasscmcececace cl. 40 
Paiements courants: B 
7,454 8,342 Importations de marchandises (aprés ajustement)(1) 1 
Paiements au titre des services: 
464 452 OV APES P erets lay cusiaist cl cCertsiere POON oi G Oa ae Ode 4 
568 542 Intéréts et dividendes ..... 5 SOS aS ae Hee ae 15 
413 430 PEA AIS DO kate Cum araersteverstaterstetesherateteiatelcrs croereiete alle eletetet state a 21 
676 706 Autres paiements au titre des services ......... ws 
107 107 Retenues fiscales(3) ....0-cceecssc SER Pee Ta es 27) 
2,228 Ba PsiTl Total des paiements au titre des services .... 28 
9,682 10,579 Total partiel pour 1'importation de biens et 29 
de services(2). 
Paiements de transfert: i 
37 40 Capitaux des émigrants et successions ........ ate 30 
66 68 Versements a des particuliers et institutions .. 30) 
84 HA Cogeniibutions ofiseteliles sneer. Sie ratelenerctn : yf 
9 ,869 10,758 Total des paiements courants POS oo 40 
Solde du compte courant: G 
+ 408 SOS Commence! marchand ise smi. sjelieiaiet leis eieelcieinie sictete se it 
Opérations au titre des services: 
— 24 - 61 VONEIEOS Gacusmnmadan neue sofort ol vel talereete ietateyareestereterers 4 
— 328 — 333 Intéréts et dividendes ........... OBC OO Seo Te 15 
- 31 — 26 PECANS POR tS arensnerte ausien eatedetrereiaiene carers ake eceueuntscegagstere 21 
— 267 — 269 Autres opérations au titre des services ........ 23 
— 107 — 107 impot retenuva la source s.. 42-65 +< adel cucketeker ahaha ae Pa 
— 757 — 796 Solde des opérations au titre des services 28 
— 349 — 693 Solde au titre des biens et services ....... 29 
+ 144 + 174 Transterts mets... Aganoncaoe AGE RO OG efelalscertesveyares 39 
— 205 — 519 Sollde total du compte courant :.....+.+..«<. 40 
ais 


1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, 
(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 


tales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 


de portée et de périodes, nécessités 
(3) Retenues fis- 


Line | 


= 


5 20 = 


TABLE 3. Canadian Balance of International Payments 


By area(1l) — Not seasonally adjusted 


$' 000, 000 


United States: 
1 Merchandise exports (adjusted) ...---+-++++-++> 
iz Non-merchandise receiptS «.--sereseeerercrees 
3 Total current receiptS ----+seeeeeseeeeeens 
4 Merchandise imports (adjusted) ..-+--+++++++> 
5 Non-merchandise payments .++++-++eeeserererees 
6 Total current paymentS ---eeeeserereereeres 
Balance: 
7 Merchandise trade ..-c-eeeecereerserecece 
8 Non-merchandise transactions «---++++-+++. 
9 Current account balance .-++-+-++eeeeees 
Capital movements(2): 
10 In long-term forms -.++-+eereeeererceereecee 
11 In short-term forms ..---++e-eeeeeeeerecees 
172 Total net capital balance ..++-.++e+ee+es 


18 Merchandise exports (adjusted) 

14 Non-merchandise receipts 

15 Total current receipts 

16 Merchandise imports (adjusted) 

17 Non-merchandise payments 

18 Total current payments 

Balance: 

19 Merchandise trade 

20 Non-merchandise transactions 

2 Current account balance 
Capital movements (2): 

22 In long-term forms 

23 In short-term forms 

24 Total net capital balance 


United Kingdom: 


ee 


Pe ee 


See ee ret ere! Ga PONC CRON tia dn) 


ecw seveserecnteesese 


Wublelie isi 0 6 01010176 .sie/0 ane] 6) 8) ¢ 10 


Se eee ee 


ee 


eet 676. arehera ece(ale im eleieuee. eee 60% 


$1. 6.s cerelelerel eae elele «.aisselececens.-9) 


eee r eee erete eee 


(1) Comparison of transactions by area between 1972 and later periods can only be made for the 


(2) Capital movements by area are available at this time o 


and globally. 


and globally. 
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nly for Canada's transactions with the United States, United Kingdom 


410 


1974 
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TABLEAU 3. Balance canadienne des paiements internationaux 


Par zone(1l) — Non désaisonnalisé 


4 Q's ended 


3e trim. 


3rd Q 
1974 ‘ 
4 trim. Détail 
terminés le 


$' 000, 000 
Etats-Unis: 
5,ol2 14,025 L752 53: 20,453 Exportations de marchandises (aprés ajustement) 1 
1,264 3,085 SRS yMlt 3,704 LOVIUSED VES te «.acie ses stele: aicveler attra satiate ta ate eer 2 
6,576 17,110 20,624 245157 | | | Total vdesvrecettesicourantesmeane. ce comes seen 3 
5,063 2792 16,439 19,867 Importations de marchandises (aprés ajustement) 4 
1,494 4,772 5,442 5,884 EnV PSU Wes iors au « -acimierevelayerane Sisrstatehave Toke ruort nTOes ees. 5 
6,557 17,564 21,881 Seal sial, Total des paiements*courants® 52%. eo vecmes ss ss 6 
Solde: 
+ 249 + 1,233 Sie + 586 MAE ehand USES Meier vis vie teeiercie als micellar eens averas eee 7 
- 230 — 1,687 — 2,071 — 2,180 MVD We Syiterere eracctanecsievenere eaieleme) slsrelelacstatere Sere Ste 8 
+ 19 = 454 — 1,257 — 1,594 Sol des dus compte icouramte sr «aus ceitiente cise ae 9 
Mouvements de capitaux(2): 
+ 78 + 1,274] + 973 + 1,274 A HOME ECTME? coe eusy oie eeke(o lenelaie/ei2)s.c) oe 1cle ater 10 
= 702 — 1,305} — 770 + 956 Aseourt? Lerme” ss ..cse. 0 se Sto relie ae eve lolaWaterateNey a ‘aie © ih 
—- 624 - 195 203 ee 0) Total du solde net en capital ...5.<.me0-~ > 12 
Royaume -Uni: 

473 1,387 1,607 1,892 Exportations de marchandises (aprés ajustement) 13 

196 499 651 663 Invisibles? (225. CR RCR Ra Miia WRC tion Beene nce 14 

669 1,886 eda ¥o) 2555 Total®des*recettes courantes scence cee ee ee 15 

311 948 1,003 1,067 Importations de marchandises (aprés ajustement) 16 

234 619 671 749 Trrwlis i bles prersienas)<:e: eereiaters axe Comona Sis lasetetereMeicteree s 17 

545 1,567 1,674 1,816 Totaly des* pavements’ courants? sitrelarmetels tate eee 18 

Solde: 
BL 162 + 439 + 604 + 825 Marchandises ..... SAGER SERS BRO STAD, 19 
ee 38 — 120) — 20 = 86 Invisibles aes. wsraraveretaiere APY Setestas Coe rae 20 
abaya eso) e584. 739 Solde du compte courant ....... Creicteacpie 21 
Mouvements de capitaux(2): 

— 33 te = 30 = SLO A VOmeNGeSKMey sie arelsiolelalsielvielelel= alot el vlielwlehetetatoratn's*a’ 0) ° 22 
ZO eS Lal ectn Oi = 522 A court terme ..... cleletaetetetetsloteteteratete Soscac aos 23 
an DMRS) ap ByAehNl|) ce PSA - 73 Totaly duvsolde met en: capitals mle siecieeesire 24 


4,862 5,508 

709 956 

aaeyal 6,464 
4,681 5,461 
1,404 1,498 
6,085 6,959 
f/m 181 |+ 47 
We 695 |— 542 
— 514 |— 495 
+ 712 |+ 284 
e 711 |j+ 897 
Wet 1,423 |+ 1,181 
413 529 

125 175 

538 704 

227 282 

165 187 

392 469 

f 
) 

fee is6 | (247 
- 40 |- 12 
ee 146 |. 235 
- 55 |- 14 
= 223 |— 514 
'- 278 |- 528 
oy La comparaison 
le Royaume -Uni 
(2) Les mouvements 


des opérations par zone entre 1972 et les périodes subséquentes ne peut étre faite que pour les Etats-Unis, 
et au niveau global. 
de capitaux par zone ne sont disponibles a l'heure actuelle que pour les opérations du Canada avec les 


Etats-Unis et le Royaume-Uni et au niveau global. 


w 3M @ 


TABLE 3. Canadian Balance of International Payments — Continued 


By area(1) — Not seasonally adjusted 


$'000, 000 
Other E.E.C.(3): 
25 Merchandise exports (adjusted) ....... disyetebenei'e 263 369 420 537 
26 Non-merchandise receipts ..... 79 116 146 128 
aa Total current receipts ........+s.ee% Sierel ove 342 485 566 665 
28 Merchandise imports (adjusted) ............ 332 370 367 406 
29 Non-merchandise payments ........+.+-- 163 182 219 184 
30 Total current payments ..............+-- 495 bey? 586 590 
Balance: 
31 Merchandise trade ........--.- AOS OOD 6.00 —- 69 - it 53 ile}a! 
Bz Non-merchandise transactions ......... —- 84 — 66 733 56 
33 Current account balance ............. ae — 153 - 67 20 is) 
Japan: 
34 Merchandise exports (adjusted) ...........-6- 318 468 467 574 
35) Non-merchandise receipts ......ccecesscnscees hil 42 43 Syl 
36 Total current receipts ... SOGDeooOO 349 510 510 625 
37 Merchandise imports (adjusted) .......... aoot 251 264 223 272 
38 Non-merchandise paymentS ........+++++eeeee- é 23 26 26 26 
39 Total current payments .........+.- Coen coc 274 290 249 298 
Balance: 
40 Merchandise trade .....c-e.-ccscesct ae eKarer ox + 67 + 204 244 302 
41 Non-merchandise transactions ............- + 8 + 16 17 22 
42 Current account ballance <c2..<.e > + 75 + 220 261 S32 
not available 
Other OECD(4): — 
43 Merchandise exports (adjusted) ........++-e05 nombres indisponibles 165 168 190 252 
44 Non-merchandise receiptS .......... anda Beet 42 5 51 62 
45 Total, current receLpts 2.0.26 es0r6 ces aoe 207 219 241 314 
46 Merchandise imports (adjusted) ...... SOO 00 O10 188 204 205 276 
47 Non-merchandise paymentS .....-+.eseeresseves 89 94 Lil 115 
48 Total current) payments) -cesiscclsistee ee Baron 277 298 316 391 
Balance: 
49 Merchandise trade .....ccccececcnressccce —- 23 — 36 U5 24 
50 Non-merchandise transactions ......+-++0. — 47 -— 43 60 53 
51 Current account balance) 2.2 ....<06 6+ 5 - 70 - 79 US Ta 
Other: 
52 Merchandise exports (adjusted) .......... ereiers 503 642 601 703 
53 Non-merchandise receipts ...... Pesiewetel Voksliciskers : 161 203 252 228 
54 Total (current, LECeLpts) <1 ietelsicie ere Sdc008 664 845 853 930 
55: Merchandise imports (adjusted) .......... Sac 502 562 683 722 
56 Non-merchandise payments .........-. atelier ekeetere To 263 232 264 234 
57 Total current payments ...... Soo OOO do OS 765 794 947 956 
Balance: 
58 Merchandise, trades <2)..-)-..jus + sereuets Hid SODODD A tee $2 + 80 82 al) 
59 Non-merchandise transactions ........ AOOO — 102 —- 29 iy 6 
60 Current account balance ..........- apaters — 101 + 51 94 25 


(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
(4) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 
Turkey. 


| 
| 


= 35 = 


TABLEAU 3, Balance canadienne des paiements internationaux — suite 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 


3rd Q 
1974 
4 trim. Deron 
terminés le N° de 
3e trim. ligne 


$'000,000 
C.E.E. (3): 
422 530 514 1,589 2,003 Exportations de marchandises (aprés ajustement) 25 
93 133 170 469 524 Ends LDL egte vhs crete ene ero sione tence teeter 26 
515 663 684 2,058 2.527 Total des recettes courantes ................ PRU 
368 510 516 1,475 1, 800 Importations de marchandises (aprés ajustement ) 28 
179 215 248 748 826 invisible cams ste secrete staueliolelsYousinl otoie ere PeVecdior ey: 29 
547 725 764 2,223 2,626 Total des paiements courants ............. Bete 30 
Solde: 
+ 54 + 20 - 2 + 114 + _ 203 Marchand isestra ner riser isc meee andthe 31 
— 86 — 82 = 7K = 279 — =» 302 LNVISUDLES cr yao rye et me ee 32 
= 32 — 62 — 80 = 165 99 Soldevdulicomptemcouranta neem eninne 33 
Japon: 
575 634 529 1,827 Pop Nile Exportations de marchandises (aprés ajustement ) 34 
42 46 48 167 187 Invisibles” setae clesresenscien slave ateliofe ete) leonorst-Veveve 35 
617 680 577 E5994 2,499 totaladessrecertes courantes man rimeenre: ates 36 
248 338 387 1,010 Py 245 Importations de marchandises (aprés ajustement ) 37 
24 36 37 101 123 dinivyAlstibileismmrev.aeeccn ouolaker cus¥anstoueNeteneebets acca tee eaIAetS 38 
272 374 424 1,111 1,368 Total des paiements courants ................ 39 
Solde: 
TE SVAT/ + 296 + 142 aye + 817 + 1,067 Maz chandiisesmannracenr ieee a fauavevenateiolerstieleceys 40 
ae lis} ze KG) ap alah avi - + 66 + 64 TV Gi bill else eeaterslctercyetvereteteerer: sists’ shelesetsiaceYsroucises 41 
+ 345 + 306 + 153) ape + 883 fe dus ilSyil Solde du compte courant ........ SHES Law G 42 
Sera Autres pays de LP OSC,DsE. (4): 
230 296 262 aa 775 1,040 Exportations de marchandises (aprés ajustement ) 43 
48 66 70 Sg at 206 246] Invisibles .......... eit Shay natn commit : 44 
bles 
278 362 B32 981 1,286 Total des recettes courantes ............. Rs 45 
226 23 303 873 1,036 Importations de marchandises (aprés ajustement ) 46 
108 124 138 409 485 Invisiples! <0... oe Sioicsstete a sce seein e cGities, sere 47 
334 355 441 262 al Syl Total des paiements courants ..... steralstetetcleretors 48 
Solde: 
au 4 + 65 en WAAL — 98 + 4 Marchandliges! 5. vn uci een eee wore 49 
Set GO =I 53 —— GS -- 203 — 239 VSD eS) erect teers THOCSSRESAGUS Sabon - 50 
= 5G = a = 109 — 301 —- 235 Soldegducomptercourant myers eet aae Syl 
Autres: 
624 902 933 2,449 Broz Exportations de marchandises (aprés ajustement ) 52 
185 334 352 844 1,099 Invisibles’. were sence cm pr orateroheforetas anondionener etches 53 
809 1,236 1,285 35293 4,261 Total des recettes courantes ........... Gn 54 
959 1,260 1,270 2,469 Li Pala, Importations de marchandises (aprés ajustement ) 55 
329 265 288 993 Teo) tnvisi bles issn aaa A eA ah eee tee as 56 
1,288 dO 25 e559 3,462 By Total des paiements courants ............. secs 57 
Solde: 
335 — 358 = 337 — 20 — 1,049 Mar CHANGLS CBMs Nerarnitet sere eer Toei cite eA Te 58 
— 144 + 69 + 64 = 149 - iy LUM AM HM MWEEN Gener eleiavelofetetelcis St SO OOMS CACHE ae 59 
— 479 989 — 273 = ee — 1,066 Solde du compte courant ...... ASI SOPOT 60 


(3) Comprend la Belgique, le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, 1'Italie, le Luxembourg et 
les Pays-Bas. 
(4) Comprend 1'Austalie, l'Autriche, la Finlande, la Gréce, 1'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, 1'Espagne, 
la Suéde, la Suisse et la Turquie. 


Ere 


TABLE 3. Canadian Balance of International Payments — Concluded 


By area(1) — Not seasonnally adjusted 


$'000, 000 


Rest of the Sterling Area: 


61 Merchandise exports (adjusted) ...........--- SS) 157 166 194 
62 Non-merchandise receiptS .......e++eeseeeeees 86 92 108 150 
63 Total current receipts) 6a -emeies ite el MEDS: 249 274 344 
64 Merchandise imports (adjusted) .........+..+-- 153 196 196 231 
65 Non-merchandise paymentS .......+++eeeeeeeeee 81 81 92 90 
66 Total current paymentS .........-s+e-++--e- 234 UT 288 Sy 
Balance: 
67 Merchandise tra deweersiaciteletcrele lake oitarei> ois — 14 = 3) 350) = Sil} 
68 Non-merchandise transactions .........-.- aS ae Al Se Ae) + 60 
69 Current account balance ...........-.--- = 9 — 2S -— 14 ae 8) 
Other OECD (Europe) (5): 
70 Merchandise exports (adjusted) ..........:.-. 303 394 354 479 
71 Non-merchandise receiptS ...-+eeeeseeereereee 89 122 122 118 
72 Total current receiptS ..........++-sses-e- 392 516 476 597 
733 Merchandise imports (adjusted) ............+- 361 435 439 428 
74 Non-merchandise paymentS ......---s++e-+e+++es 209 224 270 228 a ilabl 
75 Total current paymentS ........-.2+--+---++- 570 659 709 656 ee 2G ep 
Balances nombres indisponibles 
76 Menchand1demtradeumiei tell istecistileisisneleieisloioke = 58 - Al — 85 + 51 
THE Non-merchandise transactions ............ = 120 — 102 — 148 — 110 
78 Current account balance .........-+++ee- — 178 = 143 ——299 = Si) 
Other: 
79 Merchandise exports (adjusted) ............-. 463 672 676 813 
80 Non-merchandise receiptS .......-.+e+eseeeeee 92 130 189 123 
81 Total current GTeceLpts: Rvs sec w eee “onion aisle 555 802 865 936 
82 Merchandise imports (adjusted) ............--- 558 619 613 608 
83 Non-merchandise paymentS .....-++s-+eeesererrs 142 156 180 161 
84 Total current paymentS ........+2+-e+++-ee: 700 775 793 769 
Balance: 
85 Merchandise trade ......cccecersoccvocres = 95 +253 + 63 + 205 
86 Non-merchandise transactions ..........-.-+ — 50 — 26 + 9 — 38 
87 Current account balance ...........-.+. — 145 op all + 72 + 167 
All Countries: 
88 Merchandise exports (adjusted) .............- 4,439 5,404 4,599 5,780 5,699 6, 632 5,855 7,314 
89 Non-merchandise receipts(6) .....-.se--ereeee 999 1,340 1,627 1,326 1,147 1,482 1,876 LS525 
90 Total current receipts) 2.222.566 - = 60s 0 5,438 6,744 6,226 7,106 6, 846 8,114 The Uist 8, 839 
91 Merchandise imports (adjusted) ............-- 4,186 4,968 4,344 5,079 5,220 6,026 5,382 6,585 
92 Non-merchandise payments(6) ...-...---++++-+-> 1,710 1,895 1,965 2,022 2,026 72 styl Da f2ERS, 2,324 
93 Total current) payment sm iccea« slelei/ lls) - leis 5,896 6,863 6,309 Teg LOL 75302 8,137 7,607 8,909 
Balance: 
94 Merchandise trade <...-....-+ec- ess cccccs +253 + 436 + 255 + 701 + 423 + 606 + 473 + 729 
95 Non-merchandise transactions ............ -— 711 — 555 — 338 — 696} — 879 — 629 — 349 -— 799 
96 Current account balance ........-.-«.-- — 458 -— 119 - 83 + 5] — 456 — 23 + 124 - 70 


Capital movements: 


97 Tn’ Vong=term LOrms! eels siteleie eleiole) + alls oles + 311 + 622 + 281 + 548] + 229 + 245 + 154 + 31 
98 In short-term forms ......¢+-+-seceses+eres a PANY) = 181 — 195 — 722] + 145 — 329 — 604 + 87 
99 Total net capital balance ............... ar Eyal + 441 + 86 — 174] + 374 — 84 — 450 + 118 
100 Allocation of Special Drawing Rights .......- Sel 7, - = - -- - = _ 
101 Net official monetary movements ...........-- + 180 ar ers + 3 — 169] — 82 — 107 — 326 + 48 


(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(6) Includes withholding tax which is not allocated on a bilateral basis. 


i 


1974 


: 


not available 


nombres indisponibles 


7,126 | 8,399 


1,278 HOS L 
8,404 | 10,230 


6,709 | 8,082 
2,285 | 2,446 


8,994 | 10,528 
| 417 a Sde7, 
cet, 007 OS 
590 = 298 
Be 492 =) 5) 
re 425 + 374 
ca O17 319 


= PAS) 
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TABLEAU 3. Balance canadienne des paiements internationaux — fin 


$'000 ,000 


+ 


336 


Par zone(1) — Non désaisonnalisé 


1972 1973 


n 


P 


467 


4 Q's 
3rd 
197 


termin 
3e tr 


not 
avail- 

able 
ombres 
indis- 
onibles 


4 trim. 


ended 


Q 
4 


Détail 


és le 
im. 


Reste de la zone sterling: 


Exportations de marchandises (aprés ajustement) 
InvdisLD Leer ecccccsn ise ete cen wicie ete ee 


Importations de marchandises (aprés ajustement) 
Enviie iD Lesvos ciate oiercicdt ee ae 


Solde: 
Merchandiseds “2 e-.7. seo cee enee aiceaar state DRT ee cce ene 
Tnvisiib Vegi. os cccpsiee ssc scot 


Autres pays de 1'0.C.D.E. (Europe) (5): 


Exportations de marchandises (aprés ajustement) 
Inviisi bLeau cic clalaine se clsheauekeon wenstasetaratoreteterererete te 


Importations de marchandises (aprés ajustement) 
ovis Mesweretrs custery levee ess SONG OID OS OG ORI 
Total des paiements courants ...... Piet sNencredere 


Solde: 
Marchandiseswrncrastie seer hie 
nV ASA DL esi cctcnerhsys eietnis cei 


Autres: 
Exportations de marchandises (aprés ajustement) 
inViSID VCS waist exalt tie ceric rere oe 


Importations de marchandises (aprés ajustement) 
Invisibles osc. caciisusieeim a. ee 


Solde: 
Marchandises ...... eladelogeler ste lope dds F86 4 
ENVASEDICS 2. ansehen 


Ensemble des pays: 


Exportations de marchandises (aprés ajustement) 
Enviis'ibles: raceme cioeione aNonel ost orenere 
Total des recettes courantes 


Importations de marchandises (aprés ajustement) 
fnvitsibles (6) uwwesismis sari cc oe 


Solde: 
Marchandises .. 


Mouvements de capitaux: 
AGLongctenmes ci ccc ncr oecken ere piotetetsdeis. aise 
COURE Ferme gy. rants, os aeteieloisl-ieienkoleta ornare oheeineeice 


Allocation de droits de tirage spéciaux . 


Mouvements monétaires officiels nets ......... 


(5) Comprend L'Autriche, la Belgique et le Luxembourg, le Danemark, la République fédérale d'Allemagne, la Finlande, la 
France, la Gréce, 1'Italie, les Pays-Bas, la Norvége, le Portugal, 1'Espagne, la Suéde, la Suisse et la Turquie. 
(6) Comprend les retenues fiscales, non réparties bilatéralement. 


Sy 


TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


$'000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) .......... 3,265 3,745 Sully 3,898 4,083 4,586 3,813 4,771 
Service receipts: 
4 beh WoodosococoadadcapoococcDpOGOU OO aon 87 241 543 152 102 280 605 173 
Ns} interests and Gl vildend siete elelsisleleieietelaialelelores 87 91 85 98 99 96 97 114 
vail Freight and shipping ......--++seesseceeeees 159 191 165 189 188 214 182 215 
23 Other service receiptS ....e-eeeeeeeeseoee 170 187 160 183 178 188 182 202 
28 Total service receipts .....cccccerieees 503 710 953 622 567 778 1,066 704 
29 Sub-total, exports of goods and 3,768 4,455 4,070 4,520 4,650 5,364 4,879 5,475 
services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 36 42 53 37 20 26 43 35 
33 Personal and institutional remittances ... 30 32 32 35 30 30 36 36 
40 Total current receipts ......+eseeeeeeee 3,834 4,529 Ge155 4,592 4,700 5,420 4,958 5}, SYAl6) 
B Current payments: 
1 Merchandise imports (adjusted)(1) .......... 2, 884 3,45 2,897 3,560 Blow 4,360 3,666 4, 662 
Service payments: 
4 Travied sreleteiere ere sisieretersisiaisiolote) eicieieievels (ele sleleheLele 229 235 300 155 291 274 Bi 187 
15 Interest and dividends ......2+++csscecece 316 B12 281 508 371 378 343 561 
21 Freight and shipping .......-++ee--see-e 6 140 197 196 193 181 PT 20, 245 
23 Other service paymentS .....----eeeeesooee 363 409 378 412 396 436 418 454 
28 Total service payments .......--seeeseee 1,048 Pass 1555) 1,268 1,239 1,305 1,299 1,447 
29 Sub-total, imports of goods and 3,932 4,604 4,052 4,828 4,990 5,665 4,965 6,109 
services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 21 22 23 22 18 20 25 23 
33 Personal and institutional remittances ... 15 15 15 15 16 17 yy, 18 
37 OfLfictalweontriDutlOnsy rs stersisielelserclele sielekalee - - - - - - - - 
40 Total current payments .......+-.seseeee 3,968 4,641 4,090 4,865 5,024 5,702 5,005 6,150 
Cc Current account balance: 
il Merchandise trade ......ccccccccssocccericcee ae Heh! + 294 + 220 AD Beko) ap aj6V2 + 226 +147 + 109 
Service transactions: 
4 Mavic be terete arsteleretoterersheneteisdecereraterslolelercnevevelstoieke tere — 142 + 6 + 243 - 3 — 189 ao + 284 — 14 
15 Interest and ndivd Gendsimcversjslsciershelscererelalsieveiele — 229 — 221 — 196 — 410 — 272 — 282 — 246 — 447 
20 Freight and shipping ..22-cccscsssccsrsers + 19 - 6 - 31 awed ae — —-e35 — 30 
25 Other service transactions 2 -0.....6..6-c0-. — 193 — 222 — 218 — 229 — 218 — 248 — 236 — 252 
28 Balance on service transactions ........ — 545 — 443 — 202 — 646 — 672 — 527 — 233 — 743 
29 Balance on goods and services ........ — 164 — 149 a ls} —) Sh OKs) — 340 eS OL — 86 — 634 
39 NEi VEDRAN SOLS eels sieleieierstertisteirercierelsclole stots ere OOK + 30 a7 ad + 47 + 35 + 16 + 19 + 39 + 30 
40 Total current account balante ...... — 134 — 112 + 65 = 273 — 324 — 282 —- 47 — 604 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


| 
| 
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TABLEAU 4, Compte bilatéral canadien avec les Etats-Unis 


Compte courant ~— Non désaisonnalisé 


4 Q's ended 
3rd Q 
1974 
4 trim. 
terminés le 
3e trim. 


$'000, 000 
Recettes courantes: 
4,862 5,508 Sy Sl 14,025 7253 20,453 Exportations de marchandises (aprés ajuste- 1 
ment) (1). 
Recettes au titre des services: 
126 338 646 1023 1,160 12:83 VOV ESE Sia. ooyoxois ole ious eset Pete tht aetdt aa oo « 4 
119 108 109 361 406 450 Internets let divddende ss sitstetets ctelstetsieistebeerek. sc « 15 
202 228 212 704 799 857 EEA S DOTIE SM Poy, te kopenckeysseusisieteieuasue ofetVeRNC eee oe, Pil 
197 208 212 700 750 819 Autres recettes au titre des services ..... 23 
644 882 aL, 79 2,788 3), tS 3,409 Total des recettes au titre des services 28 
5,506 6,390 6,491 16,813 20,368 23,862 Total partiel pour l'exportation de 29 
biens et de services. 
Recettes de transfert: 
2, 37 46 168 124 145 Capitaux des immigrants et successions .... 30 
38 37 39 129 132 150 Versements a des particuliers et institu- 33 
tions. 
Sg byAe 6,464 65576 Psa KG) 20,624 24,157 Total des recettes courantes ....... tenets 40 
Paiements courants: B 
4,681 5,461 5,063 12,792 16,439 19,867 Importations de marchandises (aprés ajuste- 1 
ment)(1). 
Paiements au titre des services: 
328 297 365 919 1,073 I aT VOSERCS Gas onc eon Slofe vols ie\(eleislolelefs) olelotelalaicisvelsisfere 4 
401 439 379 WEY) T5653 1,780 Internets) ete dind dendesh sorters. ters, cieearstebsecio.c.«.c\c c 15 
198 239 223 726 860 905 PRANE POLES) eo1sjsiereveisielolerekorsd Reetette atetetete ei cisiere aie 21 
441 484 484 15562 1,704 1,863 Autres paiements au titre des services .... 23 
1,368 1,459 1,451 4,624 5,290 D5/2D Total des paiements au titre des services 28 
6,049 6,920 6,514 17,416 ZA I29 25,592 Total partiel pour 1'importation de 2g 
biens et de services. 
Paiements de transfert: 
18 20 24 88 84 85 Capitaux des émigrants et successions ..... 30 
18 19 19 60 68 74 Versements a des particuliers et institu- 33 
tions. 
= — — = & Gontributions ofticdielilless carineieieseeiceeees 37 
6,085 6,959 6,057, 17,564 21,881 PPSy TSM Total des paiements courants ............ 40 
Solde du compte courant: Cc 
+ 181 + 47 + 249 1 238 ieee ee (Og. + 586 Commerce manchandsises, sisirereiede,sleleichelstelactesiviele « 1 
Opérations au titre des services: 
— 202 41: ap PERIL + 104) + 87 OG VOVASES Metercterersic ctolsisvaiorcieie leis elsioie ale miciereletemtarie 4 
— 282 — eyewe = 270 — dLaexey || <a IbgPvAy/ = 1,330 IMEeTetSwetadividendesm-retyeetemeeierre erie 15 
“POR Pes al; Sin = Ye || Pe 61 = 48 PET ANS POT EG wav ofazenatousta, sl eveiehavetete, atersyelovelevonetoe cveretele 21 
— 244 716 = YD = SG 2N es O54: — 1,044 Autres opérations au titre des services ... 23 
— 724 — 577 — 72/2, —Sbscesexey ||) Ws PAR aL 7s) — 2,316 Solde des opérations au titre des 28 
services. 
— 543 50 SB Se O0Si|te— 1,361 1 IS W/Si0) Solde au titre des biens et services 29 
i 29 cee sh) ap (AR + 149 + 104 + 136 TransLeres Mets gecisissarelsle acto asslefeletl cetele ee ise.e vice 39 
— 514 — 495 pape) ae Se | a 257, ae SHA Solde total du compte courant ....... 40 


—. 0... oo 2 . 2 . va 
(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 
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TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


1972 1973 
Item 
No. 
$'000, 000 
D Direct investment(3): 
21 TneCanad auererrterrer NA HOOD OGAOOO ORO pbe cerca +211 |+ 166 + 105 + 87 + 17 + 179 + 159 + 130 
25 Abroad ie susieraiee SOOO PO CRAIN. O10 Cad a ateeiie, otetetaratete — 52 |- 56 tr) — 35 — 23 — 65 - 13 — 265 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondS .........ecccecscesscves ees | — 6 Ee TKO ees. =—1o7%8 - 5 —- 25 + 11 
out Outstanding stocks ....... Sencctattec ste tetetererer hes aie a SY NES 6 = Bil = SS — 68 — 83 + 32 + 139 
32 NEW A SSUCGSH tevspstopevaleteneleleterolfalotele) Mevereterenelatel-te\ol¢ + 268 |+ 399 + 63 + 326 + 182 + 302 +4210 + 296 
33 Retirements ....... Stel axete jatekererets Byote aNeliote\(shchece! « = i091 7 |= 90 - 93 — 141 - 79 — 103 —- 56 — 144 
Foreign securities: 
35 Outstanding issues .......ccececcocecerers + 77 |+ 86 + 86 + 24 - 17 Ey S73 -— 30 + 47 
SH) New issues ..... Scant ta avenene stoeioleket oie elerereiel ers Se |e 5 - 3 - 2 - 41 am yl! - dt - it 
38 Retirements Gen... aces = Peres 57, Si tet atabete.e:o: ere: ee + 1 i+ 2 + 2 + 2 + Z + 2 + 2 + Z 
Loans and subscriptions — Government of 
Canada: 
40 AdWanCeSs™ Wale; te teretelonel efasaeevene) ono" Harahan atutansteteveleNe (c= = - - = = = =i = 
44 RepayMentS .....sccecccccccccccscvcccccerees = - ~ - - = = = 
48 | Columbia River Treaty .....-.-eesecercercecers = - - - + Pog = = = 
49 | Exports credits directly or indirectly at risk = | 2 — - 4&4 - 3 - = - 4 
of the Government of Canada. 
50 | Other long-term capital transactions ......... eA EE 25 i 3%) 45 Sy) + 72 + 89 + 32 = gt 
iy Gl Balance of capital movements in long- feo Nene Gy) + 135 + 250 +5075 + 388 + 310 + 200 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position Oi \5 “BNP + 435 = 132 +579 — 560 — 209 — 43 
with non-residents. 
65 Non-bank holdings of foreign currencies A) Ihe 46 = © =e + 37 — 124 — 42 — 105 
abroad. 
Non-resident holdings of Canadian: 
73 Dollar deposits ....cceccossvccccccssccccccre me 9X) | 38 He ly = 3 + 13 — 29 + 45 ap 3) 
Tf? Government demand liabilities ...........0.- = = — = - - - =o 
74 TreAastiy ADIL Sats eteloleleloheiatalelalalotersioleVsls torererets Totals = - - 1 — + 7} = 7 + i! + v2, 
15 Commercial: paper! irelcsle + clei ctelalelelelelcle’alsleis/oielelal = SGP |= 84 fe gs) — 30 + 65 — 26 - 14 — 26 
76 Finance company paper ....ceseecececrecceeee Ea Gul | — 21 — 120 = ily + 36 + 13 — 82 + Ii 
TY) Other short-term paper ........ee+e-eeccecee Seu G Sie 150 —- 53 + 21 + 220 — 137 + 26 + 56 
81 Other finance company obligations ........+- — 12/\- 41 ar. ZAt SS ee) +) 210 = 1) +1430 — 20 
82 | Other short-term capital transactions(4) ..... — 544 |— 387 + 383 — 738 — 239 - — 427 + 180 
EP 2 Balance of capital movements in short- + 7i|—1,079 + 715 — 948 2728 — 876 = 672 + 50 
term forms. 
Bi. 3 Total net capital balance ..........s+00- Ho eyNey la Gate + 850 — 698 + 803 — 488 — 362 + 250 
F Total current and capital account 1 9L9u\—= 678 +915 = O71 + 479 = 710) — 409 — 354 


balance. 


(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Exclusive of undistributed profits. (4) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


Wala 


TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
3rd Q 
1974 
4 trim. 
terminés le 
3e trim. 


Détail 


Investissements directs(3): 


+ 162 |+ 36 + 110 + 569 4 485 + 438 AW Canaday ereclcrac 6 ole)ialis shots! sfe¥elel talieleielelereteretatal sietste/ars 21 
2 67) ie 29 SOMA = Geis eae — 595 A Ietranger > acehcs cele ck me SUS Ane 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
4 8 I+ 2 i) = aie 27 ae D3 Obligations en circulation ....... BODO ORRTOTES 30 
+ 84 |= 35 ET r6G Pe 1460" 20 Stes SOD Actionsye nketreulia trond. else nase ee SL 
4 594 |+ 367 + 350 + 1,056} + 990 + 1,607 Nouvelles émissions ........ Mofenelah atatersVals at ove) s 52 
Se TO 18 = 87. == a) ee Se a 6LGa RA GHEE. Ho chete arate there wie are ermine oe aleteletelstais ois 33 
Valeurs étrangéres: 
=f By} |/Se 28 — 3/7 tee eet 73 + 91 Emissions cen) circulation) sss ase sare erernere 35 
= al — - at) - 4 - 2 Nouvelles .émissiions. 252200). os.) AICTE Sirdre 37 
+ Ze 2 OP + Wf i) ce 8 + 8 RECRALS Eras sets sqepminepetarelensterclcialers AIO TOO EOE 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = — AVANCeS, tradmaanaandasnsaaes, fe Cio DO cho SLE Ae Sate, 40 
= am, = = = = Remboursements ......... foopnsces0G SOGGUCaOdGe 44 
= = = = + il: —}| Gravee tdustleuve iGolumbdiaiv..4 aad aes é 48 
= 22) \ 11 — 9 AMS) 2 6| — y) = 46 | Crédit & l'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
+ 11 |+ 42 + 47 + 90 oa 182 + 89 | Autres opérations en capital a long terme ...... 50 
up YL ge AVA 2p hs op bay ae 7/8} + 1,274 Solde des mouvements de capitaux a long EL 
terme. 
Avoirs des résidents en devises étrangéres: D 
+ 874/4 411 — 620 + 262) eee oS + 592 Position nette en devises étrangéres des 61 
banques 4 charte vis-a-vis des non- 
résidents. a, 
+ 37) ie 38 + 96 = TL ee Osh + 66 Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
x Sh ke |e 81 = ih 2: 6 54 as 59 Depots enrdotlansin. circles aeteretele BI O.a a aiefereret 71 
= = = = = ae Créances a vue sur le gouvernement ..... Bierever ne 72. 
fs & oe = Sibel fibece™ 3 a 3 Bons du trésor ..... OE YOO ENN KO i Pi We aC I 74 
a5 Vy fai es 17 oF 5S ee stig in + 3 HELeES dey COMMETCE ewes eicieis ete mete ateNe eels 75 
+ 47 | + 32 a = Se 22 $s 90 Effets des sociétés de financement ........... 76 
= 64 1— 113 + 60 = 1G jist | ASE ee 61 Au€resveffetsyvavcourty termes). shins hi Rrelolatele 77 
= 35 | + 82 25 = my || 14 oe 2? Autres engagements des sociétés de finance- 81 
ment. 
Peete +. 383 = Dil Pie 286 | 486 + 88 | Autres opérations en capital A court terme(4) 82 
| Peeezit+ 8971 '— 702 =—1e305 | = 770 + 956 Solde des mouvements de capitaux a court |E 2 
terme. 
7229 i ee Ge Gs Total du solde net en capital ......... eas | s) 
Solde total du compte courant et de F 
capital, 


(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 

, 1'étranger, ou une diminution des engagements envers les non-résidents. (3) A l'exclusion des bénéfices non répartis. (4) Y 

compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


so 
| 


= an = 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


UL)7(72 1973 
Item 
Line it Wit iPaEE Iv I Il Tiel IV 
No. 
$'000, 000 
1 | Trade of Canada Exports (including re-exports) 4,437 5,366 4,528 5,809 5,621 6,643 DAyoy/ 7,200 
Adjustments: 
2 GOL) cise cio cietatele aieinie s skerersceiere cee) slafsioierelaXelelefereleleie + 37 + 35 + 29 + 30 43 32 + 42 + 36 
3 Wheat «icrcclemicislslaiceiersisis) oli sieielerelcleloreiare\sialejersiejeleis.s + 5 +) o2 + 38 — 44 + 20 qe) — 24 + 49 
4 EM€L BY «20 oes ccccinesieiniesiae eiajecieicleie ocieie cele vicieie + 7 - 9 ae) ap alt ae Ee — il + 16 + 49 
5 Aircraft and other adjustments ......-.-- tcf otelts — 47 = - 5 — 36 —- 7 = 41 — 16 — 20 
6 | Equals merchandise exports adjusted to balance 4,439 5,404 4,599 5,780 5,699 6,632 5,855 7,314 
of payments basis. 
7 | Trade of Canada Imports ......-.-++- el otaxe naan 4,224 5,083 4,352 5,080 SS 6,051 5,407 6,592 
Adjustments: 
8 Automotive productS ...ss-sereeeecerere miclererene — 39 — 38 = = oe 9 = hy] = 
9 Aircraft and other equipment ..e-eeeeeeereoes + 4 - 3 + 4 - 1 + 37 - 21 + 3 - ill 
10 Goldie cctechorcicicis/slele otsistaielaseralernie BND OOD 10 COO + 4 fe ht + 3 fa ae) 2 6 eS 30) + iy 
11 Other adjustMentS ...eeseereeececsrereseeeece - 7 - 8 - 8 - 9 =F wl - 9 - ll - 13 


12| Equals merchandise imports adjusted to balance 4,186 4,968 4,344 51,079 55216 6,026 Beis 6,585 
of payments basis. : 


13| Trade balance on balance of payments basis ...- e253 + 436 + 255 +) 701 ap 8} + 606 + 473 29) 


TABLE 6. Interest and Dividends 


1972 1973 
Item 
Line x pig & IIl IV ag II IIl IV 
No. 
$'000,000 


Receipts: 
1 Him LETESE watt ae: cs ustesoue eleielelecolels Tle iors ieloielsiniexersicr= 55 58 60 
2 Dividends) cteveletate s/ousve\eveve ole sloveveretetatete.+selet-taretetstas 66 US 129 
3 Mot alll eovcketaicl ovate eyeteteletey <iefaralte oie ose otels eles -Kavereyatein 121 133 189 
Payments: 
4 Interest -cccccccccecscccrcsesecrcs pra etatoreiere are 204 212 203 
5 DividendS ..cccccccceccccccccesssccerses ROOD 186 160 154 
6 MOPal! ‘cists revelereieieteieleloheiercratate AO ADO ACID OOOO OD 390 ay7/) 357 


Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


= sta 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1973 1974 Détail 
N° de 
ligne 
$'000,000 
7,002 8,302 7,967 20,140 25,301 Exportations canadiennes (réexportations 1 
comprises). 
Ajustements; 
+ 48 | + “ey ae 59 ee 13). eee 153 0) YE BAA AA Soe Sere PEAT 2 
= 34} + 118] —- 41 + PE) ae 54 JHIMS: goon SednaboOoapaokoosgaac opnogon Stetet ote\sieretars 3 
+ 133 ~ 27 + 40 + 28 + 76 EDGE PLC carer. ete eee COMPOS ODO OOS A 4 
= 93 | t= B54\e— 2 - 88>) 7— 84 Aéronefs et autres ajustements ..... ele sotateteretetete 5 
UR AS 8,399 8,023 20,222 25,500 Résultat correspondant aux exportations de 6 
marchandises alignées sur la balance des 
paiements. 
| 6,786 8,057 Tey 821 18,669 23,303 Importations canadiennes ............ Matetdiatetterotete 7 
| 
Ajustements: 
- 73 - = - 84 | — 56 Produste: de lsautonobil efit eee ee ee 8 
— 26} — 3 [+ 19 + 4 | + 8 Aéronefs et autre matériel ......-.. aeteratatetetate : 9 
| ie 34 | + 39°) 18 + 20] + 58 19 Forma NonGoAnCOD GAO DORU GOOD ACAAS wel elefotetsi<yars 10 
i — 12] - ll | - 8 ~ 32 | - 44 Autres ajustements . HOO, ORO ORS SONOS 11 
6,709 8,082 7,850 18,577 23,269 Résultat correspondant aux importations de 1hy2 
| marchandises alignées sur la balance des 
paiements. 
e+ = 417 se) Silly + 7s: a O45 ip neu Balance du commerce extérieur alignée su la 13 
balance des paiements. 


| TABLEAU 6. Intéréts et dividendes 


LOZ 1973 1974 Détail 


$'000,000 


Recettes: 
| 75 INSEE sooada ange eee c eres eccene 
87 Dividendes ..... se ccecceee . 
162 TOGAL cj. elelgieloreiotstassters sfercictete 
Paiements: 
227 INCETOt St nteterspeecelors ae sisheleieteneletotelstsvels 
270 Dividendes ear ctet-stctete crerarcretcie 
497 TOCA We ryereneiene arrie cinta aero 


| Nota: Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fond de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et l'intérét recus par les sociétés au 
titre des investissements canadiens directs et des placements en portefeuille & 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 
obligations et les obligations non garanties canadiennes détenues A 1'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 
tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


ie 


TABLE 7. Other Service Transactions 


TO 72 


Il | III 


$'000, 000 


Receipts: 
1 Government transactions ......+..++.. 
2 Miscellaneous income(1l) ...... Oe Act 
3 Business services and other 
transactions. 
4 Utell arn Soda aGUCOn.Oo08 AOAC 5 
Payments: 


5 Government transactions ...........-- 
6 Miscellaneous income(1) ........++0-- 
7, Business services and other 


transactions. 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. Foreign Exchange Rates ~ 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 

5 . Premium(+) or 

ee ROS RECS discount(-) 

ee Cours i conptant oe 
ee Walshe dolla 

Noon 

High Low Close average See 
Haut Bas cléture De ee Pee 

Line midi a Te CO (3) 

Noe terme ee 
canadian cents — cents canadiens 
PBL 7/2eeyersnetetelosencionensieieVoyere svavcatayst hetererevene stevere 100.94 97.41 99.50 99.05 +0533 
Da VALOIS imareiel o otalalotolcisi crete cclure rel cisveloisiatortotoioietetelt« 101.16 98.75 99.60 100.01 — 1.46 
SLU Ss AqnacdO dD OOOO OOO S Sravedetele aieiiesets 
4 | 972 LM sive telisteyots bob ago dng srejefale abs jsiiekes aie 100.94 99.50 99.75 100.28 + 0.42 
5 Ee rea ciaseterevatelerstetens ena etensr erate sietsiete 99.81 97.41 98.47 98.76 +.1.12 
6 TO ba incre ocio Gio a Stestshstelenctate, eveneveter chs 98.56 93aU3 98.38 98.30 =i ORE 
7 LV. gesporomietar eevee AE BOO ORIGe A PRTC 100.19 98.16 99.50 98.86 OFZ 
8 11973 Wee totel stove orevetesrate Selaferetoteleetere S00 G50 100.19 98.75 99.88 99.71 — 1.60 
9 1G ere b.00 OOO. OG 0-cHOO OO ate evetahe 100.36 99.50 99.82 99.98 — 1.62 
10 UD erorcterelstefeste etarelciels Bate Wetelekarencrcusiays 100.16 99.274 100.54 100.37 — 2.32 
1d IN, oooooos sod ao oda SES OO,0 COONS 100.78 99.24 99.60 99.97 — 0.23 
12 | 1974 atcretersveratelstener ste aye isle ta ahersvaretere Worstere 99.56 96.74 97.22 98.03 + 0.01 
13 PI oe recclercictetaieveke a Stele sae svarerelete dio 97.26 95.76 97.24 96.52 — 0.28 
14 PT aeayeretetelelieveteraisie AOR ORONO A oiccro 98.92 O72 98.58 98.05 —) 1.55 
i) IW gaio cde cio SAC UOD SOI oD TOBIN DSO 

NGM Sdtalley rere enefette ersiarerereiere SGI OCC pieierseretets 98.20 97.12 97.92 97.61 —=5 Lase 
17'| August” 22... s-2.20+-- Rental ote ranch stanerers) eictetsnerare 98.92 97.38 98.76 97.98 = 1382 
18 | September ........--- Gb GOOG Pra tereerenerers sees 98.88 98.24 98.58 98.63 — 0.99 


(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nominal quotations in terms of United 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward spread on the spot noon rates. 


Ae 


TABLEAU 7. Autres opérations au titre des services 


1974 
1972 1973 1974 Détail NO d 
ligne 


$'000, 000 
Recettes: 

47 44 49 192 181 Opérations gouvernementales ........ 5h 1 

95 122 5 S17 424 ReEvenusmdiy.ets (lL) mre aici - 2 
227 246 247 800 866 Services commerciaux et autres 3 

opérations. 
369 412 431 1, 309 art TOGA vetoes oteaseveins : 4 
Paiments: 

76 73 68 225 247 Opérations gouvernementales ........... 5 
164 200 200 536 592 Revienusi-diveims: (lis wars scree erie eo teen 6 
385 426 423 1,417 TS Salts Services commerciaux et autres 7 

opérations. 
625 699 691 Zao 2,955 TOC as ore ststeicueres tio vista ehal ave myeieiers 8 


(1) Y compris, en plus du revenu des placements a court terme et des placements divers & long terme, tous les services se 
rapportant aux opérations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de 


| 
diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 
1'étranger comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) 


Autres devises étrangéres au Canada(2) 


Pound French Deut sche Swiss Japanese 
sterling franc mark franc yen 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 
O de 
ligne 
canadian cents — cents canadiens = 
247.97 19.65 31.08 25.94 BSD TOF Wao 2 wcleversvever op totes OAD BOO OOO DOO OCDE SIAC 1 
244.35 22.51 37.82 31.75 ESO 96 L973) stere/sie's) svevoeio eve ofalotorateta tare varetelotsterers anions 2 
NOES Boman om FORO OOCCOSHGOOD O siofetetelctfexctel sisi 3 
260.60 19.67 31.40 25.94 .3273 | 1972 1G [SiG OD OMODITA OOOH BO. SoU ODA Coa on 4 
256.84 19.67 31.10 Dre LOO a preverei eps iexe BOQODOOTDO cloliolelsiefaterstorteter eis b) 
240.39 19.65 30.91 26.02 -3266 DUE Seve roloistctensteietets altel eteterelatatele eleleteiststayars 6 
233572 19.58 30.87 26.11 . 3286 UVic tere eseielsiare's bieje\ete enahevevers axete felatereie rake 7 
| 241.19 20.89 33.28 29.02 RST Ce | LOO mame retest ee erates soyohshoe slevalefeleve telah slats tele steve 8 
253.04 22.60 36.63 SL 72 .3778 WE soerod DOW TAO OOO 6 Peelercetats Sieteietats 9 
\ 248.85 23.99 41.95 34.23 .3789 LTD oie exe tole aie ene aveles save artes HOSA ORME bGE 10 
238.11 22.74 39.30 Sly) 73693 INO. ornate ne dgidiamodoaaldottscr stalauactcists 11 
| 223.46 19.86 36.11 30.62 .3379 | 1974 ivecetelel ele elfelelaler sie okaisietctatele a fevalolevars S86 12 
Z3wDD 19.80 38.60 BVA LT) ee ee ero eteveus eta verete nolo apace sheselel eras Beene a 
20.48 SSS 32.89 535) Pelecevalslaroe Sfeke! ejatedesaie siskaaiel cialsyeecaisiere 
epee? i alee itt re bii ie tiie 15 
233.28 20.40 38.24 S293) a SOD .ON IE Ui: Le teresa vetagetele is siererete ayetavare ago bo ONES Apoon 16 
229.76 20.49 37.40 322563 S24 | PAOUE ene eels SO TICIIIOOS Joanuanoc Reinier te Sreieie 17 
228.50 20.55 37.07 32.92 - 3298 | Septembre ..-..-.-eeseee pie ler o\erele einterstster= tte 18 
(1) Cours des opérations entre banques au Canada. (2) Citations moyennes au comptant sur la base des cours en dollars E.-U,. 
convertis en dollars canadiens 4 midi, heure d'Ottawa. (3) Taux annuels calculés par transformation des cours de midi au 
comptant en opérations & échéance moyenne de 90 jours. 


Li 


ne 


No. 


Nore 


10 
11 


a. 
16} 
14 
15 


16 


iy 


18 
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TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, 


Type of issue 


Bonds and debentures: 


Government of Canada: 


Direct .. 
Guaranteed 


Direct wwcccccevccvccccs 


Guaranteed 


sees 


Provincial government: 


ee or 


Municipal government (including institutions) 


Corporations 


. 


Sub-total 


eee ecereee 


Bonds and debentures: 


Government of Canada: 
DiTeCe siccie 


Guaranteed 


eer cerscee 


Provincial government: 
Direct ..ccoeeceereres 
Guaranteed ........ee- 

Municipal government (including institutions) 


CorporationS ......seece- 


Pe 


ee 


eooeesees 


eo 


eeoeereocs ee 


Sub-bota la si vvereusietieraesonessssielelsis eens clereinisheierel® 
Common and preferred stocks .....-- AgaSo OnE ICO 
MOEA I a ciensve: s)etaberorerore e7clei sl eleKeinieieivieielsenoisiniele 


Bonds and debentures: 


Government of Canada: 


Direct ... 
Guaranteed 


. 


seers ese 


Provincial government: 


Direct ... 
Guaranteed 


. 


eer eecoere 


eee ere e ore 


ee 


Cr 


Municipal government (including institutions) 


Corporations 


Sub-total . 


eens 


1972 


Retirements 


1973 


a 


+ 


+++ 


292 


317 


$' 000, 000 


Trade in outstanding securities 


New issues 


Retirements 


+ Lal 


29 


+++] 
BR 


+ 144 


+ S75 
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TABLEAU 9. Opérations sur portefeuille de valeurs mobilitres canadiennes en circulation, nouvelles émissions 


remboursements 
1974 
LOTZ 1973 1974 Genre d'émission 
ligne 
ie] 000, 000 
Commerce de valeurs mobiliéres en circulation 
Obligations garanties et non garanties: 

Gouvernement du Canada: 
= 49 + 148 Emissions directes ...... PEC OT OLOLD OMT OnE, 1 
- 3 aS, Emisslonse Caxantd eS! .j.reussevecremrslere leis steeioniccwters 2 

Provinces: 

+ 6 Sach HmL SSLOnse directs! sans eis ciccls Nate ates 8c ereisten hrs 3 
f Et Gi + 91 Emissionst Garant Te 9) eves oeroteracee Poe, ae 4 
+ 4 — 110 Municipalités (y compris institutions) ....... 5 
+ 9 + 0 SOCHEECS! Mme. ore) te, sfey ef holche Woetey yp aacto reese 6 
: — A 25 + 293 Motal. partaeil Ki carcelsecicis alereretstede ecole era ciateiie 7 
Lt — 62 Actions ordinaires et privilégiées ayl aie letalie/ sree 8 
+ 85 + 231. AHEEWE Bo Sado GHO0r aialaie\=)/a celle tells Cont bouood 2) 


| Nouvelles émissions 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


+ 29 Emissions directes ....... nVafadetetole tole) oisisioiatatets « 10 
- EmUs SONS earaneses Misisiseleteecies/eteine e bids ll 
Provinces: 

+ 721 Emissions directes <i s s:ccic er cere cies chi: 12 

| soe DT | EMESSTons) gakanties Wes cerelciele cle eiceie Rtoteteye 13 

| + 166 Municipalités (y compris institutions) ....... 14 

+ 364 SOCHEtES FF cc dle sieteisie cielteeicie ereieclelee ere ear 15 
| 

| + 1,707 Poraliipartvel, Easwoeer ccs cacti ene. 16 

ar 49 Actions ordinaires et privilégiées ........ steretele 17 

| + 1,756 Total $4.22 4 comet Naccocamep tan dewstictehys 18 


| Remboursements 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


Emissions directes ..... BIBI. POs CUO Ooo OO odor 19 
Emissions iarantiies: RR 2 . cece shines « seis oe ee < 20 
Provinces: 
Eniiis sons Idiirecte sao tels.ccyoe:ferelere iniciiders) tenes 21 
Emissions ecarantdes: stn siecle sce einicre cereseel 22 
Municipalités (y compris institutions) ....... 23 
BOCHEEES: | Ae cverstetens ate> FOOD DOO OOS Disleucistalecsieveieis 24 
| Lotal partied ©, fe<siew seis citeo alt eieaiclne eieiatelnts 25 
| Actions ordinaires et privilégiées ............. 26 


LOG as els ereneloteKe Gislets: eeueleucialere eraxereudieiciece Ane 2. 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


TABLEAU 10, Préts de faveur bilatéraux accordés par le gouvernement canadien et souscriptions 
et avances aux organismes internationaux de placements 


1972 1973 
Item Détail 
I rr EEE IV i II III IV 
$'000, 000 
Direct country loans: Préts officiels directs: 
ASH al fe) aralorat sie) oferesoroleleveneieselerelvlelolekeis a 15 20 22 18 1S 21 25 21 Asie 
ECT CAUR Ia ctectiete tateisicts se icie ate cle lee lefele 13 2 iat iy 12 iby/ 113} 11 Afrique 
Western hemisphere ...... Sakon sald 3 3 2 6 5 4 2 5 Hémisphére occidental 
Of kg cid usgrkaccommacore COUCOCORC = = = = 2 = = 2S Autres 
International investment agencies: Organismes internationaux de 
placements: 
INSEE G5 GOD OOOO OD DONDOOCOOUOGUOG = oa = = = a 1 = Asie 
NETIC Amici siclaccrste s sloleioteleteyeloleie elelelsis os = = = = = 5 = Afrique 
Western hemisphere ........+s00- 1 33 2 = 1 22 2 — | Hémisphére occidental 
Globailimessteteratelctstelsrevelelelsncuslerere stares a 16 = 54 ub — 1 60 Mondial 
Total Pe aiiteterse\a cis stelerere ete si oie 3 Bs 32 84 Bi; M5) BY) 64 49 Si Total 
1974 
LOW 2 LOW 1974 
$'000, 000 
Direct country loans: Préts officiels directs: 
IIE, READ Oe COCOU ON OG CDOT OUD 42 20 32 75 82 Asie 
INSSUCE. Sedawandoood COOdUOo UO OTE : 18 11 15 53 53 Afrique 
Western hemisphere .......+--ees 9 3 4 14 16 Hémisphére occidental 
Old re BoonoansbodopouNoaadodoogs = = = = 5 Autres 
International investment agencies: Organismes internationaux de 
placements: 
Asial sxtenne sadec sacra antares 1 2 1 = 1 Asie 
ALVICaA “Se celcccessecsescece ence = = 5 = 5 Afrique 
Western hemisphere ........-ee+- 23 39 9 36 25 Hémisphére occidental 
Globalaerrert AED OADCEO OCOD OLS = 2 2 70 62 Mondial 


Tot alin nevis cs erect oe wets he areete ae 93 71 68 248 249 Total 


- 49 - 


TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits & l'exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région 


Less developed countries 


By source of 
financing 


By commodity 


Par marchandise Par source de 


Deve- Pays en voie de développement Pps: financement 
- planned 
Period loped - 
A Western countries 
- countries ; Other 
Période - Bees oy, commo- 
sphere Africa Other 
Pays P == . eye S dities Private 
mdse - =_ = économie = es 
aE: émi- Afri Aut i- 
trialisés Mert es bee soatraly: Autres Secteur 
sphére sée h ivé 
pattaeae marchan priv 


SAI dises 


$'000,000 


Credits extended — Crédits a l'étranger 


2 Thole ete 4 sive eens 496 56 114 HAL 16 73) 214 271 7s) 407 89 

UTES Gc Go Son acods 495 34 126 46 32 33 224 288 207 407 88 
BIA: Biss sisi ieee, are . 

1972 Me ob cama oe 96 4 37 15 5 12 23 29 67 83 13 

iN BS Scac ° 120 10 23) 19 3 4 61 70 50 112 8 

WEIL A Becicoada 124 9 30 22 5 6 Sy 86 38 93 31 

1 SaanoS Sieie 156 3B, 24 15 3 3 78 86 70 UY) SY 

1973 BE Favofertose) aves, : 102 5 24 15 2 8 48 43 59 78 24 

II ......... 142 10 16 al) 6 4 on 101 41 126 16 

III ......... 130 6 S/S) 6 10 12 43 chal 39 108 2. 

IV ....eeeee 121 13 33) 10 14 9 42 53 68 95 26 

LAS Je 6 GnocGaae 164 30 30 26 4 23 51 95 69 IL27) 37 

Tel Er ereielielerenets 291 Sh 97 18 20 19 105 205 86 2372: 59 

RTE Pet eehoialeierae 319 18 97 1:9 23 1 120 216 103 241 78 


LVS he Gbibic oO. caee 5 
JSS ooas coooood ote 
MOH A Tole olay ators ielloievs)s; 


IPAS a8 e honeaers 


TOTES EE Sdodnoea 


BOTA: © UR Sei cic oe 2 0:6 


NPwWWHONKPNYHP PH 
PNOOWRHFPH NH 


extended — Crédits nets a 


D7 2) “ee wi siaie'c cle sos. ein 0 
DSH onside soacpoe + 2h 
TILE mole (e's 90:6: eters 


9'72 it choln.cs OmeonD + + sey 6) + 4 an dt = - ap —- 2 
iE es 5 oligos + + + 11 qe es) =) + + — 10 
18 ooo + + ge A + 4 + 4 + + + 6 
1 OSA ois aac te + + 1 + 1 + 1 af + + rea 
7/8) RS Se ee t + see qe al rae - - + 5 
1B ig AloGgrae + + + 5 ce OA “= + + + + 2 
ime (sence oe + — 19 ap 43) + il ae + + iG 
Vite atofotoss! Vere + + = 5 gre bal eA) = — 22 af ar 1G 
Die ae Baan ae + + 19 ar al ae Ab) - + 26 ai + 20 
Uae aistelsls oleKe + + + 6 ae 17 de aly a5 +132 ar + 46 
IIe) aont Cooe 4 + + + 2 + 51 + 11 + + 124 af + 62 


Credits outstanding — Préts en circulation 


Sept. 30, 1974 — 


BOUSEDt eis «e:. 402 


(1) Medium and long-term. — A moyen et & long termes. ; 
Note: Credits extended represent a capital outflow. — Nota: Les crédits a 1'étranger constituent une sortie de capitaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 
Canada of the Canadian Chartered Banks 


Net transactions 


aoe 1972 1973 
No 
$'000, 000 

Assets with residents of: 
1 United! SEaAteS! is crests tere ele siete: sie sieleteici<is"e — 141 + 244 — 141 HS |) ste AE + 1957/8) |= 81 
2 QEREer COUNET LCS! <iclelelelclele!clolslcierelolsleleletere + 241 + 156 + 338 56 cts 703 + 856 + 1,596 
3 Total non-resident .....csscccceeee + 100 + 400 aie iltsyy 96 || V1, 124 8 4 ae0S4s| =r Ly Gran 
4 Canada Apseicio Siaceke, otersicls (sherslersvetetetatsts 4 - 13 — 121 + 35 91} — 27) — 197, + L283 
5 Tota livres cicsiere SO DODO OOD JOGO ORS + 87 + 279 + 232 5 + 1,097 + 1,017. + 1,805 

Liabilities with residents of: 
6 United States ......ccccesccsccccoece + 130 — 68 + 294 427} —- 139.| — 31 ae 8 
7 Other countries ...... Rileien cksloge re tiestet sles + 428 + 974 + 43 201 |" 1,095 || + 750) + a 4en 
8 Total non-resident ......... ag0eod0 + 558 + 906 + 337 226 + 956 =f 719 

Canada: 

9 Swapped deposits ..-esseeeccceeeees 37) 999 Satay) S2)1|| t= 1.O1G) |e meatal 
10 OtHER Gietete ea) ciais is eloiele «10.0 ato eleveve’e/elstelere a 3, 40 4. 212 ie we Asal 
1B Totalé Canada’ % cjetes o c.c.cleicloteicie.s siecle = 203) 42 ie AO ae 682 
12 HWoecwl Gao onancHDGOUC TODS mieraiexs + 355 268 + 1,366 250 i AO 

Net assets with residents of: 
3 United States <<. caccscs «vic ajcice circle ce SS ayt 579 + 560 + 209 
14 Other countries ........ SBHOD COUGH OAO — 187 2571 - 392 a5 106 
1135 Total non-resident 322 ot 168 | + 315 
16 Canada . js. <1. « LOa\ = 437) || == = 699 
17N (DE Ge Tota INE.y. orto serene 273 |) - 269 | — 384 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 


on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 


main tables as item D6l. 
have been adjusted so as 


The transaction figures are 
to eliminate changes in value resulting from variations in exchange rates. 


based on data published monthly in the Bank of Canada Review, but 
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TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 
succursales des banques 2 charte canadiennes 


Amount 
out- 
standing 
Sept. 30 

1974 


Opérations nettes 


Détail 


1974 ae 
Solde 
1972 1973 1974 impayé 
IV 30 sept. N° de 


$'000,000 
Avoirs auprés des résidents: 
87] + 528 299500 «Des Mtats-Unts carci vocicdawiae ee i 
+ 1,288] + 3,211 9,826 DVAWEGE SaDAY.Surerass ee cisions oe heer. ie 2) 
+ 1,201] + 3,739 12,382 Lotalynon-resid ent sumer erieaciaes 3 
100} + 175 2,272 Canada aves ciefersvstetcrsiess terete rore a.cieere hers 4 
ar did) ae Sy Sills TOS ge Cae namosoane sherateterecerels 5 
Engagements envers les résidents: 
175| + 265 2,646 Des Etats Unter 0 7. on ork Say ee 6 
+ 1,663] + 3,131 8,344 Diautres upay.s cree as ; 7 
+ 1,838] + 3,396 10,990 Total, non-résidents ............ 8 
Canada: 
472} + 553 2,785]  Dépdts "swap" ........ Rees 9 
338) chee 853 3,471 je atsreres 10 
89] + 1,406 6,256 Totaly, Ganadayssecris F 11 
1,749| + 4,802 17,246 ota Vee es sree oe aires Sieroter LP 
Avoirs nets auprés des résidents: 
262] + 263 a et0 Pe Dee hrats=Uniou,s seen ae eee 13 
375| + 80 + 1,482 Dates apay sme meets 4 14 
637| + 343 an ths 32 Total, non-résidents ...... 15 
i alee — 3,984 Canada mar tetererortersyarsteletsteretse |stats 16 
643i 888 — 2,592 Total Maat. Goatees se pyetate ots 17 


Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques A charte canadiennes. Leur 

> effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 
résidents figurant dans les tableaux principaux au poste D6él. Les chiffres des opérations sont basés sur des données 
publiées mensuellement dans la revue de la Banque du Canada, mais ils ont été ajustés de facon A éliminer les change- 
ments de valeur résultant de variations des taux du change. 


Line 
No. 


10 


11 


12 


13 


14 


(1) Includes obligations of banks, mortgage loan companies 


TABLE 13. 


Item 


Government of Canada treasury bills: 


Rasoe 


Transactions in Selected Money Market Instruments 


869 


764 


tos 


(57D 


409 


+ 166 


Teco 


1,637 


+ 254 


41 


+ 31 


282 


434 


— 152 


PLES 


1,344 


— 226 


and junior levels 


65 


70 


631 


750 


— 119 


536 


1, 387 


528 


— 141 


Transactions 


$' 000, 000 
87 39 
91 54, 
= & = 15 
261 465 
291 400 
— 30 + 65 
576 1, 100 
592 1,065 
= 6 4 3N5 
656 1,567 
656 1, 348 
= + 219 
1, 580 3), 7A 
1, 630 2,867 
— 50 + 304 


of government. 


34 


36 


1,190 


1,325 


— 135 


2,996 


3,147 


- 151 


ipesy? 


1,434 


— 82 


834 


808 


+ 26 


2,643 


2,677 


— 34 


IV 


46 


89 


— 43 


275 


302 


ey: 


iy) ae 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Non-resi- 
dents hold- 
ings Sept. 

30, 1974 


Opérations 


1974 Avoirs des pooaee 
non-rési- 
1972 1973 1974 Gone 46 
I II III IV sept. N° de 
1974 ligne 


$'000, 000 
Bonds du trésor du gouvernement du 
Canada: 

31 45 68 324 170 
29 27 60 302 194 

AY) + 18 oe 8 +) 22 = OE 35 
425 157 319 804 1,582 
397 175 306 B22) 1,584 

+ 28 =o) aig} + 13 =a LS) = 2 49 
1,085 1,079 987 2,799 5,001 
1,038 1,048 970 2,849 5,024 

+ 47 a2 Sul dae aly) i 5)(0) ee 483 

Autres effets de commerce 
canadiens(1): 

1,281 532 546 2,049 4,966 
1,314 653 481 2,066 4,802 

= 33 dL VAL + 65 cor dy) + 164 204 
2,822 ibestey IS} 1,920 5,976 11,719 
2,778 1,903 1,817 6,139 11,604 

+ 44 - 90 + 103 — 163 + 115 771 


(1) Comprend les engagements des banques, des sociétés de prét hypothécaire et des administrations provinciales et locales. 


10 


Ld 


12 


13 


14 


15 


= bYA, 


TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Engagements du Canada (équivalents aux 


Avoirs du Canada 
avoirs du F.M.1. en dollars canadiens 


Transactions — Opérations 


Transactions — Opérations 


Period Foreign currencies 


Période Subscription Assets Devises étrangéres 
to IMF - Subscriptions 
(Quota) Total and loans 
a = = Drawings Repay- 
Souscription Des avoirs Souscriptions by Canada ments(-) 
au F.M.1. et préts = = 
(Quote-part ) Tirages Rembour- 


e canadiens sements(-) 
ine 


No, 


SDR — $'000,000 — D.T.S. 


Stevel ens otemercvereielotetekereratsy= 1,100.0 795 .0(3) 726.0 —S1l0R5 


(1) Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item K5. 

(3) Includes the retirement of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member. 

(4) Sales by other countries of Canadian dollars for SDRs. 

(5) Loan under Oil Facility. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are 
obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 
tions affect the Public Accounts of Canada. 
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TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 
Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations Canada's 


; Sales by net balance 
Ee Canada’ of ieee with IMF(2) Period 
canadian ities - = 


Dollars canadiens Solde net des Période 


dollars for 


avoirs du Canada 


Drawings gold Ye SDRs peers Total guride Fst Co) 
by. Sepe Repay Vente par Autres Des 
countries(—) ments 
ae si le Canada engage- 
Tirages Rembour- ae Caenaze Le se 
z canadiens en 
d'autres sements Ri q ° 
pays) échange d'or No de 
ou de D,.T.S. ligne 
SDR — $'000,000 — D.T.S. U.S. — $'000,000 — E.U. 
— 1,683.0 | 1,057.3 181.6 i 5(0) 767.4 33.2510 SB V7aot | aA SrA lis Bona Gra ols sac Oe GOB Ee 1 
; 
- 79-9 9359 2.7(4) 784.1 S159) S42 COMO 2 Wi eecetarajereteyetetae oteva acres c 2 
} 
| - 33). 7 69.2 819.6 280.4 SE hela UCASE cuneate ene o hence Toon te oaere 3 
i 
SOO DOSUUCUOO DUO OOH EEO 4 
- 40.4 Zilgals 0.7(4) 754.8 345.2 SUB iny a Mb e BeG SO noo TOOU OUR Gee 5 
- 10.0 Sia) 798.7 301.3 27520) ee coe etre tettter sierra oa 6 
- 8.3 4.0 2.0(4) 796.4 303.6 S29 OU  E Molersictsisre chotelere ake set ncts 7 
- 21.2 8.9 784.1 31559 342.9 DOO OO WOOO TGS Has 8 
- 6.6 24.3 801.8 298.2 BZB OLDS a enone or are sare era ares 9 
- Dye2: 13753 7979 302.1 SZEROM ME aavclatsrares Meret areaiersaaiees 10 
| - 4.9 (Sigs) 801.5 298.5 SRT e Be cate crany ae eho. oe aoe 11 
| - 5.0 2301 819.6 280.4 SSSR ZU] © Utcqstacie ne cecehaerre nore 12 
- ix oa 821.2 278.8 BBG S| LOT GS cheer nysroelecuer eicialercele 13 
= 15.0 68) 816.1 283.9 A208 | 1+ Se Me Oe < eee ees 14 
- 74.9 8.4 195e7 350.4 SU | A Sn Siena ee ais 5 
slisisolekel leiatete ckeretareierey 16 
(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises 2% la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E:). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. Il en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
manié@re qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. donc 275 millions de 

D.T.S, Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 

variations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5. 

(3) Y compris le remboursement d'effets au titre des A.G.d'E, d'un montant équivalent 4 30.0 millions de DelsSey acquis 

précédemment auprés d'un autre pays membre du F.M.1. 

(4) Les ventes par d'autres Pays au F.M.I. de dollars canadiens pour D.T.S. 

(5) Prét consenti en vertu du mécanisme pétrolier du F.M.I. 

Nota: La principale partie de 1'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a 1'obligation 
de maintenir la couverture-or des sommes que le F,M.I. détient dans sa monnaie il a fallu de temps a autre procéder & 
des paiements d'ajustement en dollars canadiens entre le F.M,I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. Il n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 


& KG 


TABLE 15. Canada's Official International Monetary Assets and Liabilities 


millions of U.S. dollars at end of period 


millions de dollars E.-U. a la fin de la période 


Assets 


Official holdings of foreign exchange 
1 United States dollars .............-- 4,111 4,542 4,536 4,355 4,294 4,177 3,856 a eV77/ 
7? Other convertible currencies ........ ll 10 16 13 Ty 14 14 12 
3 |Monetary gold(1) ....c.eesrsseecesvovee 792 834 834 834 834 , 834 834 927 
4 |Special Drawing Rights(1) ...........-- 489 505 505 505 505 507 507 564 
5 |Reserve position in IMF(1) ......... were 345 327 330 343 324 328 324 338 
6 Total official international re- 5,748 6,218 6,221 6,050 5,968 5,860 5p SS) 5,768 
serves(2). 
Liabilities 
TalUseroL mun eereds t.(S))i ie rsrecle rere Br ravertcterone - - = _ - - - - 
8 |Foreign exchange deposit liabilities .. = = = = = = - - 
9 |Reported use of central bank reciprocal = os ov = = = = = 
credit facilities. 
10 Total official monetary liabilities —s = = = = - = - 
ll NET OFFICIAL MONETARY ASSETS ...... 5,748 6,218 65.220 6,050 cal 5,860 55 59)5) 5,768 
—all 


millions of U.S. dollars — millions de dollars Beetle 


i = =i ar a im 
Change in net official monetary assets 
WW Tota Chane ewaeret teeters or So goDdd So o0to + 178 + 470 5 - 171 — 82 — 108 — 325 +5233 
Change due to: 
33 Valuation adjustments(l) .........- - 1 + 142 _ - - = - + 185 
14 Transac talons were serclecistteleloberelere rele me ete + 179 +9525 +93 - 171 — 82 — 108 — 325 + 48 
ee = [Fs all ae 
millions of Canadian dollars — millions de dollars canadiens 
ae i a 
Net Official Monetary Movements (4) 
15 |Total official international re- + 180 + 322 + 3 — 169 — 82 — 107 — 326 + 48 


serves(5). 


16 |Total official monetary liabilities(5) - - - = = = = = 


(1) Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and 
to U.S. $42.22 in October 1973. From July 1, 1974 the value of these assets has been formally linked to a basket of 16 
currencies as calculated by the IMF. 

(2) As published by the Minister of Finance. 

(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 

(4) Valuation adjustments are excluded. 

(5) These totals appear as items K4 and K5 in Table l. 
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TABLEAU 15. Bilan monétaire international officiel du Canada 


Détail 


September 


Septembre 


July August 
Juillet Aott 


millions of U.S. dollars at end of period 


millions de dollars E.-U. 4 la fin de la période 


Actif 
Avoirs officiels en devise 
4,265 4,278 3,910 ale 4,019 3,910 Dollars, Etats-Unis aitota ver Steere le::eholienefotexeveNeveiens 1 
10 9 13 13 14 13 AUtLesndevi sesmconvertiples ssemecterteme 2 
927 927 912 924 910 912) Oramone tare e()er.ctte sete eters aha fe Tobv. sieiont eRe 3 
564 566 sey) 564 556 557'|| Droits de tirage speciaux(1) ....cs..s.s..- 4 
336 343 416 338 354 416 | Position active auprés du F.M.I.(1l) ....... 5 
6,102 Gens 5,808 6,014 Sypteis)s} 5,808 Total des réserves canadiennes officiel- 6 
les de liquidités internationales(2). 
Passif 
- - - - - — | Recours au crédit auprés du F.M.I.(3) ..... 7 
= = = = = — | Engagements sous forme de dépdts en devises 8 
= = = - - — | Recours déclaré aux facilités de crédit 9 
entre banques centrales. 
3 = = — = = Total du passif monétaire officiel net 10 
6,102 6,123 5,808 6,014 5,853 5,808 ACTIF MONETAIRE OPP ICLELMNET) vec tvelcre's 11 
Liste af a 
millions of U.S. dollars — millions de dollars E.-U. 
Variation de l'actif monétaire officiel 
net 
+ 334 so AL = 15) — 109 = 161 = 745) Variatdonmtotaleys.<tcmcres sci tice cee eet. 12 
Variation imputable: 
- - — 29 - 5 — 28 +14 Aux ajustements de valeur ........... 58 8} 
+ 334 ae 7A — 286 - ye | — 133 = 49 AUX] OPCEAELONS) serie sisisi sie eevee eVAla  stetoets stores 14 
| ee ee 5 | 
; millions of Canadian dollars — millions de dollars canadiens 
ji 
Mouvements monétaires officiels nets(4) 
Spesvy/ at fall ='279 - 101 — 130 — 48] Total des réserves canadiennes officielles 15 
de liquidités internationales(5). 
- - - - - — | Total du passif monétaire officiel net(5) 16 
(1) L'or et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars E.-U. l'once d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. A compter du l juillet 1974, la valeur de 
ces actifs a été officiellement rattachée 4 un panier de 16 devises suivant des calculs faits par le F.M.I. 
(2) Conforme aux chiffres publiés par le ministére des Finances. 
((3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 Z% de la quote-part du Canada. 
(4) Les ajustements de valeur ne sont pas pris en compte. 
(5) Correspondent aux postes K4 et K5 du tableau l. 


Sy 


TABLE 16, Canadian Balance of International Payments, Annual Historical Series 


Current account 


Between Canada and all non-residents 
Entre le Canada et tous les non résidents 
Item 
Acct. 1965 1966 i 1967 1968 (1) 1969 1970 1971 | 1972 1973 
No, 
[ $'000, 000 
A Current receipts: 
it Merchandise exports (adjusted) (2) ..sssseseeeseereeerceees 8,745 10,326 Toss: 13,720 15,035 VEn921 17,961 20,222 25,500 
Service receipts: 
3 Gold prodiiction available for export ......-+++ses-++ee- 138 127 112, 33 sere eye Ses eters Acc 
4 Werke Es Bid Hin OOM aM OD ED MUO Udo U0 SHUUDO CO UOU NOOO MIC 747 840 1,318 953 1,047 1, 206 1,246 1, 230 1,446 
15 Interest and dividends .......eceere rere ee ce reer eeeenees 322 318 295 358 451 528 558 627 653 
21 Freight and shipping ........+++++. 63 668 758 830 891 935 1,126 1,182 1,220 1,421 
23 Other service TeCCiPtS .. ss seerere cece ec sssrresececcrene 562 676 770 840 1, 262 1,386 1,324 1309. 1,471 
28 Total service receipts ...-.--sccerecccservcrertcssere 2,437 2,719 8325 3,070 3,695 4,246 4,310 4,386 4,991 
29 Sub-totals, exports of goods and services(3) ......- Ties2 13,045 14, 663 16,790 18,730 PAY 2227 24, 608 30,491 
Transfer receipts: 
30 Inheritances and immigrants! funds .....+.seeereereeeeee 216 268 SVS) 370 366 389 432 443 516 
33 Personal and institutional remittances ....+-++seeeeeeee 83 83 93 95 95 107 165 176 201 
38 Withholding tax(4) ...cccececccceeeseresterrreeererereee 167 204 218 209 234 269 278 287 322 
40 Total current receiptS ....-sscecececeeer re rerecteeece 11, 648 13,600 15,303 17,464 19,425 21, 932 23,146 257, 54 31,530 
B Current payments: | 
1 Merchandise imports (adjusted) (2) 2... .seeeeseee eer eeeeeees 8, 627 10,102 10,772 12, 249 14,071 13, 869 15,534 18,577 23, 269 
Service payments: 
4 ABanaiyiells cisteters a/ctetose ened cke ete or teteysertererere 796 900 895 982 1,261 1,422 1,448 1,464 1,742 
aS: Interest and dividends .. So 1,086 1,140 2) 1259: 1,366 1,550 1,699 1,701 1,997 
an Freight and shipping ......-+sseeeeeresereececerccscesce 761 823 861 931 996 1,106 1,204 1,346 1,593 
23 Other service paymentS .......- see ee eres er etter rereenenes 904 1,090 27. 1,441 1, 862 1,998 2,076 2y 8 2,359 
27 Withholding tax(4) ....---cee eee cc erect cece ce rarrccccees 167 204 218 209 234 269 278 287 322 
28 Total service DayMeNtS ....ee sere reece cere rr rc rererece 3,714 4,157 4,462 4,822 5,719 6,345 6,705 6, 976 8,007 
29 Sub-totals, imports of goods and services(3) ......- 12,341 14, 259 15,234 17,071 19,790 20,214 22,239 25,593 31, 276 
Transfer payments: 
30 Inheritances and emigrants! funds ......eseeeeer reer rece 211 198 213 209 204 199 185 162 154 
33) Personal and institutional remittances .... 133 139 173 148 204 212 215 227 269 
Sy Official contributions ......seeseererees 93 166 182 133 144 201 201 227 256 
40 Total current paymentS ....--+eeeeess reece eeererrereee 12,778 14,762 15, 802 17,561 20, 342 20, 826 22, 840 26,169 31,955 
Cc Current account balance: 
ib Merchandise trade .....ceescserscenceevecrsccserssseeesece at 118 ote 224 ats 566 sume Sry ci + 964 93052 227. + 1,645 + 2,231 
Service transactions: 
3 Gold production available for export ab = euls}shl| ere alzyy/ ae alae + 33 sao ate ario Bete vee 
4 TY AVIEN. ake coeidaavauetee wits sayafaretatte dvelerwisy's shenecdNototnletniexecetminxets ae = 49 = 60 Ee 423 - 29 - 214 - 216 - 202 - 234 = 296 
15 Interest and dividends .....--ceseeseerecrertee cel =) POA e = 822) “= 1) ONG = 906) = 915) |— 1,022)  — 1e4l| =i 17074) ines 
21 Freight and shipping ..-..+--s+e+eeeree creer ceerees 50 = 23) ec 65; | shit = 40| = 61 ats 20) 22) =— 126| = Te 
28, Other service transactionS .....eeee rece ere re eeeee pole 342) a 507, = 601) = 600)8— 612) =) 752) (—  869| mums 
27 Withholding tax .....-sssee tere rns eeee 3 = 167 — 204 — 218 209 234 269 = 278 os 287 = 322 
28 Balance on service transactions ......- 277i ey 4.38)| eS, = 15752 — 25024) )— 2,099) =| 25395)" 82590) 3,016 
29 Balance on goods and ServiCeS ..sessseeerreresereere = SO 204) = P57. - 281} — 1,060} + 953 + 32) —- 945} — 785 
39 Net (ERANSESIS Cio co tcre ecielnleue 2iene, ble slpelisleltie!cunisiess¥alniextiaeke\ba\ezatee oi 29 + 52 at ue + 184 + 143 + 153 + 274 + 290 + 360 
40 Total current account balance ....-.-sssseeereeece =P t30) el k62) | == i499 - 97} -— 917 + 1,106] + 306] — 655) — 42% 
| la 


= 

(1) After the first quarter 1968, transactions in non-monetary gold have been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(3) As used in the National Income and Expenditure Accounts. 

(4) Tax withheld on service payments and income distributions to non-residents. 
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TABLEAU 16. Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 
tre le Canada et les Etats-U 
Entre le Canada e es ats-Unis Détail 
1965 Faves | 1967 1968(1) 1969 1970 1971 1972 1973 IN° de 
compte 
$'000, 000 
Recettes courantes: h 
4,993 6, 249 hse ne 9,258 10,599 10,959 12,082 14,025 7203 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
138 127 112 33 eters Abe fare atta ates Production d'or disponible pour l'exportation ......... 3 
660 730 1,164 866 934 1,054 1,092 1,023 1,160 NRSC GA COU COOR AGOGO DONEEO GUE bn wface\avereleieiataroiscarsacats ate 4 
204 194 176 231 260 336 363 361 406 Intéréts et. divi dendes cs <csinea.c's.c's-e athiciniete nuiebiee science 15 
337 411 425 467 523 590 670 704 799 PEANSPOCE Biss cicistscrerecisie since Wise) o[67e-tyelfe\ chala\aiatalal siiela/a/cistarecetaeaintays 21 
353 429 491 573 743 776 660 700 750 Autres recettes au titre des services ...... als\aley® sfesapahee 23 
1, 692 1,891 2,368 2,170 2,460 2,756 2,785 2,788 Je I} Total des recettes au titre des services ............ 28 
6,685 8,140 9,645 11,428 13,059 13,715 14,867 16,813 20,368 Total partiel pour l'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
91 106 105 137 155 165 181 168 124 Capitaux des immigrants et successions ............. seis 30 
56 55 57 54 54 66 119 129 132 Versements a des particuliers et institutions(4) ...... 33 
sé . te ~ as oe 56 Shey oe Retenues fiscaléatS) . frccccccsenrec ee eeieeon sisieiete 38 
6,832 8,301 9,807 11,619 13,268 13, 946 15,167 17,110 20,624 Total des recettes courantes: o. 2 << «sjs0e0: eesielcleieceise 40 
Paiements courants: 
6,034 7, 242 7, 846 8, 869 10,127 9,838 10,873 12,792 16,439 Importations des marchandises (aprés ajustement)(2) ..... 1 
Paiements au titre des services: 
548 628 627 684 862 898 898 919 1,073 Voyages ....... oievarelelel slele cle ieteletaleisteiciorereteteintetstneintrie GeoDoade 4 
906 985 1,058 1,074 1,143 1,306 1,444 1,417 1, 653 intérétsvetidividendesicwnss<caccieciotcccee cnn ee 15 
465 530 522 561 562 587 602 726 860 PEANSPORUS an aveselreles ea} si ehelsheieiniieictotoieiste) tele arerernteiafeleteretaisiete le 21 
615 756 893 984 1,242 15313 1,472 1,562 1,704 Autres paiements au titre des services ....... saiedetetarctae 23 
AC aD es se 50 me oe oe Ac Retenues fiscales(4) ......... a Oaenoobesn siejeie] eleisielaieteiese 27 
2,534 2,899 3,100 3,303 3, 809 4,104 4,416 4,624 5,290 Total des paiements au titre des services ........ ee 28 
8,568 10,141 10,946 L272 13,936 13,942 15,289 17,416 21,729 Total partiel pour l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
160 145 156 145 127 114 105 88 84 Capitaux des émigrants et successions .......... stelsiateus 30 
41 45 47 49 50 55 55 60 68 Versements & des particuliers est institutions ........ 33 
- = = = a = = = — Contributions officielles ...............0% cielate-s evslefaieie. 37 
8,769 10,331 11,149 12,366 14,113 14,111 15,449 17,564 21, 881 Total des paiements courants ........-.ceceeeeee Bin 40 
Solde du compte courant: L 
5 
-— 1,041 |-— 993 |-— 569 + 389 | + 472 |} +1,121 | + 1,209] + 5233 |r Sie Commerce imar.elland sea sam <pisccraar silent emicvet tars Saree mae 1 
Opérations au titre des services: 
fee «2138 | + #127 | + «2112 2 33 5 stats om beh Brae Production d'or disponible pour l'exportation ......... 3 
| me ii2 | + 102 | + 537 + 182) | 72 1/+ 16] +4 194] + 104] + 87 Voyages ........ eretaie/siphe 4 
fe 702 |}— 791 |— 882 — 843 | - 883 | — 970 | — 1,081] — 1,056 1,247 Intéréts et dividendes 15 
o 128 |— 119 | — 97 - 94) = 39 | + 3] + 68 | - 22] - 61 Transport a) iy ese hes ceels aemseecismioenale coe eae ie ne aieiare 21 
= 262 }-— 327 |}— 402 eae 499) te— 2537) se 819 1 B69 P= 195K Autres opérations au titre des services ............... 23 
ae aa ae oe oe ae =e se. Impot retenu A Vai source ys an. naseeate feces nucle eke :ave}slayayave 27 
— 842 |-—1,008 |-— 732 = 1,133 |} — 1,349 | — 1,348 | — 1,631 | — 159636 | — 2,175 Solde des opérations au titre des services .......... 28 
— 1,883 | — 2,001 | — 1,301 = 744 '— 877 | = 227, — 4221 = 603} — 1,361 Solde au titre des biens et services .............. 29 
- 54 | - 29 | - 41 - 3]. + 32° | es: 62} + 140] + 149] + 104 Eransferts: Nets. rece aic/nieie COODUC CU OOOO SDT COL ROOADR RO EET 39 
— 1,937 | — 2,030 | — 1,342 = FD — 645 [i= 165 |= 282] = 454) = 1,257 Solde total du compte courant ...... aatelijeiel elvis :stdtera 40 


‘1) Apres le premier trimestre de 1968, les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 
2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements, 
"3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses, 

'4) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16, Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


Between Canada and all countries 


Teen Entre le Canada et tous les pays 
Acct. 1965 | 1966 1967 1968(1) | 1969 | 1970 | 1971 | 1972 1973 
No. 
$' 000, 000 
D 
Direct investment (6): 
21 Ta Canadasratcielelateolot eve clais’® socodevonds pistefain a onodDon anode ae + 535] + 790} + 691 + 590| + 720] + 835; + 880; + 715) + 720 
25 IADIOA Msteterers(ofenorale (oes) aleralnrel= eietstalstaleletclete\slete/ayo pseaocod eioioverelerekets —- 125{ - 5 {)— 125 — 225) — 370) = 295)) =)  220\0 =) 3385) ee 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .........- Bieisterstettts GOD O6ORGNOOAUBEOOOGS + 55) =) 104) — 57 = ZOU mts 73 390 946\0 Jae 4293) tek 31 
31 Outstanding stocks ....... Dietevetoletetetecsinreisversieteis cievetekals bb 60a = 274 | =a 136) ie do E14) Se 53) #145 |) See 144 62] = 24 
32 New issues ......---sccere GoUdoeGaos AgOdS aistoteletevetehe fever! 406 + 1,240] + 1,465] + 1,307 + 1,917] + 2,089] +1,227| + 1,186) + 1,756] + 1,353 
33 REtLrementS: ccc c ccc cscs «slcienience0s cies a0 cie.ce eforsvelarerare well ea 390) eae 499) 8 35/7) — 432] <= ©440) 9= §552) =) 8261/ = 8 S51) = epee 
Foreign securities: 
35 Outstanding issues .....-.+++++se0- vibleleretetevatetsiatalelatele sone I == SS se SOL |e soe =. 420) ote SL E2a) aoe 98|| +: 259)}) =) SB04)) ate 93 
37 New issues: se clciveisleisie a « siele wiplelelo laiersluiaicre Bieta cle seisialeverereiesa ate - 57) | — 57 | = 65 - 77| = 47| - 34) — 67; — 58) — 56 
38 REELLEMENES) leis. «cle rirlele'a cles pieieielare canoes mievetoraetetetes + 25 ek 17 te 15 + 30))) ce 32) + 10] + 220k 14) + 15 
Loans and subscriptions — Government of Canada: 
40 Advances ..ccccec ccc esccerecesce-es bodanAoodacsobdantedoc - 14) ) = SP 38 = FAS =o 89] =— 144 — 192) = 248) = 249 
44 RepaymentsS ....r.eccccerecsserere baacoonoos shal atotetelore\siaial srenatele Ge TOU Zonet 34 qF bY ee Pay! ot 36) 36) + ey/|) a5 42 
48 |Columbia River Treaty ....--.eeeeersseeveee SIGBSAC an08b00050 fe 32 + 32 + 44 + 88] + 32 + 31] + 24 = a 1 
49 |Export credits directly or indirectly at risk of the - 187 | = 41 + 107 + 29) 120 oe L292 30a 252) = 185 
Government of Canada. 
50 |Other long-term capital transactions ....... Maletetotelsistaiareterer® On ae S63) 0+ “WSSie (229 + 197| + 228] — 147) — 142) + 198)" + d7 
E 1 Balance of capital movements in long-term forms ...... + 833 + 1,228 + 1,415 + 1,669 + 2,337 + 752 + 482 + 1,762 + 659 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with + 426) — 467| — 384 —- 488} — 506] — 122 + 1,404|° + 637] — 343 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ........ Age - ll] - 53 + 22 + 39) — 928) — 41} - 561} — 171} - 214 
Non-resident holdings of Canadian: 
71 Dollar deposits ...-.-ccereseese eiotetetetetctelets poascodood omciIdG te 31) | e+ vat) Ste 24 + 1f2\| 4p 52k 26) + 92) + 136) 0+ 58 
72 Government demand liabilities .............- eels clei eieisir vis ey oP 2 ate Si 4 + 21; - 34)) = 8 ts 50 + 27 + 63 
74 Treasury bills ......5.% pittetetetereletaleleletsiste fb clelele lore pisieleroretelointe oie oP 12 - 15 + 4 + 48 + 20) - 79) — 3 + 22 - 24 
75 Commercial paper ....eersccccerscces stereisle le ee sietricisisia|s oferaterstest|| a Is) + 16] —- 11 + 2) + 42| + 42 + 53, —- 118) 5— 2 
76 Finance company paper .......-- sancotnEda B\olatetetetotalaTsie\elerere/™ nisl ecw Ola ea 1] - 64 — 132 + 177 + 203) = 39; = 50) = 23 
77 Other short-term paper .....e.-seeeeeee Sietetateteietcis dis leietelelnieis’ + 25°) = 12 + 24 - 2) - 1 Be 36| + 75)| t= 17| + 164 
81 Other finance company obligations ....... soogagooE asenogse + 209} + 154 35 + 24) + 116) — 103) — 29) — 27) 17 
82 |Other short-term capital transactions(7) .....++++++-+ mialers‘ers = 625) t= 63; — 542 = 807] — 293] — 282] — 1,053] — 1,327) =— 49e 
Ene Balance of capital movements in short-term forms ..... + 455} — 425) — 896 — 15223)|) — 1,355)|| — 328) 7— 11} -— 888) — 701 
E 3 Total net capital balance ..... AccnduGHanodoc aipieletsiars + 1,288) t+ 8031] Ee 519 + 446) + 982 + G24) 0 47 L +e 6745) Be 42 
G Balance settled by exchange transfers ......-.+.+> ceeeecevesie = - - - - - - - - 
J) Allocation of Special Drawing Rights ..... walevs/s ore inieie ere eeeee tee eee 330 Bon erat $5 233) ) ae 09219) PO Tee = 
K Net official monetary movements: 
4 Official international reserveS ...sssseeeerserererreree es + 158] —- 360} + 17 + 350 + 65 + 1,662 + 896] + 336] — 467 
5 Official monetary liabilities ............- mieteratelelefalelesols\=) os = + 1 =F 3 = 1 - + 1 - - = 
6 Net official monetary movements .......++-- eevee isle eres 3 + 158} — 359 + 20 + 349 + 65 + 1,663 + 896 + 336| — 467 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets “abroad ora reduction in lia- 
bilities to non-residents. 

(6) Exclusive of undistributed profits. 

(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 
actions. 
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TABLEAU 16. Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States | 


Entre le Canada et les Etats-Unis 
Détail 
1968(1) 1969 1970 1971 | 1972 1973 N° de 
comp te 
$' 000, 000 
ID 
Investissements directs (6): 
Pee sek + F718) + 575 + 354) + 564] + 575] + 559] + 569 + 485 Au Canada ....... 21 
- 24) + 87 | - 72 = 108) — (287 | — 238 — Wt} — “ass — 366 A l'étranger .... 75) 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
~ Dipl | Bes 2 = 63 - 67 | — 27) - 69} — 72) — 4 > ea Obligations en circulation ........ eteletetasersya sia ereletaievers aleve 30 
—- 195] - 95) 77 + 104] + 2/- 79) = 41} — 146 ce 740) Actions en circulation ...... ate’sie elslotstatstatsrs 31 
ga, 200! | + 1,409))| + 1,239 ens SOL ae E5502) a1 0216), es85a |) 412056 + 990 Nouvelles, émissiions) sissies eceiee fai ofa, Wiesoinvsleleteratevele ars-s 32 
= 330 | — 456)'— 301 — 376) — 382) — 395] — 632| — 415 = Shy Rachats OR OAT ACT ao 33 
Valeurs étrangéres: 
- 49] —- 344 | - 355 - 402 + Pz ay 81 srl ce A7hil ae ae h) + 173 Halessions ven icircwlatlonw s/s/ee ace ciecec esl ereteladlereteiere irate SD 
- 28) - 33 | - 38 = 46] — 30] = 20 | — 25) | r= 12 arn Nouvelles émissions .... 37 
+ 5 ae 6 + 8 te 16 + 7 of 5 = 6 “E: 7 ch 8 RACH ACS C)5m cvactclscvocupie oe 38 
Préts et souscriptions — Gouvernement du Canada: 
| - - = i = = s > = Avances ..... 40 
t — = = = = = r= = = Remboursement 44 
| 
ci 32 + 32 oe 44 a 88] + 32 ae 31 ae 24 - + L | Pratrétdd tleuve (Go kymb Las aii eke cnie ede eee Oe ercreretare 48 
- oe 25 | =e 7 = 8 + See 1] - 1] - 6 - 7 | Crédit & L'exportation déboursé directement ou indirecte- 49 
| ment aux risque du Gouvernement du Canada. 
i 
| “S Zines L16ii+ 196 ae S89) || ed 73; | — 94) — 92 aP 90 + 182 | Autres opérations en capital A long terme .......... slater stata 50 
e074 || + 1,393 | + 1,317 aoe tos + 1,669) + 824) + 771) + 1,274 19/3) Solde des mouvements de capitaux a long terme. IE 1 
| 
| Avoir des résidents en devises étrangéres: 2 
fee 519) — S17) — 197 —- 464) — 477| + 55 elo 5s b 42/62, — 262 Position nette en devises étrangéres des banques a 61 
| charte vis-a-vis des non-résidents. 
= 20a 20 | - 69 = 20] — 146] + 40} + 109] —- 71 1234 Avoirs non-bancaires en devises étrangéres A 1'étranger 65 
Avoirs des non-résidents sur le Caffada sous forme de: 
a 5 1S 17 ote 3 + 24) + 31 + 44] + 22 + 6 qe bys DépOetsi en: dollars) .y.<siec viciseiels oe eleino¥eletol eleva teia\arslsiarntsoate stats 5 71 
— Qala it = = = = = -— = Créances a vue sur le gouvernement 72 
+ 7) - ee 4 = 3 iF 3) = 5 = = 1 + 3 Bons du trésor 74 
— 15 + 3] - 4 cfs 1 is 44 + 41 + 54.) = 118 = if Effets de commerce 75 
be— 208 | — 33 | - 67 = 62 + 190 ae lye! + 36:} = 52 = Effets des sociétés de financement 76 
+ 13] - 1] + i + 10} + 2) + 35] + 76) — 17 + 165 AMtresw effet smAmCoumes .t xml’ is slot re[eispretitisin eieicce f 77 
Meee «6205 | + 152 ete 32 ae 22 ae Ya 105 | - 25) 28 ae UH Autres engagements des sociétés de financement aie 81 
| 
= 103] — 112} - 467 - 931 - 218 | —- 255 — 1,033 | — 1,286 — 486] Autres opérations en capital A court terme(7) ............. 82 
= 63/ |} — 473| — 766 = 1,423 | — 458) — 23} + 764) — 1,305 — 770 Solde des mouvements de capitaux A court terme ...... E 2 
437 ae 920 zt: 551 - 272 = onl Wad ba B + 801 oT 5O5u |) — 31 + 203 Total du solde net en capital .......... iatalerste rs raavansy Es 3 
| 
+1,543 | + 626/ + 771 +17,500] = 578)| + 816] — 194) + 776 + 625] Solde réglé par les transferts de compensation ...........- G 
| 
= - - - - - - - — | Attribution de droits de tirage spéciaux ............+.- Boe ||) 
Mouvements monétaires officiels nets: 
+ 43} — 484) - 20 te AOS ih corms a 22) + 1,452 Fe O5 9H) et) 9291 — 429 Réserves officielles de liquidités internationales ...... K 4 
* = = = 2 = - - - = Engagements! monet aires) OfLLCIC LS carstsle <eja(sselersisinieleisiertieisiera a > 
| a 43] — 484] —- 20 ce TGs | = 9212 ate lya(feay mele Sep te ASL — 429 Mouvements monétaires officiels nets ............eeeee- 6 
ae - 
(5) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a l'étranger, ou une diminution des 
engagements envers les non-résidents. 
| (6) A l'exclusion des bénéfices non répartis. 
(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 
il regroupe également toutes les opérations non identifiées. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current account 


All 
non- United United 
Item residents States Kingdom 
Tous les Etats- Royaume- 
non- Unis Uni 
résidents 
Acct. 
No 
ai i 
Matrix numbers 273 
numbers are prefixed by D — 
A Current receipts: 
1 Merchandise exports (adjusted) ....-..+--+-- 50001 51001 52001 
Service receipts: 

3 Gold production available for export(l) .. 50005 51005 = 

4 MT ely Le vakererers ae enelie stool oiler at elatal ae fotel ote iateletenaisire 50006 51006 52006 
15 Interest and dividends ..........-+++++-+++- 50008 51008 52008 
21 Freight and shipping ......----+e++++++ees 50012 51012 52012 
23 Other service receiptS ....-.--++-+++ser0- 50016 51016 52016 
28 Total service receiptS ....-+-s+seeeeeee 50002 51002 52002 
29 Sub-total, exports of goods and 50003 51003 52003 

services. 

Transfer receipts: 
30 Inheritances and immigrants' funds .......- 50015 51015 52015 
33 Personal and institutional remittances ... 50018 51018 52018 
38 Withholding taxs cretate levator ioi-feleialelelelele itaneile 50215 - - 
40 Total current receiptS ....-2.+++++ee005 50025 51025 52025 
B Current payments: 

ik Merchandise imports (adjusted) ......-.--++-- 50026 51026 52026 

Service payments: 

4 TrAVEle lore chslcveceistersie erelslsisiareiclotera everoleleneluaaxer® 50031 51031 52031 
15 Interest and dividends .......-+--+++++++- aie 50033 51033 52033 
21 Freight and shipping ......----+ 5a CQO DDEO 50037 51037 52037 
23 Other service paymentS ....--+-++-++e+-+> D9 50045 51045 52045 
Zh Withholding tax ..+..-.-seeeseeceererce 406 50216 = - 
28 Total service payments ......----++++++e- 50044 51044 52044 
29 Sub-total, imports of goods and 50041 51041 52041 

services. 
Transfer payments: 

30 Inheritances and emigrants! funds .......-- 50040 51040 52040 
33) Personal and institutional remittances ... 50047 51047 52047 
37 Official contributions .....-.+-++++e++ee- 50042 51042 52042 
40 Total current payments ....---+++++++- ne 50050 51050 52050 

G Current account balance: 
iL Merchandise trade .....-seseerereerereeerrce 50051 51051 52051 

Service transactions: 

3 Gold production available for export ....-. = - - 
4 Travel mitece ea a clever ses tre tenaleve) ener onanedtaleVelagaleney - = = 
15 Interest and dividends ......-+--++++e-e0% - = = 
al Freight and shipping ...--+-++---++-+see-+s - = = 
23) Other service transactionS ....-+++--+++e+s - = = 
27 Withholding tax ...----.s-seeeeereererecce - = = 
28 Balance on service transactions .....---- 50056 51056 52056 
29 Balance on goods and services ....---- 50058 51058 52058 
39 Net. transfers -....0+ sess nnn dpoocouoe 50057 51057 52057 
40 Total current account balance .....- 50055 51055 52055 


(1) Series terminated as of the second quarter 1968. 


53001 


Other 
OECD 
(Europe ) 


0.C.D.E. 
(Europe) 


les numéros commencent par D 


54001 


All 
other 
non- 

residents 
Autres 
non- 
résidents 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


Quarterly — Trimestriel 


All 
non- 
residents 


Other 
OECD 
(Europe) 


All other 
non- 
residents 


United 
Kingdom 


United 
States 
Etats- 
Unis 


OSGADLE. 
(Europe) 


Tous les Autres 


Royaume- 
Uni 


adjusted 


Not seasonally adjusted 


Non-désaisonnalisé 


Désaison- 
nalisé 


Numéros de matrices 


numbers are prefixed by D — les numéros commencent par D 


Recettes courantes: 
Exportation de marchandises (aprés ajustement) 
Recettes au titre de services: 


60501 50501 51501 52501 53501 54501 55501 


60505 50505 51505 _ _ - - Production d'or disponible pour 1'expor- 
tation(1). 

60506 50506 51506 52506 53506 54506 55506 Voyagest een se eatcen ese eters elk eee 

60508 50508 51508 52508 53508 54508 55508 Intécetstetsdividendesmsnr see e emt e 

60512 50512 51512 52512 5S Si 54512 Sey Lranbport steet Reese sonst es seee aoe eee eke 

60711 50516 51516 52516 53516 54516 55516 Autres recettes au titre des services ....... 
60710 50502 51502 52502 53502 54502 55502 Total des recettes au titre des services .. 

60722 50503 51503 52503 53503 54503 55503 Total partiel pour 1'exportation de biens 


et de services. 


Recettes de transfert: 


60515 50515 dow 5 52515 5355 54515 5s}5)iE5) Capitaux des immigrants et successions ...... 

60713 50518 51518 52518 53518 54518 55518 Versements 4 des particuliers et institutions 

60726 50716 = - — - - impoteTetenugael am source™ ce ene cee emotes: 
i 60525 50525 51525 52525 53525 54525 55525 Totalsdes#recettesecourantesy soem eaten 

Paiements courants: 

60526 50526 51526 52526 53526 54526 55526 Importations de marchandises (aprés ajustement) 
| Paiements au titre des services: 

60531 50531 51531 52531 53531 54531 55531 ENCES Giesotlater nn co otto SOG ATO H oe oe mes 
| 60533 50533 51533 52533 53533: 54533 55533 Ineeretsmetrdiviidendesm- teers 
} 60537 50537 51537 52537 53537 54537 55537, Er AN SPOLES suite iyevetern ne cteeiee ia come ee te ee 
| 60715 50545 51545 52545 53545 54545 55545 Autres paiements au titre des services ...... 

60725 50715 - - - - - IMpoeeretenupaglar SOuUrCE. mormic. Teeter eee 

60714 50544 51544 52544 53544 54544 55544 Total des paiements au titre des services 

60723 50541 51541 52541 53541 54541 55541 Total partiel pour 1'importation de biens 


| et de services. 


Paiements de transfert: 


60540 50540 51540 52540 53540 54540 55540 Capitaux des émigrants et successions ..... an 
q 60717 50547 51547 52547 53547 54547 55547 Versements a des particuliers et institutions 
60542 50542 51542 52542 53542 54542 55542 Contributionsyof&Fieclelles) iaceaseeess eee. 
f 60550 50550 51550 52550 53550 54550 55550 Total sdesypaiements courants®..4-6 see re < 
Solde du compte courant 
60551 50551 51551 52551 585pu 54551 bp}! Commenceymarchandises's... sieteeis aaatee cnc ies . sere eee 
Opérations au titre des services: 
60701 50717 - - - - - Production d'or disponible pour 1'exportation 
60554 50718 - - - - - NOVARES Retaesccawnee eects rite chia aie sive acento ne 
| 60556 50719 - = _ - - interes vet divddendespes crc sae eee eee. + a4 
60557 50720 - - - - - Agee ICV YeN gel 5 AG oan Ap MAI COROOA COON] ons saobHe dae 
60719 50721 - _ - - Autres opérations au titre des services ..... 
60727 50722 - - - - - Impoesretenu a la vsource™s.c)- aseen ns os ciinels 
60718 50556 51556 52556 53556 54556 55556 Solde des opérations au titre des services 
60724 50558 51558 52558 53558 54558 55558 Solde au titre des biens et services .... 
60720 50557 51557 52557 53557 54557 55557 Transfertssnets oncom site- i meet eee ets ee 
60555 50555 51555 52555 53555 54555 SPS Solde total du compte courant ...... Ftc 
1) La série se termine avec les données pour le premier trimestre de 1968. 


x 
ae 
a 


N° de 


TABLE 17. The Canadian Balance of International Payments Cross Reference 


Capital account 
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d to CANSIM Data Bank Numbers — Concluded 


(2) Series terminated as of 1964. 


| ] Annual — Annuel 
im T = ] 
All Other All other 
non- United United OECD non- 
Item residents States Kingdom RAS AS (Europe) residents 
Tous les Etats- Royaume - R.Z.S 0.0.D-E. Autres 
non- Unis Uni (Europe) non- 
hones résidents résidents 
No. +— kes if = hoe at 
Matrix numbers Ris) 274 DUS) 276 277 278 
= = L ee 
numbers are prefixed by D — les numéros commencent par D 
D 
Direct investment: 
21 Tip Canad apes evevenseteted-weteror (exer deAsuoesoe So yeters Aiea acsnatetonesaes 50060 51060 52060 53060 54060 55060 
25 Apr oad aa mcehecE wieieere es siehe oVesoeeior egetens se cone 50064 51064 52064 53064 54064 55064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondS .....-e+eeceee cece eeerees aa harets 50068 51068 52068 53068 54068 55068 
31 Outstanding stocks .....-+-+-+++--+0+ Heo ee cme 4 50076 51076 52076 53076 54076 55076 
32 New: lisis tie su wiieieteraievale (oiovels.sues)oveleleyeteisleteleneteeneteyesekesee1s 50084 51084 52084 53084 54084 55084 
33 Retire me ntsSierieyetehekelelselselale overs ie olvnsey ots Be teneetets Toleners 50092 51092 52092 53092 54092 55092 
Foreign securities: 
35 Outstanding isSueS ....--eeeeeeeeerererces obcHoD 50100 51100 52100 53100 54100 55100 
By News Le SUC Giese tera teeter leletersie eherstensiep\el retelstakeloller eel ; 50108 51108 52108 53108 54108 55108 
38 Ret iuememtsieareleieiete!slateteteleetkerslatersies cae POO OGECO OOS 50116 51116 52116 53116 54116 55116 
Loans and subscriptions — Government of Canada: 
(Advances and loanS 2... eeeeerereresrerecres CIID 50124 51124 52124 53124 54124 55124 
40 (Subscriptions and advances to international 50126 a, ai = 55126 
( investment agencies. 
(Repayments of post-war loans and advances ...... ahs 50127 51127 52127 53127, 54127 55127 
44 ¢ 
(Repayments of war loans and advances ..2.... Doo m6 50129 i 52129 ia 55129 
48 | Columbia River Treaty .......--+-- SACO a6 sretenstarere 50130 51130 - = = 
49 | Export credits directly or indirectly at risk of the 50132 51132 52132 53132 54132 55132 
Government of Canada. 
50 | Other long-term capital transactions ......---- aietstole 50150 51150 52150 53150 54150 55150 
Eee! Balance of capital movements in long-term 50187 51187 52187 53187 54187 55187 
forms. 
D 60] Resident holdings of foreign currencies (2): 50158 51158 52158 53158 54158 55158 
61 Chartered bank net foreign currency position with 50159 51159 SiS) 53159 54159 55159 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ... 50160 51160 52160 53160 54160 55160 
Non-resident holdings of Canadian: 
71 Dollars depos tes iacderetrete ale sae ys fade, Se EWS alse #18 ovate 50152 51152 52152 53152 54152 55152 
72 Government demand liabilities .......... 5 ascevels 50154 51154 52154 53154 54154 55154 
74 Treasury bills ...2.0-..+e+--0s a aeyeeKe Spo COOOOOUS 50156 51156 52156 53156 54156 55156 
75 Commercial paper ......-+-+-- Aoason Reeercieere Ronin DO 50167 51167 52167 53167 54167 55167 
76 Finance company paper .---+-++eesercecerees aaSGievete 50168 51168 52168 53168 54168 55168 
Hi Other short-term paper .....-.-++- SER eeBe Bitare)olls 50169 51169 52169 53169 54169 55169 
81 Other finance company obligations ......-+++++---- 50176 51176 52176 53176 54176 55176 
82 | Other short-term capital transactions ......-+-+++++- 50186 51186 52186 53186 54186 55186 
By 2 Balance of capital movements in short-term 50188 51188 52188 53188 54188 55188 
forms. 
3 Total net capital balance .......------ ererevets 50189 51189 52189 53189 54189 55189 
i Total current and capital account balance 50190 51190 52190 53190 54190 55190 
G Balance settled by exchange transfers ......-+-- Bade = 51191 52191 53191 54191 55191 
J Allocation of Special Drawing Rights ..... eretene rere ssa 50210 = - - 55210 
K Net official monetary movements: 
4 Official international reserveS .....-+++++eeeereee 50213 51213 52213 53213 54213 55213 
5 Official monetary liabilities .........-- SeaeUekeress 4 50214 51214 52214 53214 54214 55214 
6 Net official monetary movementS .....++++++e-% A 50212 5212 52212 53212 54212 55212 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Compte de capital 


Quarterly — Trimestriel 


e 


All Other All other 
non- United United OECD non- 
residents States Kingdom RASA (Europe) residents 
Tous les Etats- Royaume - RiZ.S's 0.C.D.E. Autres Detail 
non- Unis Uni (Europe) non- 
résidents résidents 
Not seasonally adjusted 
= NO de 
Non désaisonnalisé compte 
279 280 281 282 283 284 Numéros de matrices 
| numbers are prefixed by D — les numéros commencent par D 
D 
Investissements directs: 
50560 51560 52560 53560 54560 55560 Ara Gamnad a wotacaverstolorsnccslehaierscsset at cvsroketoraietereaie) srelereiaronae 21 
50564 51564 52564 53564 54564 55564 AMIE trang eran nstelsaince sro attic en ctetsienn tem cae sitet 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
| 50677 51568 52568 53568 54568 55568 Obligations en circulation ...... eietelerenate eterans 30 
| 50576 51576 52576 53576 54576 55576 ACtlonsmenT Ce nCwlatdonn verses iererterets a eicieretersie ya 
50586+50678 51584 52584 53584 54584 55584 Nouvelles emi sis Ons ercteeicie oieccle tier cere cieeisie ote 32 
50587+50679 51592 52592 53592 54592 55592 alc hia GS iararaverenntoreiereyeverstehevsraietersleteterareoareiere iets areas 33 
Valeurs étrangéres: 
50600 51600 52600 53600 54600 55600 EMLsslonsvenwcCincwLa Clon maye seyslerete nteieiciere ctelcione 35 
50608 51608 52608 53608 54608 55608 Nouvelles emissions: cjeacie cleleisisiste e eiele eieraere erate 37 
50616 51616 52616 53616 54616 55616 RAGNaAtS aateetersteteleisiorcteveter vera sycvere ere leropete crarecePeteie he 38 
Préts et souscriptions — Gouvernement du Canada: 
50624 51624 52624 53624 54624 55624 (Avances@et prets accanrecceccne etic boo coche gs 
50626 = = = - 55626 (Souscriptions et avances aux organismes inter- 40 
(| nationaux de placement. 
50629 51627 52627 53627 54627 55627 (Remboursement de préts et avances de 1l'aprés- 
(| guerre. 44 
50700 = 52629 = = 55629 (Remboursement de préts et avances de guerre. 
50630 51630 = = = — | Traité du fleuve Columbia .....cccsccecseseccess 48 
50632 51632 52632 53632 54632 55632 | Crédit a 1l'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
. 50650 51650 52650 53650 54650 55650 | Autres opérations en capital a long terme ...... 50 
| 50687 51687 52687 53687 54687 55687 Solde des mouvements de capitaux a long E 1 
terme. 
| 50658 51658 52658 53658 54658 55658 | Avoirs des résidents en devises étrangéres(2): D 60 
50659 51659 52659 53659 54659 55659 Position nette en devises étrangéres des ban- 61 
| ques a charte vis-a-vis des non-résidents. 
50660 51660 52660 53660 54660 55660 Avoirs non-bancaires en devises étrangéres & 65 
| 1'étranger. 
| 
| Avoirs des non-résidents sur le Canada sous 
forme de: 
| 50652 51652 52652 53652 54652 55652 Me! Cal COMME, Soo cosdouosacanoboade sec eeee 71 
| 50654 51654 52654 53654 54654 55654 Créances a vue sur le gouvernement ......... ee 72 
1 50656 51656 52656 53656 54656 55656 Bons jdUVETeSOr = sic wists cl essieteiore sine cei cies wienee 74 
50667 51667 52667 53667 54667 55667 Effets de commerce ..... eee cccoes Coeccecccos oe 75 
50668 51668 52668 53668 54668 55668 Effets des sociétés de financement ........... 76 
| 50669 51669 52669 53669 54669 55669 Autres effets’ a court terme d.c.esa cco cc aveveijere 77 
| 50676 51676 52676 53676 54676 55676 Autres engagements des sociétés de financement 81 
50686 51686 52686 53686 54686 55686 | Autres opérations en capital 4a court terme ..... 82 
. : 50688 51688 52688 53688 54688 55688 Solde des mouvements de capitaux a court [E 2 
iq terme. 
50689 51689 52689 53689 54689 556389 Totaly dujsolde net en capitals. a. 4:)e sss E 3 
50690 51690 52690 53690 54690 55690 Solde total du compte courant et de F 
capital. 
= 51691 52691 53691 54691 55691 | Solde réglé par les transferts de compensation G 
} 50710 = = = = 55710 | Attribution de droits de tirage spéciaux ....... J 
Mouvements monétaires officiels nets: K 
: 50713 Réserves officielles de liquidités internatio- 4 
) nales. 
50714 Engagements monétaires officiels ............. 5 
| 50712 Mouvements monétaires officiels nets ....... 6 


|\(2) La série se termine avec les données pour l'année 1963. 
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PUBLICATIONS DE REFERENCE 
FUBLICATIONS DE REFERENCE 


Catalogue 


Titre 


67-202 "Canada's International Investment Position, 1926 to 1967." (Voir le nota 
ci-dessous.) 


67-002 "Opérations avec des non-résidents sur des valeurs mobiliéres." 


_ 67-505 "The Canadian Balance of International Payments — A Compendium of 
| Statistics from 1946 to 1965", de 1946 3 1964. 


67-201 "The Canadian Balance of International Payments 1971." 


67-001 "Estimations trimestrielles de la balance canadienne des paiements 
internationaux", discontinué aprés Quatriéme Trimestre 1973. 


! Si l'on désire d'autres détails ayant fait l'objet de publication 


| périodique il suffit de consulter les bulletins trimestriels 
successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
_variété de rapports statistiques sur les questions économiques et sociales 
_canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 


~~ 


-adressant Aa Statistique Canada, Ottawa, K1A OT6. 


Nota: Les communiqués suivants concernant la situation des investissements 


internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 


' "Investissements 4 long terme étrangers au Canada 1969," du 10 aofit 1973. 
"Investissements canadiens directs A l'étranger, 1970,"" du 28 aoat 1973. 
| "Investissements directs étrangers au Canada, 1970," du 26 septembre 1973. 


"Balance canadienne de 1'endettement international, 1960-70" du 17 avril 1974. 


"Propriété et contréle des capitaux utilisés dans certaines activités économiques 
: au Canada", du 25 octobre 1974. 


Catalogue 


62-202 


67-002 


67-505 


67-201 


67-001 


REFERENCE PUBLICATIONS 


Title 
"Canada's International Investment Position, 1926 to 1967". (See note 
below.) 


"Security Transactions with Non-residents". 


"The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


"The Canadian Balance of International Payments 1971". 
"Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social 


affairs. 


A comprehensive catalogue of all current publications is available free on 


request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 


"Foreign Long-term Investment in Canada, 1969", released August 10, 1973. 


"Canadian Direct Investment Abroad, 1970", released August 283-1973. 


"Foreign Direct Investment in Canada, 1970", released September 26, 1973. 


"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974 


"Qwnership and Control of Capital Employed in Selected Canadian Industries", 
released October 25, 1974. 


® Government 
TALOGUE 67-001 QUARTERLY CATALOGUE 67-001 TRIMESTRIEL Publications 
YSTEM OF NATIONAL ACCOUNTS SYSTEME DES COMPTES NATIONAUX 


eartorty estimates Estimations 

of the Canadian trimestrielles de la 
balance of Tr balance canadienne 
international ~~ ue....des paiements 
payments Xe RTE ‘gore internationaux 


| ul 
FOURTH QUARTER 1974 %,__.QUATRIEME TRIMESTRE 1974 


pete 


Pom a nis 


pa 


PRAT Respir aeyt SS 


wv 


& Ie Canada Statistique Canada 


+ oe 
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Annual Summary 


In 1974 Canada's current account deficit increased 
to $1,877 million up almost $1 1/2 billion from $425 
million in 1973. Economic activity in Canada as mea- 
sured by the growth in the Gross National Product in 
constant dollars increased by 3.7% in the year. Ona 
seasonally adjusted basis there was strong growth in 
the first quarter which was followed by two quarters 
of no growth and a sharp drop in the fourth quarter. 
The seasonally adjusted current account balance follow- 
ed a similar and contributory pattern going from a 
small deficit of $141 million in the first quarter to 
a record $1,087 million in the final quarter of the 
year. 


The main factor in the increased deficit from the 
previous year was the fall of over $1.2 billion in the 
surplus on merchandise trade to $1,020 million. With 
| export prices rising faster than those for imports the 

deterioration in the trade balance was even larger in 
constant dollar terms. As in 1973, there were major 
labour disputes which severely disrupted the pattern of 
trade while the demand for exports was reduced by lower 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAUX 


Quatriéme trimestre de 1974 


Sommaire annuel 


Le compte courant du Canada s'est soldé en 1974 par un 
déficit de $1,877 millions, ce qui représente une hausse de 
presque $1.5 milliard par rapport 4 celui de $425 millions ob- 
servé en 1973. Le produit national en dollars constants, qui 
mesure la croissance de 1'économie canadienne, a augmenté de 
3.7 % au cours de l'année. On a observé, aprés désaisonnalisa- 
tion, une forte croissance au premier trimestre, ume croissance 
nulle au cours des deux trimestres suivants et un ralentisse- 
ment appréciable au dernier. Le solde désaisonnalisé du compte 
courant a suivi un cheminement analogue, passant d'un déficit 
peu important de $141 millions au premier trimestre 4 un défi- 
cit record de $1,087 millions au dernier trimestre de l'année. 


Cet accroissement du déficit s'explique principalement 
par la chute de plus de $1.2 milliard de l'excédent au titre du 
commerce de marchandises, qui s'est inscrit Aa $1,020 millions. 
La détérioration du solde commercial, exprimé en dollars cons- 
tants, a été encore plus grande, car les prix 4 l1'exportation 
ont augmenté plus rapidement que les prix 4 1'importation. 
Comme en 1973, de graves conflits de travail ont sérieusement 


ébranlé l'ensemble des échanges, alors que la demande au chapi- 


Capital movements led to a net inflow in 1974 of 
| $1,901 million, a swing of about $1,950 million from 
the small net outflow recorded in the previous year. 
Inflows of capital in long-term forms rose, on balance, 
by almost $300 million to $944 million. The main fac- 
ors in the change were a rise of about $1.1 billion 
to $2,437 million in new Canadian issues sold abroad 
and a drop of almost $200 million in the outflow for 


(1) Excluding items shown below. — Sauf les postes indiqués ci-dessous. 


| economic activity in many countries. Augmenting the tre des exportations fléchissait en raison du repli de l'acti- 
drop in the merchandise trade surplus was a rise of vité @conomique dans un grand nombre de pays. La baisse de 
almost $250 million in the deficit on non-merchandise l'excédent au titre du commerce de marchandises a été accentuée 
transactions to $2,897 million. par une progression de presque $250 millions du déficit des 
| opérations sur invisibles, lequel s'est établi 4 $2,897 millions. 
Summary Statement 
Etat récapitulatif 
1974 ‘ 
Item 1972 1973 1974 Détail 
i | II | Ere | IV 

$"000, 000 
| 
Seasonally adjusted — Chiffres désaisonnalisés 

Merchandise trade balance ...... 2 O2 10 ee OS, as WeyZ 196 | + 1,645] + 2,231] + 1,020] Balance du commerce de marchan- 
| dises. 

Balance on non-merchandise —4 762 | —sol7 | — 627 891} — 2,300 | — 2,656] — 2,897] Balance des opérations sur 

transactions. invifsibles. 

Current account balance ........ — 141] — 154] — 495] — 1,087) - 655} — 425] — 1,877) Blance du compte courant 

| Not seasonally adjusted — Non-désaisonnalisés 
‘li 1F 

, Current account balance ..... 936 — 565| — 244) — 105 963" |e— 655|}— 425] — 1,877] Balance du compte courant 

Capital movements in long-term +495} — 46| — 114 609) 914762) 659} + 944| Mouvements de capitaux 4 long 
' forms. terme. 

Capital movements in short-term = oyT/ celal — 60 309} — 888 | — OU eb 957| Mouvements de capitaux a court 
| forms. terme. 

Net capital movement(1) ........ + 892 + 265 — 174 918} + 874 | — 42 | + 1,901] Movements nets de capitaux(1) 

Allocation of Special Drawing = - - Sit es INL 7/ = — | Attribution de droits de tirage 
| Rights. spéciaux. A pide 
| Net official monetary movements SENS 27h ee 279 G5) epee SS.Olle—n O70 ee 24] Mouvements officiels monétaires 
nets. 
| 
| 


Les mouvements de capitaux se sont soldés par une entrée 
nette de $1,901 millions en 1974, ce qui représente un revire- 
ment de prés de $1,950 millions par rapport a la sortie peu 
élevée enregistrée l'année précédente. Les entrées de capitaux 
a long terme ont augmenté en valeur nette de presque $300 mil- 
lions pour s'inscrire 4 $944 millions. Les principales causes 
de cette augmentation sont une hausse d'environ $1.1 milliard 
des ventes a l'étranger de nouvelles émissions de valeurs cana- 
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_the retirement of Canadian securities. Movements having 
a reverse effect were a $400 million rise in net dis- 
bursements of export credits, a $300 million drop in 
foreign direct investment in Canada, and increased 
outflows of about $100 million each for government loans 
abroad and the net repurchase of outstanding Canadian 
equities. 


Short-term capital movements in 1974 resulted in 
amet capital inflow of $957 million, a swing of 
$1,650 million from the net outflow recorded in 1973. 
The main factors contributing to this change were a 
swing of almost $1.8 billion to a net inflow of $1,565 
million from the reduction in non-bank holdings of 
foreign currencies abroad, an increase of about $450 
million in Canadian dollar deposits of non-residents 
and a decline of $350 million in the net outflow from 
the category "other short-term capital transactions". 
A major reverse flow was the $1 billion higher outflow 
to increase the chartered banks' net foreign currency 
position with non-residents reflecting in part the 
lifting in January of restrictions on Canadian banking 
lactivities abroad following the elimination of similar 
‘controls in the United States. 


| The current account deficit of $1,877 million 
l@eether with the capital account inflow of $1,901 
million led to a net increase in Canada's net official 
monetary assets of $24 million. The value of the 
Canadian dollar in relation to the United States dollar 
lchanged little in 1974, remaining just above nominal 
parity throughout most of the year. Some appreciation 
of the Canadian dollar was apparent early in the year 
jas it reached a peak value of just over 104 U.S. cents 
aim April. By the end of the year the value of the 
Canadian dollar had returned to the level of less than 
1% above nominal parity at which it had started the 
year. The pattern of change vis-a-vis major overseas 
currencies paralleled that with the United States 
dollar, with the Canadian dollar generally rising in 
value at the beginning of the year and falling in the 
last six months. The drop in value was however quite 
severe in terms of the German mark and Swiss franc so 
that in the year as a whole there were depreciations of 
ithe Canadian dollar in terms of the German mark and 
Swiss france of 7% and 21%, respectively. 


Many developed countries in 1974 experienced a 
yeduction in economic tempo as they tried to cope, at 
me and the same time, with the problems of inflation 
and recession. These difficulties were exacerbated by 
the disequilibrating effects on their current account 
positions of the quadrupling of crude petroleum prices. 
the financing of these deficits was linked to the 
tecycling of the increases in reserves accumulated by 
4il exporting countries which introduced a new dimension 
*© the continuing efforts to reform the international 
jonetary system undertaken by the International Monetary 
fund. Some constraint in foreign exchange markets was 
fgecent in the middle of the year as there were a number 
‘£ failures or near failures of some European and United 
‘tates banks associated with speculation in foreign ex- 
hhange trading. This encouraged the placement of petro- 
Ollars in only the largest and most stable Euro-banks 
md directly in banks resident in the United States. 


Both long and short-term interest rates rose to 
xXtremely high levels. In Canada rates were generally 
aay’ those abroad so that Canadian borrowers found it 
rofitable to finance a significant proportion of their 
eeds in foreign capital markets. Towards the end of 
he year short-term rates started to fall, especially 
mM the United States, as the authorities increased the 
onetary aggregates to combat recessionary influences. 


diennes, qui ont totalisé ainsi $2,437 millions, et une baisse 
de presque $200 millions des sorties au chapitre des rachats \ 
de valeurs canadiennes. Les mouvements aux effets négatifs dat 
été une hausse de $400 millions des dépenses nettes au titre des 
crédits 4 l'exportation, une baisse de $300 millions des inves- 
tissements étrangers directs au Canada et des sorties plus éle- 
vées de $100 millions 4 la fois dans le cas des préts du gouver- 


nement a 1'étranger et du rachat net de valeurs canadiennes en 
cours. 


Les mouvements de capitaux 4 court terme se sont soldés 
en 1974 par une entrée nette de $957 millions, ce qui représente 
un revirement de $1,650 millions par rapport A la sortie nette 
enregistrée en 1973. Les principales causes de cette variation 
sont un revirement de $1.8 milliard, qui laisse une entrée nette 
de $1,565 millions en raison de la réduction des avoirs non 
bancaires de devises étrangéres 4 1'étranger, une augmentation 
d'environ $450 millions des dépd6ts en dollars canadiens des non- 
résidents et une diminution de $350 millions des sorties nettes 
au chapitre des "autres opérations en capital 4 court terme". 
Un important mouvement opposé a été la sortie plus élevée de $1 
milliard destinée 4 redresser la position nette en devises 
étrangéres des banques 4 charte auprés des non-résidents, sortie 
qui traduit en partie la levée en janvier des restrictions im- 
posées aux activités des banques canadiennes 4 1'étranger et 
survenant aprés la suppression de contréles analogues aux Etats- 
Unis. 


Le déficit au compte courant de $1,877 millions, combiné 
a l'entrée nette de $1,901 millions au compte de capital, s'est 
traduit par ume augmentation nette de $24 millions de l'actif 
monétaire officiel net du Canada. La valeur du dollar canadien 
par rapport au dollar américain n'a connu que de faibles fluc- 
tuations en 1974, se maintenant juste au-dessus de sa parité 
nominale. Une certaine réévaluation du dollar canadien a pu 
étre observée au début de l'année, lorsqu'il a atteint une, va- 
leur maximale d'un peu plus de 104 cents E.-U. en avril. A la 
fin de l'année, il retombait 4 son niveau initial de moins de 
1 % au-dessus de sa parité nominale. Le cours du change par 
rapport aux principales devises d'outre-mer a suivi celui du 
dollar américain; le dollar canadien s'est redressé de facon 
générale au début de l'année pour retomber au cours du dernier 
semestre. Pendant cette période, il a baissé assez fortement 
par rapport au mark allemand et au franc suisse, 4 qui il devait 
concéder des dévaluations respectives de 7 % et de 21 Z% pour 
l'ensemble de l'année. 


Un grand nombre de pays industrtalisés ont vu un ralen- 
tissement de la croissance économique en 1974 en tentant de ré- 
soudre 4 la fois les problémes de l'inflation et ceux de la 
récession. Ces difficultés se sont trouvées aggravées par le 
déséquilibre que les prix, quatre fois plus élevés, du pétrole 
brut ont introduit dans leur compte courant. Le financement 
de ces déficits, qui se rattachait au recyclage des réserves 
accrues accumulées par les pays exportateurs de pétrole, a donné 
une nouvelle dimension aux efforts continus de refonte du sys- 
téme monétaire international déployés par le Fonds monétaire 
international. Certaines contraintes se sont manifestées sur 
les marchés de change étrangers au milieu de l'année, alors 
qu'on observait un certain nombre de faillites ou quasi-fail- 
lites de banques européennes et américaines, faillites reliées 
a Ja spéculation sur les opérations de change. Cette situation 
a encouragé le placement des pétro-dollars qu'auprés des banques 
européennes les plus importantes et les plus stables et direc- 
tement auprés des banques résidentes des Etats-Unis. 


Les taux d'intérét 4 long et 4 court termes ont atteint 
des niveaux extrémement élevés. Comme ils étaient généralement 
plus élevés au Canada qu'a 1'étranger, les emprunteurs canadiens 
ont trouvé avantageux de financer une partie importante de leurs 
besoins sur les marchés de capitaux étrangers. Vers la fin de 
l'année, les taux d'intérét a court terme ont commencé 4 bais- 
ser, surtout aux Etats-Unis, car les autorités américaines ont 
augmenté les agrégats monétaires afin de combattre les tendan- 
ces a la récession. 


Preliminary estimates produced on the basis of 
available data indicate that Canada's balance of inter- 
national indebtedness reached a book value of more than 
$37 billion by the end of 1974. Long-term foreign in- 
vestment at $59 billion had increased by about $5 bil- 
lion reflecting both an inflow of long-term capital and 
an increase in earnings accruing to non-residents. 
Other long-term liabilities including non-resident eq- 
uity in Canada's assets abroad brought the total of 
long-term liabilities to over $62 1/2 billion. Various 
short-term claims on Canadians increased the total of 
Canada's external liabilities to over $70 billion. 
Canadian long-term investment abroad increased by some 
$2 billion to about $17 billion at the end of 1974. 

The major elements in this increase were outflows of 
long-term direct investment capital, re-invested earn- 
ings accruing to Canadians from their investments 
abroad, export credits, and loans and subscriptions of 
the Government of Canada to foreign countries and in- 
ternational investment agencies. Short-term claims on 
non-residents including resident holdings of foreign 
currencies and net official monetary assets brought the 
total of Canada's external assets to over $33 billion. 


Current Account — Seasonally Adjusted 


In the fourth quarter of 1974 there was a sea- 

sonally adjusted record deficit of $1,087 million in 

the current account of the Canadian balance of inter- 
national payments, more than double that in the previous 
quarter. The increase was caused partly by the contin- 
ued rapid deterioration in the merchandise trade account 
which swung to a deficit of $196 million and by a sharp 
rise in the deficit on non-merchandise transactions. 


The value of merchandise exports fell marginally 
to $8,423 million, as against rises of 112, 3% and 77 
in the previous three quarters. Export prices rose, 
on average, by over 3% in the quarter while the volume 
of exports fell by about 4%. Canadian exports in this 
quarter continued to be affected by the persistent 
weakness in the United States economy where production 
and consumption expenditures in the fourth quarter 
showed the largest quarterly drop in 1974. On a geo- 
graphical basis exports to the United States fell while 
increases were recorded to the European Economic Commu- 
nity (including the United Kingdom) and Japan. The 
commodities which recorded the largest increases in 
value were crude petroleum, wheat, natural gas and 
agricultural machinery. There were reductions rial Gye 
ports of automotive parts and engines, lumber, woodpulp, 
and industrial machinery. The increases in the exports 
of crude petroleum and wheat came from volume changes 
as average prices appeared to remain unchanged in the 
quarter. 


Imports rose in value by about 3.5% to $8,619 
million. This was the lowest quarterly growth rate of 
imports in 1974 and resulted wholly from higher import 
prices as, in volume terms, imports fell by about 3%. 
About two thirds of the growth in the value of imports 
was accounted for by purchases from the United States. 
There were also increases in imports from the United 
Kingdom and Japan and a small reduction from the 
European Economic Community countries (excluding the 
United Kingdom). On a commodity basis purchases of 
automotive products, crude petroleum, fabricated steel 
materials, machinery and tractors and parts showed im- 
portant increases which, however, were partly offset by 
reductions in imports of communication and related 
equipment, chemicals, miscellaneous equipment and tools 
and personal and household goods. 


Les estimations provisoires établies sur la base des don- 
nées disponibles indiquent que le solde de la dette internatio- 
nale du Canada atteignait une valeur comptable de $37 milliards 
3 la fin de 1974. Les investissements a long terme étrangers, 

a $59 milliards, ont augmenté d'environ $5 milliards, tradui- 
sant une entrée de capitaux 4 long terme et une hausse des gains 
revenant aux non-résidents. Les autres engagements a long terme 
y compris la part des non-résidents dans les actifs canadiens 

a l'étranger, ont porté le passif a long terme a plus de $62.5 
milliards. En raison des divers avoirs sur des Canadiens, le 
total des engagements extérieurs du Canada s'est chiffré a plus 
de $70 milliards. Les investissements a long terme du Canada 

3 1'étranger ont augmenté de quelque $2 milliards pour atteindre 
$17 milliards 4 la fin de 1974. Les principaux éléments de 
cette hausse ont été des sorties de capitaux au titre des in- 
vestissements directs a long terme, le réinvestissement des 
gains revenant aux Canadiens pour leurs placements a 1'étranger, 
les crédits a l'exportation, ainsi que les préts et les avances 
du gouvernement du Canada consentis a d'autres pays et aux or- 
ganismes internationaux de placements. Les avoirs a court terme 
sur des non-résidents, y compris ceux de devises étrangéres des 
résidents et l'actif monétaire officiel ont porté le total de 
l'actif extérieur du Canada 4 plus de $33 milliards. 


Compte courant, aprés désaisonnalisation 


Aprés désaisonnalisation, le compte courant de la balance 
canadienne des paiements internationaux a enregistré un déficit 
record de $1,087 millions au quatriéme trimestre de 1974, soit 
plus de deux fois supérieur a celui du trimestre précédent. 
Cette hausse s'explique en partie par la détérioration rapide 
et continue du compte du commerce de marchandises, lequel est 
passé d'un excédent 4 un déficit de $196 millions, et par la 
montée en fléche du déficit des opérations sur invisibles. 


La valeur des exportations de marchandises a diminué 1é- 
gérement, s'inscrivant ainsi a $8,423 millions. On avait ob- 
servé des hausses de 11 %, 3 %Z et 7 % respectivement au cours 
des trois trimestres précédents. Les prix a 1'exportation ont 
augmenté en moyenne de plus de 3 %, alors que le volume des 
exportations diminuait de 4 % environ. Au quatriéme trimestre, 
les exportations canadiennes se ressentaient encore de la fai- 
blesse persistante de 1'économie américaine, les dépenses de 
production et de consommation aux Etats-Unis enregistrant au 
cours de la période observée la plus forte baisse trimestrielle 
de 1974. Par région, les exportations vers les Etats-Unis ont 
diminué alors que celles vers la Communauté économique euro- 
péenne (y compris le Royaume-Uni) et le Japon augmentaient. Le: 
produits pour lesquels on a enregistré les plus fortes hausses 
en valeur sont le pétrole brut, le blé, le gaz naturel et les 
machines agricoles. On a observé un recul des exportations de 
piéces et de moteurs d'automobiles, de sciages, de pate de bois 
et de machines industrielles. La hausse des exportations de 
pétrole brut et de blé s'explique par un accroissement du volu- 
me, puisque les prix moyens semblent étre demeurés inchangés au 
cours du trimestre. 


Les importations ont augmenté, en valeur, d'environ 3.5 4% 
pour s'inscrire 4 $8,619 millions. I1 s'agit du taux de crois- 
sance trimestriel le plus faible enregistré en 1974; ce ralen- 
tissement est entiérement attribuable 4 la majoration des prix 
a l'importation, car en volume, les importations ont diminué 
de 3 % environ. Les deux tiers 4 peu prés de la croissance, en 
valeur, sont constitués par les achats aux Etats-Unis. On a 
observé également une progression des importations en provenan— 
ce du Royaume-Uni et du Japon et un faible recul de celles en 
provenance des pays de la Communauté économique européenne (a 
1'exclusion du Royaume-Uni). Par marchandise, les achats de 
produits de l'automobile, de pétrole brut, de semi-produits de 
l'acier, de machines ainsi que tracteurs et piéces ont fait 
ressortir d'importantes hausses, partiellement compensées ce- 
pendant par une réduction des importations de matériel de commu 
nication et connexe, de produits chimiques, de matériel et ins- 
truments divers, et de biens personnels et ménagers. 


Service Transactions, Seasonally Adjusted 
Opérations au titre des services, aprés désaisonnalisation 
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In the non-merchandise accounts, total receipts 
_increased by about 2% to $1.9 billion while payments 
went up by 12% to $2.7 billion. There was thus an 
increase of over 40% to $891 million in the deficit on 
“invisibles", comprising a deficit on services of 
$1,083 million and a surplus on unilateral transfers of 
$192 million. 


| Among service receipts, there were relatively 

| small increases in travel expenditures in Canada by non- 
/residents and in earnings on freight and shipping and 
“other services", which were partly offset by a drop 

/of over 10% in investment income. Canadian receipts on 
international travel have been remarkably stable 
throughout 1974 in contrast to many other countries 
which experienced some decline particularly in the 

early part of the year. 


Increases in payments to non-residents occurred 
for all the service items, the largest being those for 
| travel expenditures abroad by Canadian residents and for 
‘interest and dividends. Travel expenditures abroad in 
this quarter rose substantially from those recorded in 
the middle two quarters of the year. Interest and 
dividend payments, which in this quarter included a 
Number of payments of an irregular or new nature, 
climbed by 14% to $635 million. 


Transfer receipts increased by 4% to $382 million. 
|The most important component in this part of the current 
account is the inflow of funds from abroad through im- 
Migrants arriving in Canada, although the rise in the 

, quarter mainly reflected increased receipts of with- 
holding taxes. 


1 1 
Other service transactions* 
Autres transactions de services* 
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Les recettes totales au titre des opérations sur invisi- 
bles ont augmenté d'environ 2 % pour s'inscrire 4 $1.9 milliard, 
alors que les paiements s'accroissaient de 12 % pour atteindre 
$2.7 milliards. Le déficit des opérations sur invisibles a donc 
enregistré une hausse de plus de 40 % pour s'établir a $891 mil- 
lions; il se compose d'un déficit au titre des services de 
$1,083 millions et d'un excédent au chapitre des transferts uni- 
latéraux de $192 millions. 


S'agissant des recettes au titre des services, on a obser- 
vé des hausses relativement faibles au chapitre des dépenses 
touristiques au Canada des non-résidents, et des gains au titre 
des transports et des "autres services", lesquels ont été par- 
tiellement effacés par un recul de plus de 10 Z des revenus de 
placements. Les recettes du Canada au chapitre des voyages 
internationaux ont été remarquablement stables au cours de 1974, 
contrairement 4 beaucoup d'autres pays qui ont connu un certain 
fléchissement dans ce domaine, en particulier au début de l'an- 
née. 


Des hausses des paiements aux non-résidents ont été ob- 
servées dans le cas de tous les postes des services, les plus 
fortes étant celles touchant les dépenses touristiques 4 1'é- 
tranger des résidents canadiens, ainsi que les intéréts et les 
dividendes. Les dépenses touristiques 4 1'étranger ont augmen- 
té de fagon appréciable au cours du trimestre par rapport a 
celles enregistrées au cours des deux trimestres du milieu de 
l'année. Les paiements au titre des dividendes et des intéréts, 
qui comprenaient pour ce trimestre un certain nombre de paie- 
ments de nature nouvelle ou extraordinaire, ont progressé de 
14 Z% pour se fixer 4 $635 millions. 


Les recettes au titre des transferts ont augmenté de 4 Z 
pour s'établir 4 $382 millions. L'élément le plus important 
de cette partie du compte courant est l'entrée de capitaux en 
provenance de 1'étranger que les immigrants arrivant au Canada 
aménent avec eux, méme si la hausse observée au cours du tri- 
mestre traduit surtout l'augmentation des recettes au chapitre 
des retenues fiscales. 


Transfer payments rose by 4% to $190 million. 
All of the increase was due to a rise in official con- 
tributions to developing countries by the Canadian gov- 
ernment as the other transfer outflows remained un- 
changed at $107 million in total. 


Current Account — Unadjusted for Seasonal Variations 


Unadjusted for seasonal variations, the current 
account was in deficit by $963 million in the fourth 
quarter of 1974, the highest fourth quarter current 
account deficit on record. A trade surplus of $21 
million offset only marginally a deficit of $984 million 
on non-merchandise transactions. 
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Les paiements au titre des transferts se sont accrus de 
4 % pour atteintre $190 millions. La totalité de 1'augmenta- 
tion est constituée par la hausse des contributions officielles 
du gouvernement canadien aux pays en voie de développement, car 
les sorties dans le cas des autres transferts sont demeurées 
inchangées 4 $107 millions. 


Compte courant, avant désaisonnalisation 


Avant désaisonnalisation, le compte courant a enregistré 
au quatriéme trimestre de 1974 un déficit de $963 millions, le 
plus élevé jamais enregistré pour un quatriéme trimestre. L'ex- 
cédent de $21 millions au titre du commerce de marchandises n'a 
compensé que partiellement le déficit de $984 millions des 
opérations sur invisibles. 


Changes in Merchandise Trade Price Indices by Commodity Group 


Variation des indices de prix du commerce de marchandises, 


par groupe de marchandises 
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(1) Adjusted to balance of payments basis. 


Merchandise exports amounted to $8,842 million. 
In the fourth quarter two thirds of Canadian merchan- 
dise exports were sold to the United States, with the 
European Economic Community (including the United 
Kingdom) and Japan accounting in total for about 202. 
Other important markets were Brazil and Australia. The 
major commodity exports were automotive products, crude 
petroleum, wheat, woodpulp, newsprint, lumber, iron ore, 
petroleum and coal products, natural gas, aluminum and 
alloys, fertilizers and barley. The first three com— 
modities accounted for over a third, and the rest for 
about a quarter, of total exports in this quarter. 


Merchandise imports climbed to $8,821 million and 
accounted for over three quarters of total current pay- 
ments. The United States supplied over two thirds of 
Canadian purchases of merchandise from abroad. Other 
important suppliers were Japan, the United Kingdon, 
Venezuela, West Germany, Australia, Iran, Saudi Arabia, 
France and Italy, which in total accounted for just over 
one fifth of Canadian imports. Automotive products and 
crude petroleum were the two largest commodities im- 
ported, together representing over 30% of the total 
value of purchases made abroad. Other important commod- 
ities were steel, chemicals, sugar, telecommunications 
and related equipment, other transportation equipment, 
equipment and tools and coal. 


Adjustments to Trade of Canada data of exports 
and imports for balance of payments purposes appear in 


~ * —_——— . 
— Aprés ajustement aux fins de la balance des paiements. 


Les exportations de marchandises ont totalisé $8,842 mil- 
lions. Au quatriéme trimestre, les deux tiers des exportations 
de marchandises canadiennes sont allées aux Etats-Unis, les 
autres clients les plus importants étant la Communauté économi- 
que européenne (y compris le Royaume-Uni) et le Japon, qui ont 
absorbé ensemble environ 20 % du total. Les autres gros client 
ont été le Brésil et l'Australie. Les principales marchandises 
vendues a l'étranger ont été les produits de l'automobile, le 
pétrole brut, le blé, la pate de bois, le papier journal, les 
sciages, le minerai de fer, les produits du pétrole et du char- 
bon, le gaz naturel, 1'aluminium et ses alliages, les engrais 
et l'orge. Les trois premiers produits ont compté pour plus 
du tiers, et les autres, en gros pour le quart du total des 
exportations trimestrielles. 


Les importations de marchandises ont atteint $8,821 mil- 
lions, représentant plus des trois quarts de tous les paiement: 
courants. Les Etats-Unis ont fourni plus des deux tiers des 
marchandises achetées par le Canada 4 1'étranger. Les autres 
importants fournisseurs ont été le Japon, le Royaume-Uni, le 
Vénézuela, 1'Allemagne de l'Ouest, 1'Australie, l'Iran, 1'Arab 
Saoudite, la France et 1'Italie, qui ont compté au total pour 
un peu plus du cinquiéme des importations canadiennes. Les 
produits de l'automobile et le pétrole brut ont été les plus 
importants produits importés, représentant ensemble plus de 
30 Z% de la valeur totale des achats de marchandises a 1'étran- 
ger. D'autres produits importants ont été l'acier, les produi 
chimiques, le sucre, le matériel de communication et connexe, 
d'autres types de matériel de transport, de matériel divers et 
d'instruments, ainsi que le charbon. 


Le tableau 5 donne les ajustements apportées a la statis 
tique du commerce extérieur du Canada (exportations et importé 


Table 5. Im the quarter under review there was a net 
addition of $184 million to merchandise exports in 
respect of timing adjustments for wheat, crude petro- 
leum, natural gas and ships and coverage adjustments 
for gold sales to non-residents. There was a net de- 
duction of $25 million from imports mainly reflecting 
timing adjustments in respect of progress payments and 
deliveries of civilian aircraft and automotive tooling 
amortization charges as well as purchases of non- 
monetary gold from non-residents. The total effect of 
these adjustments was to swing the recorded trade bal- 
ance by $209 million to a surplus of $21 million. 


The high rate of inflation in prices of domestic 
exports which appeared in the first quarter of 1974, 
at over 12% continued to decelerate in the fourth quar- 
ter dropping to a rate of 3.4% above the previous quar- 
ter. The largest price increases in the quarter were 
for barley, natural gas, pig iron, pulpwood, asbestos 
and chemicals. A decline in export prices of beef was 
recorded, 


The rate of increase in the import price index 
accelerated in the fourth quarter to 6.3% from 5.9% in 
the previous quarter. During the fourth quarter of 
1974 there were significant increases in the prices of 
raw sugar, steel, chemicals, live animals, cotton and 
fuel oil. 


In the fourth quarter with the prices of imports 
rising faster than those of exports, there was a dete- 
rioration of over two percentage points in the Canadian 
terms of trade. 


In the fourth quarter total exports to developing 
countries amounted to $840 million. Such exports in- 
cluded grants in the form of food and other commodities. 
Other financing of exports is done partly by development 
loans and export credits provided by the Canadian gov- 
ernment and its agencies. In this quarter the total 
value of the various commodity-oriented aid programmes 
of the Government of Canada amounted to 31% of Canadian 
exports to these countries. Food and other commodity 
grants represented 17% of such aid while soft loans and 
export credits represented 24% and 59%, respectively. 


Total receipts from non-merchandise transactions 
amounted to $1,801 million, comprising almost $1,400 
million for services and just over $400 million for 
transfers. Total payments at $2,785 million were ac- 
counted for by service payments of about $2,600 million 
and transfers of $186 million. The deficit of $1,215 
million on service transactions was thus partially 
offset by a surplus of $231 million on transfers, re- 
sulting in an overall deficit of $984 million on non- 
merchandise transactions. 


With net payments amounting to $568 million, 
interest and dividends was the largest single component 
of the deficit on non-merchandise transactions. Total 
receipts at $203 million were practically equally split 
between interest and dividends. The income on Canada's 
foreign exchange reserves was the main source of in- 
terest earnings while dividends on direct investment 
were the principal component in dividends received from 
abroad. About three quarters of interest receipts were 
earned in the United States, while on dividends, the 
United States and Western Europe accounted for one half 
and a fifth of the total, respectively. 


Interest payments largely reflected the servicing 
of provincial government and corporate borrowings in the 
United States with over four fifths of total interest 
Payments made to residents of the United States. Div- 
idend payments on United States direct investment in 
Canada accounted for the bulk of total dividends paid 
to non-residents and included an unusually large num- 
ber of irregular payments in the quarter. 
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tions) pour la balance des paiements. Au cours du trimestre 
observé, il y a eu une addition nette de $184 millions aux ex- 
portations de marchandises qui visait des ajustements de période 
pour le blé, le pétrole brut, le gaz naturel et les navires, 

et des ajustements de couverture pour les ventes d'or aux non- 
résidents. Il y a eu une déduction nette de $25 millions aux 
importations, ce qui traduit principalement des ajustements de 
période relatifs aux paiements échelonnés, aux frais de livrai- 
son des aéronefs civils et d'amortissement pour 1'usinage des 
produits de l'automobile, ainsi qu'aux achats d'or non monétaire 
auprés des non-résidents. Ces opérations se sont soldées par 

un revirement de $209 millions dans le solde commercial enre- 


~ 


gistré, qui est passé d'un déficit 4 un excédent de $21 millions. 


Le taux d'inflation des prix des exportations intérieures 
qui s'est manifesté au premier trimestre de 1974 par une hausse 
de plus de 12 % a continué de se réduire au quatriéme trimestre 
pour se fixer 4 3.4 % au-dessus de celui du trimestre précédent. 
Les hausses de prix les plus importantes pour ce trimestre ont 
été observées pour l'orge, le gaz naturel, la fonte, la pate de 
bois, l'’amiante et les produits chimiques. On a enregistré un 
fléchissement des prix 4 l'exportation pour le boeuf. 


Le taux d'accroissement de l'indice des prix 4 1'importa- 
tion a augmenté, passant de 5.9 Z au troisiéme trimestre 4 6.3 % 
au quatriéme. On a observé d'importantes augmentations du prix 
du sucre brut, de l'acier, des produits chimiques, des animaux 
vivants, du coton et du mazout. 


Comme les prix a 1'importation ont augmenté plus rapide- 
ment que les prix a 1'exportation, les termes de 1'échange du 
Canada ont enregistré une baisse de plus de 2 % au cours du 
quatriéme trimestre. 


Au cours de cette méme période, l'ensemble des exporta- 
tions vers les pays en voie de développement s'est élevé 4 
$840 millions. Ces exportations comprennent des subventions 
sous la forme d'aliments et d'autres marchandises. Les expor- 
tations sont financées en partie par des préts au développement 
et des crédits a 1'exportation consentis par l'intermédiaire du 
gouvernement canadien et de ses organismes. Au cours du trimes-— 
tre observé, la valeur totale des divers programmes d'aide du 
gouvernement du Canada visant les approvisionnements en produits 
a représenté 31 % des exportations canadiennes vers ces pays. 
Les dons sous forme d'aliments et d'autres marchandises ont 
représenté 17 % de la valeur de cette aide, alors que les préts 
de faveur et les crédits 4 l'exportation intervenaient respec- 
tivement pour 24 Z et 59 Z%. 


Les recettes au titre des opérations sur invisibles ont 
été au total de $1,801 millions, dont presque $1,400 millions 
au titre des services et un peu plus de $400 millions au chapi- 
tre des transferts. Le total de $2,785 millions au chapitre des 
paiements s'explique par des paiements d'environ $2,600 millions 
au titre des services et de $186 millions pour les transferts. 
Le déficit de $1,215 millions au titre des services a donc été 
partiellement compensé par un excédent de $231 millions au cha- 
pitre des transferts laissant un déficit global de $984 millions 
pour les opérations sur invisibles. 


Avec des paiements nets de l'ordre de $568 millions, les 
intéréts et les dividendes ont constitué 1'élément le plus im- 
portant du déficit des opérations sur invisibles. Des recettes 
totales de $203 millions se sont réparties pratiquement de facon 
égale entre les intéréts et les dividendes. Les revenus au 
titre des réserves canadiennes de devises étrangéres ont été la 
principale source des gains sous forme d'intéréts, tandis que 
les dividendes propres aux investissements directs constituaient 
1'élément majeur des dividendes en provenance de 1'étranger. 
Environ les trois quarts des recettes sous forme d'intéréts ont 
été réalisées aux Etats-Unis, alors qu'au chapitre des dividen- 
des les Etats-Unis et 1'Europe Occidentale représentaient res-— 
pectivement la moitié et un cinquiéme du total des gains. 


Les paiements sous forme d'intéréts se rapportaient prin- 
cipalement aux emprunts des administrations provinciales et des 
sociétés contractés aux Etats-Unis, alors que plus des quatre 
cinquiémes de ces paiements étaient versés aux résidents de ce 
dernier pays. Les paiements sous forme de dividendes au titre 
des investissements directs américains au Canada ont représenté 
la plus grande partie de l'ensemble des dividendes payé aux 
non-résidents; ils comprenaient un nombre inhabituellement éle- 
vé de paiements échelonnés au cours du trimestre. 


5) 


Merchandise Exports 1974 


Exportations de marchandises en 1974 


Selected exports by destination with adjustments for Balance of Payments purposes 


Certaines exportations selon la destination, avec ajustement aux fins de la balance des paiements 


Percent of | 
Destination total 
exports 
la | (Trade of 
Other All Canada) 
United United Other coun- coun- - 
States Kingdom E.E.C. Japan tries tries En % du 
A= - = = = = total des 
Etats- Royaume- Autres Japon Autres Tous exporta- 
Unis Uni pays ,de pays pays tions (com- 
la C.E.E. merce du 
Canada) | 
$'000,000 
TOTAL EXPORTS (Trade of Canada) 2,320 1,895 Pay iesss) 2,224 4,480 32,052 100.0 | EXPORTATIONS NATIONALES (commerce du 
Canada), 
Of which: Dont: 
Motor vehicles, engines and 5,384 if 10 2 257 5,660 Ban Véhicules 4 moteur, moteurs et 
parts. piéces. 
Crude petroleum .......+e+e0% 35 .4AbD = = - - 3,415 LOn7 Pétrole brut 
WEG Cit sates cays) ajshelelelujersmeleuvarrslsisie/s aD) 208 300 305 15213 2,041 6.4 Blé 
Wood pulp .-.--eeeeeeeeeeeees 1,061 110 360 180 152 1,862 5.8 Pate de bois 
Newsprint paper .....+ssseeee ilps 53s} 108 18 7 236 Leyi22 5.4 Papier journal 
Copper ores and alloys ....-. SL 176 137 499 172 1,295 4.0 Minerais de cuivre et alliages 
DGD EE cistalelsiecewisiorsiereieiieiareialwe(e 901 133 52 111 93) 1,290 4.0 Sciages 
Nickel ores and alloys ...... 429 187 29 41 240 926 PSE) Minerais de nickel et alliages 
Fabricated iron and steel ... 600 19 30 3 129 781 2.4 Semi-produits du fer et de l'acier 
Petroleum and coal products 526 17 25 21 55 644 2.0 Produits du pétrdéle et du charbon 
Hiern (ORM rota: OF CIROG ClO GO 345 56 92 36 14 543 ubaw/ Minerai de fer 
Aluminum ores and alloys .... 302 56 48 50 85 541 ed, Minerais de l'aluminium alliages 
Aircraft, engines and parts 369 21 25 4 76 495 ee: Moteurs et piéces d'aéronefs 
Natural gas ..-..+.eeeceweaee 494 = = = = 494 te) Gaz naturel 
ADJUSTMENTS: AJUSTEMENTS : 
Wine ates et evecctinc/ersPolsiszehsieneteyeindas/sstetane = + 80 = 51 +14 gS) + 118 Ble 
Automobiles .....+++eeeees — 66 = = = — 66 Automobiles 
EDEL iter wele ais \alareieie + 185 = = = - +185 Energie 
Other adjustments + 1 = a Pale + 20 ae + 204 Autres ajustements 
EXPORTS (adjusted for Balance 21,590 1,975 ZS, 2,258 (A ASKS)7/ 32,493 EXPORTATIONS (aprés ajustement aux 
of Payments). fins de la balance des paiements). 
Merchandise Imports 1974 
Importations de marchandises en 1974 


Certaines importations selon l'origine, avec ajustements aux fins de la 


Selected imports by source with adjustments for Balance of Payments purposes 


balance des 


paiements 


Percent of | 
Source — Origine total 
y. imports 
een a (Trade of 
er 
United | United Other Vene- coun- coun- eee? 
ores Kinedom AAS Japan gues tries tries En % du 
o = = 
Etats- jRoyaume- | Autres Japon Véné- Autres teas eel 
Unis Uni pays ,de zuela pays pays tions (com- 
La C.E.E, 
merce du 
Canada) _ 
$'000, 000 
IMPORTS (Trade of Canada) ........- 21,269 a6 1,918 1,427 1,290 4,548 31,578 100.0 | IMPORTATIONS (commerce du Canada) 
Of which: Dont: 
Motor vehicles engines and 6,306 56 218 335 = 80 6,995 OSD Véhicules A moteur, moteurs et 
parts. piéces. 
Crude petroleum ......--++++- - - - - 1,190 1,456 2,646 8.4 Pétrole brut 
Chemicals and chemical 1,166 74 177 Sul - 69 1FSS 7 4.9 Produits chimiques 
products. 
Fabricated iron and steel ... 635 at 195 258 - 169 1,258 4.0 Semi-produits du fer et de 
l'acier. 
Communication equipment ....- 583 37 28 209 = 100 957 3.0 Matériel de télécommunication 
Tractors and agricultural 790 29 50 21 = 11 901 Zia Tracteurs et machines agricoles 
machinery. 
Aircraft, engines and parts 631 24 10 - = 2 667 Zio: Moteurs et piéces d'aéronefs 
Electronic computers and 476 24 44 28 = 36 608 ales) Ordinateurs et matériel de bureau 
office equipment. 
ADJUSTMENTS : AJUSTEMENTS ; 
Automotive products .......+--+. - 131 = = = = = Srulshn Produits de 1'automobile 
Aircraft and other equipment .. — 70 = = = = ie = 10 Aéronefs et autres matériels 
Other adjustmentS ....++.eeeeee - 3 + 56 = 05 ae + 10 39) ota. Autres ajustements 
IMPORTS (adjusted for Balance of 21,065 1,182 i, 905 1,424 1,300 4,587 31,473 IMPORTATIONS (aprés ajustement aux 
Payments). fins de la balance des paiements). 


There was a deficit of $123 million on travel re- 
sulting from deficits of $42 million and $81 million 
vis-a-vis the United States and overseas countries 
(mainly the United Kingdom and continental Europe), 
respectively. Expenditures of residents of Japan 
travelling in Canada amounted to $6 million and exceed- 
ed Canadian expenditures in Japan by $4 million. In 
absolute terms, the United States is the most important 
area on both the receipts and payments sides of this 
account. In relative terms, however, its importance in 
total Canadian travel expenditures abroad is less than 
its contribution to total Canadian travel earnings from 
abroad. 


Transactions in "other services" led to a deficit 
of $294 million: within this item there were net pay- 
ents of $187 million in respect of business services, 
$96 million for miscellaneous income transfers and $11 
million for government expenditures. 


Unilateral transfer receipts amounted to $417 
million. About half of this amount accrued through in- 
flows of funds transferred by newly-arrived immigrants 
imto Canada. In this quarter tax withheld on income 
distributions and service payments to non-residents was 
relatively significant and represented about two fifths 
of total transfer receipts. 


Transfer payments amounted to $186 million. Some 
37% of these payments were personal and institutional 
temittances including remittances by a number of non- 
governmental organizations to developing countries. 

In addition to such aid, these countries received 
dutflows amounting to over two fifths of total transfer 
payments in the form of official contributions by the 
canadian government for economic and social development. 
In this quarter the largest contribution in the official 
assistance programme was for food aid and for the inter- 
jational assistance account in respect of economic and 
technical aid mainly to Colombo Plan, and African 
francophone and Commonwealth countries. 


jurrent Account — 1974 


International transactions in goods, services and 
imilateral transfers between Canada and the rest of the 
rorld resulted in a current account deficit of $1,877 
willion in 1974, up considerably from the $425 million 
leficit recorded in 1973. This development was largely 
\ttributable to a sharp contraction in the merchandise 
‘rade balance, the surplus on which declined by more 
than a billion dollars. 


During 1974, the total value of merchandise ex- 

forts rose to nearly $32.5 billion an increase of 272% 
ver 1973. Merchandise imports, however, advanced at 
_more rapid pace, rising by 35% to almost $31.5 billion. 

e resultant trade surplus of $1,020 million was less 
han half the $2,231 million surplus recorded in 1973. 
xcluding trade in crude petroleum, the balance was in 
urplus by only $100 million, compared with a $1.6 
illion surplus a year earlier. On balance, the rise 
n the value of the trade flows was largely the result 
f£ increases in both export and import prices. In real 
erms, the decline in the trade balance was more pro- 
Ounced as the physical volume of exports decreased in 
974 while imports rose. 


| Crude petroleum was a major contributor to the 
ise in the exports and imports, accounting for 29% of 
he advance in exports and 21% in imports. The balance 
m trade in crude petroleum amounted to a surplus of 
920 million in 1974, up from $616 million a year 
arlier. 

| 


Substantial increases were also recorded for ex- 

Orts of wheat, woodpulp, newsprint, and petroleum and 
Oal products. While the volume of wheat shipments 

eclined in 1974, a substantial rise in prices resulted 

an export gain of almost $900 million for this com- 
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Il y a un déficit de $123 millions au chapitre des voya- 
ges touristiques, conséquence de déficits de $42 millions et de 
$81 millions respectivement avec les Etats-Unis et les pays 
d'outre-mer (surtout le Royaume-Uni et 1'Europe continentale). 
Les dépenses des résidents japonais voyageant au Canada se sont 
élevées 4 $6 millions et ont dépassé de $4 millions celles des 
Canadiens au Japon. En termes absolus, les Etats-Unis occupent 
la place la plus importante, 4 la fois au chapitre des recettes 
et des dépenses pour ce compte. En termes relatifs, cependant, 
leur importance par rapport au total des dépenses touristiques 
du Canada 4 1'étranger est inférieure A leur contribution au 
total des recettes touristiques provenant de 1l'étranger. 


Les opérations au titre des "Autres services" ont laissé 
un déficit de $294 millions, composé de paiements nets de $187 
millions au chapitre des services commerciaux, de $96 millions 
au titre des transferts de revenus divers et de $11 millions 
au regard des opérations des administrations. 


Les recettes au chapitre des transferts unilatéraux se 
sont chiffrées 4 $417 millions. Environ la moitié de ce montant 
provenait d'entrées de capitaux transférés par des immigrants 
arrivés depuis peu au Canada. Au cours du trimestre observé, 
les retenues fiscales relatives aux distributions de revenus 
et les paiements au titre des services aux non-résidents ont 
été relativement importants, représentant environ les deux 
cinquiémes de toutes les recettes au chapitre des transferts. 


Les paiements de transfert se sont élevés 4 $186 millions. 
Quelque 37 % de ces paiements se composaient de versements A 
des particuliers et institutions, ce qui comprend les verse- 
ments d'un certain nombre d'organismes privés aux pays en voie 
de développement. En plus de cette aide, ces derniers ont bé- 
néficié de sorties s'élevant 4 plus des deux cinquiémes du total 
des paiements au titre des transferts, sorties qui ont pris la 
forme de contributions officielles du gouvernement canadien 
destinées au développement économique et social. Au quatriéme 
trimestre, la plus grande partie de la contribution au program- 
me d'aide officielle a porté sur l'aide alimentaire et l'aide 
internationale économique et technique. Elle était destinée 
aux pays du plan de Colombo, aux pays francophones d'Afrique 
et a ceux du Commonwealth. 


Compte courant — 1974 


Les opérations internationales sur biens et services et 
les transferts unilatéraux entre le Canada et le reste du monde 
se sont soldés en 1974 par un déficit du compte courant de 
$1,877 millions, considérablement supérieur A celui de $425 mil- 
lions enregistré en 1973. Ce phénoméne est en grande partie 
attribuable 4 une forte baisse du solde du commerce des marchan- 
dises, dont 1'excédent a diminué de plus d'un milliard de dol- 
lars. 


En 1974, la valeur totale des exportations de marchandi- 
ses a atteint prés de $32.5 milliards, soit une hausse de 27 % 
par rapport 4 1973. Les importations de marchandises ont cepen- 
dant progressé beaucoup plus rapidement, soit de 35 %, pour 
s'établir 4 presque $31.5 milliards. L'excédent commercial de 
$1,020 millions en résultant représente donc moins de la moitié 
de celui de $2,231 millions enregistré en 1973. Sans le com- 
merce du pétrole brut, la balance commerciale n'a enregistré 
qu'un excédent de $100 millions, contre $1.6 milliard il y a 
un an. Dans l'ensemble, la hausse de la valeur des flux commer- 
ciaux est largement attribuable aux augmentations des prix 4 
l'exportation et 4 l'importation. En termes réels, la baisse 
de la balance commerciale est plus marquée, car le volume réel 
des exportations a diminué en 1974 tandis que celui des impor- 
tations augmentait. 


Le pétrole brut a été un élément important de la progres- 
sion des exportations et des importations, dont il a représen- 
té respectivement 29 % et 21 %. Le solde du commerce du pétrole 
brut a enregistré un excédent de $920 millions en 1974, contre 
$616 millions l'année précédente. 


Des hausses appréciables ont été également enregistrées 
dans le cas des exportations de blé, de pate de bois, de papier 
journal et des produits du pétrole et du charbon. Alors que le 
volume des expéditions de blé diminuait en 1974, une majoration 
substantielle des prix se traduisait par un gain de presque 


modity. An advance of about $250 million was recorded 
on automotive exports. Partially offsetting these in- 
creases, there was a substantial reduction in lumber 
exports of more than $300 million. 


Apart from crude petroleum, the advance in imports 
was paced by higher purchases of automotive products, 
fabricated steel, raw sugar, plastics, organic chemicals 
and other transportation equipment. Imports of automo- 
biles and automotive products increased by more than 
$850 million. This strong rise in automotive imports 
led to an enlarged deficit on automotive trade of about 
$1.3 billion, almost twice as large as the deficit of 
the previous year. 


The non-merchandise deficit of $2,897 million was 
$241 million higher than in 1973. Net payments in’ re= 
spect of service transactions rose by $489 million to 
$3,505 million, partly offset by a $248 million increase 
in net transfer receipts of $608 million. The expansion 
in the services deficit was largely due to the enlarged 
deficits recorded on "other services" and interest and 
dividends. "Other service" transactions, which is 
composed of government transactions, miscellaneous in- 
come and business services, resulted in a deficit of 
$1,097 million, up $213 million from 1973. Net payments 
of miscellaneous income accounted for the larger part 
of this increase. The deficit balance on interest and 
dividends, which is the major contributor to the overall 
services deficit, rose by $148 million to $1,492 million. 
A substantial increase in receipts of immigrants’ funds, 
in line with the sharp rise in the number of immigrants 
entering Canada during 1974, was the major factor ac- 
counting for the enlarged surplus on unilateral trans- 
fers. Official contributions to developing countries 
rose by 30% to $332 million. 


Current Account — Transactions by Area 


With the United States the deficit on current 
account rose by $555 million to $1,812 million in 1974. 
Both merchandise and non-merchandise transactions con- 
tributed to this movement. The surplus on merchandise 
trade, which amounted to $814 million in 1973 declined 
to $525 million in 1974, whereas the deficit on non- 
merchandise trade registered a further $266 million 
increase to $2,337 million. 


Merchandise exports to the United States rose by 
25% to $21,590 million. Shipments of crude petroleum, 
which increased by more than $2 billion, accounted for 
almost half of the rise in exports. Exports of other 
energy related commodities contributed an additional 
$464 million to the advance in exports. Substantial 
increases were also recorded for exports of woodpulp and 
newsprint, while shipments of lumber declined as a 
result of a downturn in the residential construction 
industry in the United States. Exports of automotive 
products rose by about $200 million. While sales of 
passenger vehicles and trucks increased from their 
levels in 1973, exports of motor vehicle engines, parts 
and accessories registered sizeable declines, in line 
with production cutbacks in the United States. 


Merchandise imports from the United States ad- 
vanced by 28% to $21,065 million. More than half of 
this expansion came from increased purchases of end 
products. Automotive imports registered the largest 
gains, rising by more than $700 million. The deficit 
on automotive trade with the United States amounted to 
$856 million in 1974, an increase of more than $500 
million from a year earlier. Substantial gains were 
also recorded for imports of other transportation 
equipment, coal, steel, miscellaneous equipment and 
tools, plastics and organic chemicals. 
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$900 millions des exportations de ce produit. Les exportations 
de produits de 1'automobile ont enregistré une avance d'enviror 
$250 millions. Ces hausses ont été partiellement effacées par 
une réduction appréciable de plus de $300 millions des exporta- 


tions de sciages. 


En plus du pétrole brut, la progression des importations 
est attribuable 4 la hausse des achats de produits de 1'automo- 
bile, des semi-produits de l'acier, du sucre brut, des matiéres 
plastiques, des produits chimiques organiques et d'autres types 
de matériel de transport. Les importations d'automobiles et 
de produits de 1'automobile ont augmenté de plus de $850 mil- 
lions. Cette forte hausse a laissé un déficit accru, d'enviror 
$1.3 milliard, presque deux fois supérieur a celui de l'année 
précédente. 


Le déficit de $2,897 millions des opérations sur invisi- 
bles était supérieur de $241 millions a celui de 1973. Les 
paiements nets en rapport avec les opérations sur les services 
ont augmenté de $489 millions pour s'établir 4 $3,505 millions 
cette augmentation a été partiellement compensée par une haussi 
de $248 millions des recettes nettes au chapitre des transfert 
lesquelles ont atteint $608 millions. L'accroissement du défi: 
cit des services est largement attribuable aux déficits accrus 
notés pour les “autres services" et les intéréts et dividendes 
Les opérations sur les "autres services", qui comprennent les 
opérations des administrations, les revenus divers et les ser- 
vices commerciaux, se sont soldées par un déficit de $1,097 mi 
lions, soit $213 millions de plus qu'en 1973. Les paiements 
nets de revenus divers ont représenté la majeure partie de cet 
hausse. Le déficit au titre des intéréts et des dividendes, 
qui est 1'élément principal du déficit global au poste des ser 
vices, a progressé de $148 millions pour s'inscrire 4 $1,492 
millions. Une hausse substantielle des recettes sous forme 
de capitaux des immigrants, reliée A la forte hausse du nombre 
d'immigrants arrivés au Canada en 1974, explique, pour la ma- 
jeure partie, l'excédent accru au titre des transferts unilaté 
raux. Les contributions officielles aux pays en voie de déve- 
loppement ont progressé de 30 % pour s'inscrire 4 $332 millior 


Opérations du compte courant, par région 


Le déficit du compte courant avec les Etats-Unis a augme 
té de $555 millions pour s'établir 4 $1,812 millions en 1974. 
Le commerce de marchandises et les opérations sur invisibles c 
contribué A cette augmentation. L'excédent du commerce de mar 
chandises, qui était de $814 millions en 1973, est tombé a $52 
millions en 1974, tandis que le déficit des opérations sur in- 
visibles enregistrait une autre hausse $266 millions pour s'ir 
crire a $2,337 millions. 


Les exportations de marchandises vers les Etats-Unis ont 
progressé de 25 % pour atteindre $21,590 millions. Les expédi 
tions de pétrole brut, qui ont progressé de plus de $2 milliai 
représentent presque la moitié de cette hausse. Les exporta™ 
tions d'autres produits énergétiques assimilés ont ajouté pou 
leur part $464 millions. Des hausses appréciables ont égale- 
ment été observées dans le cas-des exportations de pate de bo: 
et de papier journal, alors que les expéditions de sciages act 
saient un recul attribuable au ralentissement de l'industrie ¢ 
la construction résidentielle aux Etats-Unis. Les exportatio1 
de produits de 1'automobile ont progressé d'environ $200 mil- 
lions. Pendant que les ventes de voitures particuliéres et di 
camions dépassaient leur niveau de 1973, les ventes de moteur: 
pour véhicules automobiles, de leurs piéces et accessoires act 
saient, pour leur part des baisses appréciables s'inscrivant 
dans le cadre du ralentissement actuel de la production aux 
Etats-Unis. 


Les importations de marchandises en provenance des Etat: 
Unis se sont accrues de 28 % pour s'établir a $21,065 millioni 
Plus de la moitié de cet accroissement est imputable a 1'aug- 
mentation des achats de produits finis. Ce sont les importa~ 
tions de produits de l'automobile qui ont le plus progressé, 
augmentant de plus de $700 millions. Le déficit du commerce 
des produits de l'automobile avec les Etats-Unis s'est élevé | 
$856 millions en 1974, ce qui représente une hausse de plus d 
$500 millions sur l'année précédente. Des gains appréciables 
ont également été observés au chapitre des importations d'aut 
types de matériel de transport, de charbon, d'acier, de matér 
et instruments divers, de produits en matiéres plastiques et» 
produits chimiques organiques. 


iis 


Current Account 1974 


Compte courant 1974 


=I — 
li Interest Sie | | 
lerchan- and Freight service 
dise divi- and transac-| Trans- By area 
trade Travel dends shipping] tions(1) |fers(1) total(1) 
¥ = ae: rm os ras Total(1l) = 
Commerce | Voyages| Intéréts| Trans- Autres Trans- Par zone 
Area de et ports opéra- |ferts(1) totale(1) Vone 
marchan— divi- tions 
dises dendes au 
titre 
des 
servi- 
ces(1) 
a wees Le | 
percentage distribution — distribution en pourcentages $000,000 
Relative importance of current account items — by area 
Importance relative des postes du compte courant — par zone 
ie a i 
United States: ftats-Unis: 
Receipts 85.0 5.2 1.8 325 33 1.2 100.0 25,388 Recettes 
Payments 77.4 4.4 6.9 35 Us? 0.6 100.0 27,200 Paiements 
United Kingdom: Royaume-Uni: 
Receipts ..... 73.2 355 iS) 5.5 10.6 Sef 100.0 2,699 Recettes 
WET OINGS: Neva laiplelaleisisbiveyese{s a's. 0.416 0, 11 60.4 HE® 6.6 UST 11.0 Sys} 100.0 1,956 Paiements 
Other E.E.C.: Autres pays de la C.E.E.:! 
WAS EQS 4) Sh coud odod sor onooo 79.4 3.8 1.6 5.6 Syat 4.5 100.0 2,648 Recettes 
BEVEL Gy jets aka tatatnlstareretate'e ciate +15, syv 68.7 oul 7.4 6.2 NE) 1.4 100.0 2,787 Paiements 
Japan: Japon: 
BeeeOT DE Urctate aieralels ‘oie c lvls ei etete a oie 92.3 0.8 0.2 4.7 1.9 0.1 100.0 2,447 Recettes 
DAVINENCE Varsicieten\sielplaaisie's 0 Bo 3 5.00 i BRL 0.3 OFS: 6.0 1.9 022 100.0 1,563 Paiements 
| Other OECD: Autres pays de 1'0.C.D.E: 
Receipts .. 3.66 dita baie ORSEEDS 80.7 Sto alias} 6.8 4.5 3.0 100.0 dE SSIS) Recettes 
\ BEVINCO CGY re mistaiee)ataiaitistsete« stereTeje es 68.9 8.1 18 7.6 ALE) i) 100.0 1,646 Paiements 
| Other: Autres: 
’ Recel pt si cciiscya/acioisinin/alels!schels's +0 74.8 Qiaek: 4.6 4.7 ZS) 6.8 100.0 4,645 Recettes 
BAYMCNES Saccs ccc see CCCI AS 80.4 4.0 0.4 340 Pin 3} Sil 100.0 5,907 Paiements 
All non-residents: Tous les non-résidents: 
Receipts 82.9 4.3 2.0 4.1 4.3 2.4 100.0 39,182 Recettes 
Payments .. 76.7 4.8 5.6 4.3 6.8 1.8 100.0 41,059 Paiements 
| 2s), 
Relative importance of areas — by current account item 
} Importance relative des zones — par poste du compte courant 
l 
, 
| United States: Etats-Unis: 
BECO L 0a facet rotetalal nlalatatstada leis /everaye o 66.4 78.4 58.9 Sisal y 49.5 SHUG) 64.8 25,388 Recettes 
ayVMCNES: (eicce wile sieis/ssejee avoonacees 66.9 60.3 82.8 Sia) 69.8 21.4 66.2 27,200 Paiements 
United Kingdom: Royaume-Uni : 
| Receipts 6.1 5.6 Die D2 16.9 16.7 6.9 2,699 Recettes 
| Payments 3.8 10.9 570) 8.5 HU 8.5 4.8 1,956 Paiements 
' Other EVE.C.: Autres pays de la C.E.E.: 
Ff Receipts ... 6.5 6.0 ar 9.2 8.1 12.9 6.8 2,648 Recettes 
RIOD G Barat chats satotaiel wie ars fero{e\eye (ellsia/vi0 6.1 10.0 9.0 9.7 CEA Sas 6.8 2,787 Paiements 
Japan: Japon: 
BEENECO TDS: Diatshateiststclate )e's!s s,sieietvie we 6.9 HR2 0.8 7.1 2.7 0.3 6.2 2,447 Recettes 
AV MON EEA A duteie bya esialovevers sais clave isha 4.5 0.3) 0.4 Dr SES (e) 0.4 Siac) 1,563 Paiements 
Other OECD: Autres pays de 1'0.C.D.E.: 
BECOLD CE (aisrsierelc\s'e eiatnta Sraretpien ices 3.4 3.0 ee) 37) 3.6 4.3 35 1,355 Recettes 
BORO NCE Tia laieiaisisldiniain wiale,'s «/o(etser ccc 3.6 6.7; alse! 7.0 TsO: Sheil 4.0 1,646 Paiements 
, Other: Autres: 
BUCS rativateielaie ciele-cys eitisie-syavere so 10.7 5.6 27.6 ASAT 19/52 Bond 11.8 4,645 Recettes 
BeesTIATLLC Glace svate/aiisvave, sictcls eis: etr'+ evi e ay TL 11.8 0.9 55) bia} 60.7 14.4 5,907 Paiements 
[ 
| ALL non-residents: Tous les non-résidents: 
OSCR Se SR ARES SOE eee Gee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 39,182 Recettes 
MRE GUUS Fatt ete ayaisoiass/< <icte’e/c sirie: o's ener 100.0 100.0 100.0 100.0 100.0 100.0 41,059 Paiements 
: $'000,000 
Total,(1) by item: Total(1), par poste: 
BME LDU tote cis |ole/s af a 0.0.0.6 9¢s:0(0 32,493 1,684 784 1,602 1,689 930 39,182 Recettes 
' Payments ...... afclatei is /a\vieielotets’ stars 31,473 1,986 2,276 2,786 755 41,059 Paiements 


eg 


(1) Excludes withholding tax. 


— Non compris les retenues fiscales. 


The $266 million expansion in the non-merchandise 
deficit was more than accounted for by an increase in 
net payments on interest and dividends and "other 
services". The deficit balance on interest and divi- 
dends rose from $1,247 million in 1973 to $1,423 million 
in 1974, mainly on account of a rise in net dividend 
payments. On "other service" transactions, there was 
a $155 million expansion in the deficit to $1,109 mil- 
lion. Partially offsetting these increases, enlarged 
surpluses were recorded on travel and on bilateral 
transfers, the former increasing by $36 million, and 
the latter rising by $31 million. 


With the United Kingdom, the surplus on current 
account rose by $159 million to $743 million in 1974. 
This movement was more than accounted for by an ex- 
pansion in the merchandise trade balance, the surplus 
on which increased by $189 million to $793 million. 
Merchandise exports to the United Kingdom rose by 23% 
to $1,975 million, while imports increased by 18% to 
$1,182 million. Wheat, woodpulp, lumber, and news- 
print were the major contributors to the rise in ex- 
ports, accounting for two thirds of the overall in- 
crease. The rise in imports was spread over a number 
of commodity classes concentrated mainly in the fabri- 
cated materials group. 


Non-merchandise transactions with the United 
Kingdom resulted in a deficit balance of $50 million, 
up $30 million from a year earlier. A doubling of the 
deficit on services to $141 million was partly offset 
by a $42 million increase in net transfer receipts of 
$91 million. The major contributor to the expansion 
in the services deficit was a $43 million reduction in 
net receipts of miscellaneous income, more than ac- 
counted for by a decline in income on private short— 
term deposits held with banks in the United Kingdom. 
An increase of more than 50% in receipts of immigrants’ 
funds accounted for the rise in the transfer surplus. 


With all other countries, the balance on current 
account swung from a surplus of $248 million in 1973 
to a deficit of $808 million in 1974. This swing was 
entirely attributable to a decline in the merchandise 
trade balance. Merchandise exports rose by 34Z to 
$8,928 million, while imports registered a dramatic 
58% increase to $9,226 million to produce a deficit on 
merchandise trade of $298 million, a considerable swing 
from the surplus of $813 million recorded in 1973. 


An increase of more than $400 million was recorded 
in exports to Japan, which is Canada’s second largest 
customer. Wheat, woodpulp, coal and crude copper were 
the major contributors to this advance. Other countries 
to which exports registered sizeable gains included the 
People's Republic of China, Italy, Brazil and Algeria. 
Export gains of more than $100 million were recorded for 
each of these countries. Exports of wheat, which in- 
creased by more than $700 million, contributed substan- 
tially to the rise in exports to "all other countries”. 


Crude petroleum was the major contributor to the 
rise in imports from "all other countries", accounting 
for 50% of the overall increase. At $2.6 billion in 
1974, imports of crude petroleum were $1.7 billion 
above their level of a year earlier. Venezuela, which 
is Canada's major supplier of imported oil, accounted 
for 42% of this increase, while Iran and Saudi Arabia 
accounted for 44%. Canada's trade balance with the 
countries from which crude petroleum is imported 
amounted to a deficit of $2.2 billion in 1974. 


Substantial increases in imports from Japan, West 
Germany, Australia and Italy were also recorded. Im- 
ports from Japan rose by more than $400 million, 
largely due to increased purchases of fabricated steel 
and automotive products. 
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L'accroissement de $266 millions du déficit des opératior 
sur invisibles n'a pas été aussi important que celui des paie- 
ments nets sous forme d'intéréts et de dividendes et des paie~ 
ments au titre des "autres services". Le solde déficitaire des 
intéréts et des dividendes est passé de $1,247 millions en 197: 
A $1,423 millions en 1974, surtout Aa cause de la hausse des 
paiements nets sous forme de dividendes. S'agissant des opéra- 
tions sur les "autres services", il y a eu progression de $155 
millions de leur déficit, qui s'inscrit 4 $1,109 millions. Ces 
hausses ont été partiellement compensées par des excédents plus 
élevés au chapitre des voyages (+ $36 millions) et des trans- 
ferts bilatéraux (+ $31 millions). 


L'excédent du compte courant avec le Royaume-Uni a augmer 
té de $159 millions pour s'établir a4 $743 millions en 1974. We 
mouvement est inférieur 4a 1'accroissement du solde commercial, 
dont 1'excédent*a progressé de $189 millions pour s'inscrire 4 
$793 millions. Les exportations de marchandises vers le 
Royaume-Uni ont augmenté de 23 % pour se fixer a $1,975 million 
alors que les importations progressaient de 18 % pour at teindre 
$1,182 millions. Le blé, la pate de bois, les sciages et le 
papier journal ont été les produits qui ont le plus contribué 
A l'accroissement des exportations, intervenant pour les deux 
tiers de la hausse globale. Quant aux importations, les pro- 
gressions observées ont touché un certain nombre de catégories 
de marchandises, principalement le groupe des semi-produits. 


Les opérations sur invisibles avec le Royaume-Uni ont 
laissé un solde déficitaire de $50 millions, ce qui représente 
une hausse de $30 millions sur l'année derniére. Un déficit 
deux fois plus élevé’de $141 millions au chapitre des services 
a été partiellement compensé par une hausse de $42 millions de 
recettes nettes au titre des transferts, qui ont ainsi atteint 
$91 millions. La principale raison de 1'élargissement du dé- 
ficit des services a été la baisse de $43 millions des recette 
nettes sous forme de revenus divers, baisse qui est inférieure 
a la diminution des revenus au titre des dépéts privés a4 court, 
terme dans les banques du Royaume-Uni. Une hausse de plus de 
50 Z des recettes sous forme de capitaux des immigrants expli- 
que l'accroissement de 1'excédent au titre des transferts. 


Le déficit du compte courant avec tous les autres pays 
est passé d'un excédent de $248 millions en 1973 4 un déficit | 
de $808 millions en 1974. Ce renversement est entiérement im- 
putable au fléchissement de la balance commerciale. Les expor 
tations de marchandises ont augmenté de 34 % pour s'inscrire a 
$8,928 millions, tandis que les importations enregistraient un 
hausse spectaculaire de 58 % pour s'établir 4 $9,226 millions, 
entrainant ainsi un déficit de $298 millions du commerce de 
marchandises; ce déficit représente un revirement condisérable 
par rapport a 1'excédent de $813 millions enregistré en 1973. 


On a enregistré une hausse de plus de $400 millions des 
exportations vers le Japon, qui est le deuxiéme plus gros clie 
du Canada. Cette hausse est surtout attribuable aux exporta- 
tions de blé, de pate de bois et de cuivre brut. Parmi les 
autres pays vers lesquels on a observé une progression appréci 
ble des exportations, on peut citer la République populaire de 
Chine, 1l'Italie, le Brésil et 1'Algérie. Des hausse de plus d 
$100 millions ont été enregistrées pour chacun de ces pays. L 
exportations de blé, qui ont augmenté de plus de $700 millions 
sont intervenues pour une large part dans la progression des 
exportations. 


L'augmentation des importations en provenance de "tous 
les autres pays" est surtout attribuable aux achats de pétrole 
brut, lesquels ont représenté 50 % de la hausse globale. Tota 
lisant $2.6 milliards en 1974, ces importations dépassaient de 
$1.7 milliard leur niveau de l'année précédente. Le Vénézuela 
qui est le principal fournisseur de pétrole du Canada, est in- 
tervenu pour 42 % de la hausse, et 1'Iran et 1'Arabie Saoudite 
pour 44 %. La balance commerciale du Canada avec les pays ex- 
portateurs de pétrole brut a fait ressortir un déficit de $2.2 
milliards en 1974. 


Les importations en provenance du Japon, de 1'Allemagne 
de l'Ouest, de 1'Australie et de 1'Italie ont également progre 
sé de fagon appréciable. En ce qui concerne le Japon, elles 
ont augmenté de plus de $400 millions, en grande partie 4 caus 
des achats accrus de semi-produits de l'acier et des produits 
de 1'automobile. 
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'nmying statement gives some idea of the impact on long- 
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On non-merchandise transactions, the deficit with 
all other countries declined by $55 million to $510 
million. A slight increase in net service payments to 
$459 million was more than offset by a reduction in the 
deficit on transfers, which dropped over 50% to $51 
million. The decline in the deficit on transfers was 
largely due to a sharp increase in receipts of immi- 
grants' funds, which increased by more than $100 million. 
While the deficit on service transactions increased by 
only $9 million there were contrasting movements in the 
components of that balance. The deficits on travel, 
freight and shipping and "other services" all increased, 
ranging from an $8 million rise on "other services" to 
a $33 million increase on travel. Largely offsetting 
these movements, there was a reversal in the balance on 
interest and dividends, which shifted from a $24 million 
deficit in 1973 to a surplus of $18 million in 1974. 

A receipt of a large stock dividend by one company in 
1974 accounted for this movement. 


Capital Movements — Annual Summary 


Capital movements between Canada and other 
countries resulted in 1974 in a substantial net inflow 
of close to $2 billion, following a small net outflow 
of $42 million in 1973. 


En ce qui concerne les opérations sur invisibles, le dé- 
ficit avec tous les autres Pays a diminué de $55 millions pour 
s'établir 4 $510 millions. Une légére augmentation des paie- 
ments nets au titre des services, qui se sont établis A $459 
millions, a été entiérement effacée par une réduction du déficit 
des transferts qui est tombé de plus de 50 % pour s'établir Aa 
$51 millions. Cette baisse est largement attribuable 4 la mon- 
tée en fléche des recettes sous forme de capitaux des immigrants, 
et qui ont augmenté de plus de $100 millions. Pendant que le 
déficit au titre des services n'augmentait que de $9 millions, 
des mouvements opposés s'observaient dans les éléments de ce 
solde. Les déficits au titre des voyages, du transport et des 
"autres services" ont tous enregistré des hausses allant de $8 
millions dans le cas des "autres services" 3 $33 millions pour 
les voyages. Ces mouvements ont été largement compensés par un 
renversement du solde des intéréts et des dividendes, qui est 
passé d'un déficit de $24 millions en 1973 & un excédent de $18 
millions en 1974. Ce mouvement est attribuable au paiement d'un 
important dividende d'actions A une seule société. 


Mouvements de capitaux — Sommaire annuel 


Les mouvements de capitaux entre le Canada et les autres 
pays se sont soldés en 1974 par une entrée nette appréciable de 
prés de $2 milliards, qui succéde ainsi A la sortie nette peu 
élevée de $42 millions notée en 1973. 


Capital Movements(1) 


Mouvements de capitaux(1) 
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tranger, ou une diminution des engagements 


The uncertainty surrounding economic prospects 
both at home and abroad was reflected in a number of 
accounts. Foreign direct investment in Canada declined 
to the lowest level in a decade, with inflows into the 


“petroleum and natural gas sector particularly depressed. 


The balance of capital movements in long-term forms was, 
however, substantially higher than in 1973 as new issues 
of Canadian securities were placed abroad in record 
amounts. Deliveries of new security issues are not 
always effected at the time of offering. The accompa- 


term flows of such delayed deliveries and shows that 
offerings exceeded deliveries in 1974 by $18 million. 


oe 
represents an increase in holdings of assets abroad or a re- 


- — Un signe moins représente une sortie de capitaux du Canada et une augmentation 


envers les non-résidents. 


item. — Y compris le poste d'équilibre comptable. 


Le climat d'incertitude qui baigne les perspectives écono- 


miques au pays et 4 l'étranger s'est reflété dans un certain 
nombre de comptes. 
Canada sont tombés 
trées destinées au secteur du pétrole et du gaz naturel ayant 
été particuliérement affectées. 
capitaux 4 long terme a, par contre, 
Yapport a 1973, car les nouvelles émissions de valeurs canadien- 
nes placées 4 1'étranger ont atteint des montants records. 
livraisons des nouvelles émissions de valeurs mobiliéres ne se 
font pas toujours pendant la période d'offre. 
donne une certaine idée de l'impact du retard de ces livraisons 
sur les mouvements 4 long terme, et il indique que les offres 


Les investissements directs étrangers au 


a leur plus bas niveau en dix ans, les en- 


Le solde des mouvements de 
sensiblement progressé par 


Les 


L'état ci-joint 


dépassaient de $18 millions les livraisons en 1974. 
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Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 
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Favourable interest rate differentials and the 
relative strength of the Canadian currency in terms of 
the United States dollar encouraged the net movement of 
short-term capital into Canada, and helped to produce 
the first inward net movement of short-term funds on 
an annual basis since 1965. Major components were in- 
flows resulting from a reduction in holdings of foreign 
currencies by Canadian non-banking concerns, and an 
increase in Canadian dollar deposits of non-residents. 
These inflows more than offset a $1 billion increase in 
net outflows arising from the foreign currency opera- 
tions of Canadian chartered banks. 


There was some evidence of investment of funds in 
Canada by oil exporting nations, although the full 
amount is difficult to establish due to the use of 
intermediaries in third countries. New issues in 1974 
included for the first time large scale sales, mainly 
of provincial and provincially guaranteed bonds, to 
residents of Middle East countries. 


Capital Movements — Fourth Quarter 1974 Summary 


Net capital inflows in excess of $900 million were 
comprised of an inflow of some $600 million in long-term 
forms, compared with an outflow of $114 million in the 
third quarter, and an inflow of some $300 million in 
short-term forms. In the long-term accounts, new issues 
of Canadian securities were particularly noteworthy, 
reaching a record level of $821 million. Investment 
transactions by Canadian enterprises in their subsid- 
iaries and affiliates abroad resulted in a small net 
inflow, compared with a large outflow of $360 million 
in the third quarter. 


Net inflows in short-term forms constituted a 
swing of $369 million from the third quarter net out— 
flow. The turnaround was mainly attributable to the 
increase in non-resident investment in Canadian dollar 
deposits with chartered banks, which more than offset 
substantially higher outflows resulting from the foreign 
currency operations of Canadian chartered banks. 


Geographically there was a net inflow in excess 
of $1 billion from the United States, and a net outflow 
of about $100 million to the United Kingdom. Capital 
movements with all other countries were virtually in 
balance. 


Direct Investment 


Net inflows for foreign direct investment in 
Canada amounted to some $165 million in the fourth 


Des différences favorables de taux d'intérét et la ferme- 
té relative de la monnaie canadienne par rapport au dollar amé- 
ricain ont encouragé le mouvement net de capitaux a court terme 
vers le Canada, et contribué 4 produire le premier mouvement 
annuel, depuis 1965, de fonds 4 court terme destinés au Canada, 
Les principaux éléments de ce mouvement ont été des entrées 
provenant d'une réduction des avoirs en devises étrangéres par 
des intéréts non bancaires canadiens et une augmentation des 
dép6ts en dollars canadiens des non-résidents. Ces entrées ont 
plus que compensé une hausse de $1 milliard des sorties nettes 


attribuable aux opérations sur le change des banques 4 charte 
canadiennes. 


Certains indices semblent indiquer que les pays exporta- 
teurs de pétrole investissent au Canada, méme s'il est difficile 
d'établir 1'étendue des sommes ainsi investies en raison de 
l'utilisation, par ces pays, d'intermédiaires résidant dans des 
pays tiers. Les nouvelles émissions en 1974 comprenaient pour 
la premiére fois des ventes sur une grande échelle, en particu- 
lier celles d'obligations émises et garanties par les provinces, 
a des résidents des pays du Moyen-Orient. 


Mouvements de capitaux — Sommaire du quatriéme trimestre de 1974 


Les entrées nettes de capitaux, dépassant $900 millions, 
se composaient d'une entrée de quelque $600 millions de capi- 
taux 4 long terme (comparativement a une sortie de $114 millions 
au troisiéme trimestre) et d'une entrée de quelque $300 millions 
de capitaux A court terme. Au chapitre des comptes 4 long terme, 
les nouvelles émissions de valeurs mobiliéres canadiennes ont 
été particuliérement remarquables, atteignant un niveau record 
de $821 millions. Les opérations de placements des entreprises 
canadiennes dans leurs filiales et sociétés affiliées 4 1'étran- 
ger se sont traduites par une entrée nette peu élevée, alors 
qu'il y avait eu une importante sortie de $360 millions au troi- 
siéme trimestre. 


Les entrées nettes de capitaux 4 court terme représentent 
un revirement de $369 millions par rapport 4 la sortie nette 
du troisiéme trimestre. Ce renversement s'explique principale- 
ment par la hausse des placements des non-résidents sous forme 
de dépdts en dollars canadiens dans les banques 4 charte, ce 
qui a plus que compensé des sorties sensiblement plus élevées 
au titre des opérations sur le change des banques a4 charte cana- 
diennes. 


Par région, il y a.eu une entrée nette de plus de $1 mil- 
liard en provenance des Etats-Unis et une sortie nette d'environ 
$100 millions vers le Royaume-Uni. Les mouvements de capitaux 
vers tous les autres pays se sont pratiquement é@quilibrés. 


Investissements directs 


Les entrées nettes sous forme d'investissements directs 
étrangers au Canada ont totalisé quelque $165 millions au qua- 
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quarter and $435 million for the year as a whole. The 
annual inflow was down sharply from $720 million in the 
previous year, and constituted the lowest annual inflow 
since 1964. There were a number of transactions in- 
volving changes in the ownership of existing assets in 
Canada or the refinancing of existing obligations which, 
while they gave rise to direct investment flows, did 
not contribute to current capital formation in Canada 
Or normal working capital requirements. If such 
transactions were excluded from the data the net inflow 
for the year would have been of the order of $500 
millions. 


Although broad-based, the decline in direct in- 
vestment inflows was especially marked in the petroleum 
and natural gas sector, preliminary estimates indicating 
net outflows from disinvestment by foreign direct in- 
vestors in this sector. The net inflow for direct in- 
vestment in the manufacturing sector was also substan- 
tially below the 1973 level. Two major transactions 
affecting this sector were an inflow for the acquisition 
by United States interests of MacDonald Tobacco Inc. 
early in the year, and a smaller net outflow for the 
repatriation by the Government of Canada of the 
de Havilland Aircraft Company of Canada Ltd. from the 
United Kingdom. For the year as a whole, transactions 
with direct investors in the United Kingdom resulted 
in a small net outflow. Direct investment from the 
United States was equivalent to more than 95% of the 
annual net inflow, and investment from other countries 
equivalent to some 7% of the year's total. 


Takeovers of foreign concerns by Canadian-based 
enterprises had a significant impact on Canadian direct 
investment abroad in 1974, playing a significant role 
in boosting net outflows to a record $645 million. 

More than half of this total occured in the third quar- 
ter, with the acquisition of a controlling interest in 
ESB Incorporated of the United States by The Interna- 
tional Nickel Company of Canada Limited. This tapered 
off sharply to a small net inflow in the fourth quarter, 
as Alcan Aluminium Limited sold an interest in its 
smelting operations in Norway to the Norwegian govern- 
ment. 


Geographically, slightly more than 55% of direct 
investment outflows were to the United States, and 
almost 40% to overseas countries outside Europe and 
Japan. The latter flows included, however, a substan- 
tial increase in direct investment abroad in the second 
quarter associated with a stock dividend, which is 
treated in the Canadian balance of payments accounts as 
both an income receipt in the current account and a 
simultaneous re-investment of capital abroad in the 
capital account. 


Canadian mining concerns were responsible for 
somewhat less than half of all Canadian direct invest- 
ment outflows, with financial enterprises next with 
almost 20% of the total. Canadian enterprises in the 
petroleum and natural gas industry, many of which are 
controlled abroad, were responsible for some 13% of 
direct investment outflows, while enterprises in the 
manufacturing and miscellaneous sectors shared equally 
in other outflows, each with roughly 10% of the total. 


Security Transactions 


International transactions in all long-term 
portfolio securities during 1974 resulted in a net in- 
flow of $1,905 million, a substantial increase from the 
net inflow of $749 million during 1973. This was the 
largest net inflow on record and was primarily due to 
higher sales of new Canadian issues. 
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triéme trimestre, et $435 millions pour l'ensemble de l'année. 
L'entrée annuelle est trés inférieure A celle de $720 millions 
observée l'année précédente; elle est en fait la plus faible 
depuis 1964. I1 y a eu un certain nombre d'opérations portant 
sur des changements de propriété d'actifs existants au Canada, 
ou sur le refinancement d'engagements existants qui, si elles 
donnent lieu 4 des mouvements d'investissements directs, ne 
contribuent ni a la formation courante de capital au Canada, ni 
aux besoins normaux de fonds de roulement. Si l'on retranchait 
ces types d'opérations, l'entrée annuelle nette aurait été de 
L'ordre de $500 millions. 


Méme s'il est généralisé, le fléchissement des entrées 
au titre des investissements directs s'est fait particuliérement 
sentir dans le secteur du pétrole et du gaz naturel, les esti- 
mations provisoires indiquant pour ce secteur des sorties nettes 
sous forme de désinvestissements par les investisseurs directs 
étrangers. L'entrée nette au chapitre des investissements di- 
rects dans le secteur de la fabrication a elle aussi baissé 
sensiblement par rapport 4 1973. Les deux principales opéra- 
tions qui ont touché ce secteur ont été, d'une part, ume entrée 
nette provenant de l'acquisition par des intéréts américains 
de la MacDonald Tobacco Inc. au début de l'année et, d'autre 
part, une sortie nette moins élevée observée lors du rapatrie- 
ment par le gouvernement canadien de la société britannique 
de Haviland Aircraft Company of Canada. Pour l'ensemble de 
l'année, les opérations avec des investisseurs directs au 
Royaume Uni se sont soldées par une sortie nette peu élevée. 
Les investissements directs en provenance des Etats-Unis 
é€quivalaient a plus de 95 % de l'entrée nette annuelle, et 
ceux en provenance des autres pays, 4 quelque 7 % eu total 
annuel. 


Les prises de contr6le d'intéréts étrangers par des entre- 
prises établies au Canada ont sensiblement influé sur le compor- 
tement des investissements directs canadiens 4 1' étranger en 
1974, jouant un réle de premier plan dans le gonflement des sor- 
ties nettes, qui ont atteint un niveau record de $645 millions. 
Plus de la moitié de ces sorties ont eu lieu au troisiéme tri- 
mestre, avec l'acquisition d'une participation majoritaire dans 
la société américaine ESB Inc. par la International Nickel 
Company of Canada Ltd. Ces sorties se sont réduites considéra- 
blement pour laisser ume entrée peu élevée au quatriéme trimes- 
tre, imputable 4 la vente au gouvernement norvégien par la so- 
ciété Alcan Aluminium Limited de sa participation A des activi- 
tés d'affinage en Norvége. 


Par région, un peu plus de 55 % des sorties sous forme 
d'investissements directs ont été dirigées vers les Etats- -Unis, 
et presque 40 Z, vers des pays d'outre-mer autres que ceux de 
l'Europe et le Japon. Cette derniéfe sortie comprenait, cepen- 
dant, une hausse appréciable des investissements directs 4 1'é- 
tranger au deuxiéme trimestre combinée aux dividendes sur des 
actions qui figurent aux comptes de la balance canadienne des 
paiements comme des recettes au compte courant et des réinves- 
tissements simultanés de capitaux 4 1'étranger au compte de 
capital. 


Les intéréts miniers canadiens ont été 4 l'origine d'un 
peu moins de la moitié environ de toutes les sorties au chapi- 
tre des investissements directs canadiens, suivis des entrepri- 
ses financiéres qui ont compté pour presque 20 % du total. Les 
entreprises canadiennes exergant leurs activités dans 1'indus- 
trie du pétrole et de gaz naturel, dont de nombreuses sont sous 
controle étranger, ont compté pour quelque 13 % des sorties 
sous forme d'investissements directs, alors que celles des sec- 
teurs de la fabrication et divers se partageaient le reste A 
part égale, en gros, 10 % du total. 


Opérations sur les valeurs mobiliéres 


Les opérations internationales sur toutes les valeurs mo- 
biliéres de portefeuille 4 long terme se sont soldées en 1974 
par une entrée nette de capitaux de $1,905 millions, soit une 
hausse appréciable par rapport a l'entrée nette de $749 millions 
observée en 1973. I1 s'agit de l'entrée nette la plus élevée 
jamais enregistrée; elle est surtout attribuable 4 1'accroisse- 
ment des ventes de nouvelles émissions canadiennes. 
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Portfolio Security Transactions 
Opérations sur portefeuille de valeurs 


Millions of/de dollars 


Canadian Securities 
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Sales to non-residents of new Canadian issues 
reached a new high of $2,437 million. The portion of 
new issues by the Government of Canada acquired by non- 
residents remained much the same at $14 million while 
sales of all other issues increased substantially. 
Provincial governments and their agencies were the most 
active borrowers of funds abroad, as sales to non- 
residents of provincial direct and guaranteed issues 
amounted to $666 million and $1,060 million, respective- 
ly. Also up substantially were sales of municipal bond 
issues at $238 million and corporate bond issues at 
$444 million. 


Long-term interest rates in Canada in 1974 in- 
creased more sharply than in either the United States 
or Europe providing an incentive for borrowers to seek 
funds abroad. Moreover, the attractiveness to foreign 
investors of certain Canadian issues was increased by 
the up-grading during 1974 of the credit ratings of a 
number of Canadian borrowers. The Government of Canada 
and the Provinces of Ontario, Manitoba and Quebec all 
received improved credit ratings from the influential 
Moody's Investors Service Inc. of the United States. 


igo 


Les ventes de nouvelles émissions canadiennes aux non- 
résidents ont atteint un nouveau sommet de $2,437 millions. La 
part des nouvelles émissions du gouvernement canadien acquise 
par des non-résidents demeure 4 peu prés la méme, 4 $14 mil- 
lions, tandis que les ventes de toutes les autres émissions aug- 
mentaient sensiblement. Les administrations provinciales et 
leurs organismes ont été les emprunteurs de capitaux les plus 
actifs sur les marchés étrangers puisque les ventes d'émissions 
provinciales directes et garanties aux non-résidents se sont 
élevées respectivement 4 $666 millions et $1,060 millions. Les 
ventes d'émissions obligataires municipales et d'obligations de 
sociétés A l'étranger ont également augmenté de facon apprécia- 
ble, s'inscrivant respectivement 4 $238 millions et $444 mil- 
lions. 


Les taux d'intérét 4 long terme au Canada en 1974 ont aug- 
menté plus fortement qu'aux Etats-Unis ou en Europe, encoura- 
geant ainsi les emprunteurs 4 chercher des capitaux sur les mar- 
chés étrangers. De plus, l'attrait que présentaient aux inves- 
tisseurs étrangers certaines émissions de valeurs canadiennes 
s'est trouvé renforcé par le relévement en 1974 de la cote de 
crédit dont jouissait un certain nombre d'emprunteurs canadiens. 
Le gouvernement du Canada et les provinces de 1'Ontario, du 
Manitoba et de Québec ont tous regu des cotes de crédit rehaus- 


sées de 1l'influent Moody's Investors Service Inc. 


New Issues of Canadian Bonds Sold to United States Residents 


, 
Nouvelles émissions d'obligations canadiennes vendues aux résidents des Etats-Unis 


1974 
Item 1972 1973 1974 Détail 
I | ie | III | Iv 
$000,000 
OREN, mgc bon sb So OG seo 471 479 622 273 1,099 1,076 1,845 | Offertes 
Deiinrertese pvc weds 591 365 384 523 1,023 962 1,827 | Livrées 
UndetstcenediCl): mr eacnins eae 198 312 586 336 204 318 336 | Non livrées(1) 


(1) At end of period. — A la fin de la période. 


/net inflow of $93 million in 1973. 
_ acquired on balance $3 million in bonds and sold $42 


Approximately 70% of new bond issues were 
denominated in United States dollars. About 27% of new 
issues, or $647 million were denominated in Canadian 
dollars compared with 15% or $210 million in 1973. The 
increase was a result of several large issues placed 
abroad being denominated in Canadian dollars. In 
previous years, sales to non-residents of Canadian pay 
issues largely occurred through non-residents buying a 
part of an issue placed in the Canadian market. 


About three quarters of new Canadian issues were 
sold to United States residents. Over 17% of gross new 
issues were sold to residents of countries other than 
the United States, United Kingdom and continental Europe 
almost all in the last six months of the year. This is 
in contrast to 1973 when only 1% of new issues had been 
sold to these countries. This large increase was mainly 
due to sales, particularly of provincial guaranteed 
issues, to Middle East nations. 


Retirements of Canadian securities held by non- 
residents were $485 million, the lowest level recorded 
since 1969. Included in 1974 redemptions were Govern- 
ment of Canada issues of $56 million, provincial direct 
and guaranteed issues of $158 million, municipal issues 
of $95 million and corporate issues of $176 million. 


Trading in outstanding Canadian securities led to 
a net capital outflow of $72 million, a swing of $79 
million from the previous year's net inflow of $7 mil- 
lion. Stock market prices exhibited a downward trend 
for the year as a whole and, as is general in periods 
of market declines, non-resident held Canadian secu- 
rities tended to shift into Canadian portfolios. This 
contributed to net repurchases of $111 million of 
Canadian equities in 1974. A net sales balance of $39 
million in Canadian debt issues consisted of net pur- 


_ chases of Government of Canada issues of $43 million 


and net sales of provincial guaranteed and direct issues 
of $51 million, municipal issues of $8 million and 
corporate issues of $23 million. 


Transactions in outstanding foreign securities 
resulted in a net inflow of $39 million, compared to a 
Residents of Canada 


million in foreign stocks. Although almost 90% of gross 
transactions occurred with United States residents, the 
value of United States common and preferred stock traded 
declined by 34%, reflecting both a fall in volume and 

in the general level of stock prices. 


New issues of foreign securities purchased by 
residents of Canada amounted to $26 million, down $30 
million from the previous year. Retirements of foreign 
securities held by residents of Canada were $12 million. 


International transactions in all long-term 
portfolio securities in the fourth quarter of 1974 led 
to a net inflow of $620 million, an increase of $277 
million from $343 million in the previous quarter. The 
increase was primarily due to higher sales of new 
Canadian issues of $821 million. The net repurchase 
balance of $72 million in trading in outstanding 
Canadian securities was only slightly higher than the 
repurchase balance of $65 million recorded in the third 
quarter. Non-residents acquired on balance $25 million 
of Canadian bond issues and sold $97 million of Canadian 
common and preferred stock. Transactions in outstanding 
foreign securities resulted in net repurchases of $10 
million, a decrease from the net repurchases of $37 mil- 
lion of the previous quarter. This change was mainly 
the result of lower net repurchases of United States 
Stock from residents of that country. 
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Prés de 70 Z% des nouvelles émissions obligataires cana- 
diennes étaient libellées en dollars américains. Environ 27 2 
des nouvelles émissions d'une valeur de $647 millions, ont été 
libellées en dollars canadiens, contre 15 % ou $210 millions 
en 1973. Cette hausse imputable est au placement de plusieurs 
importantes émissions 4 l'étranger libellées en dollars cana- 
diens. Au cours des années précédentes, les ventes aux non-ré- 
sidents de valeurs payables en dollars canadiens ont été réali- 
sées, dans une large mesure, par l'entremise de non-résidents 
achetant une partie d'une émission placée sur le marché cana- 
dien. 


Environ les trois quarts des ventes de nouvelles émissions 
canadiennes sont allées aux Etats-Unis. Plus de 17 % des nou- 
velles emissions brutes ont été vendues a des résidents de pays 
autres que les Etats-Unis, le Royaume-Uni et ceux de 1'Europe 
continentale; ces ventes ont presque toutes été réalisées au 
cours des six derniers mois de l'année. C'est un renversement 
de situation par rapport 4 1973, alors que les ventes de nou- 
velles émissions 4 ces pays se limitaient 4 1 % seulement du 
total. Cette forte hausse est surtout attribuable aux ventes 
d'émissions, notamment celles garanties par les provinces aux 
pays du Moyen-Orient. 


Les remboursements de valeurs mobiliéres canadiennes dé- 
tenues par les non-résidents ont totalisé $485 millions, soit le 
niveau le plus bas jamais enregistré depuis 1969. Sont compri- 
ses dans ces remboursements des émissions du gouvernement cana- 
dien de $56 millions, des émissions provinciales directes et 
garanties de $158 millions, des émissions municipales de $95 
millions et des émissions de sociétés de $176 millions. 


Le commerce des valeurs mobiliéres canadiennes en cours 
a laissé une sortie nette de capitaux de $72 millions, ce qui 
représente un revirement de $79 millions par rapport 4 l'entrée 
nette de $7 millions enregistrée l'année précédente. Les cours 
des actions sur le marché ont indiqué un mouvement 4 la baisse 
pour l'ensemble de l'année, car en période de baisse les valeurs 
mobiliéres canadiennes détenues par des non-résidents tendent 
en général a se diriger vers des portefeuilles canadiens. Cette 
tendance s'est traduite par des rachats de $111 millions d'ac- 
tions canadiennes en 1974. Le solde vendeur net de $39 mil- 
lions au titre des émissions obligataires canadiennes se compo- 
sait d'achats nets d'émissions du gouvernement canadien de $43 
millions et de ventes nettes d'émissions provinciales directes 
et garanties de $51 millions, d'émissions municipales de $8 mil- 
lions et d'émissions de sociétés de $23 millions. 


Les opérations sur les valeurs mobiliéres étrangéres se 
sont soldés par une entrée nette de $39 millions, contre $93 
millions en 1973. Les résidents du Canada ont acquis pour leur 
part des obligations pour une valeur de $3 millions et vendu 
pour $42 millions d'actions étrangéres. Méme si environ 90 % 
des opérations brutes ont eu lieu avec des résidents des Etats- 
Unis, la valeur des actions ordinaires et privilégiées échangées 
est tombée de 34 %, traduisant 4 la fois une baisse du volume et 
du niveau général des cours. 


Les nouvelles émissions de valeurs étrangéres achetées 
par des résidents du Canada ont été de $26 millions, soit une 
baisse de $30 millions par rapport 4 l'année précédente. Les 
rachats de valeurs mobiliéres étrangéres par des résidents du 
Canada totalisaient $12 millions. 


Les opérations internationales sur toutes les valeurs mo- 
biliéres de portefeuille 4 long terme ont laissé au quatriéme 
trimestre de 1974 une entrée nette de $620 millions, soit une 
hausse de $277 millions par rapport aux $343 millions du trimes- 
tre précédent. Cette hausse s'explique surtout par des ventes 
accrues, de l'ordre de $821 millions, de nouvelles émissions 
canadiennes. Le solde racheteur net de $72 millions du commer- 
ce des valeurs mobiliéres canadiennes en cours n'était que 1é- 
gérement supérieur a celui de $65 millions enregistré au troi- 
siéme trimestre. Les non-résidents ont acquis au total $25 
millions d'émissions obligataires canadiennes et vendu pour $97 
millions d'actions canadiennes ordinaires et privilégiées. Les 
opérations sur les valeurs mobiliéres étrangéres en cours se 
sont soldées par des rachats nets de $10 millions, ce qui re- 
présente une baisse par rapport aux rachats net de $37 millions 
du trimestre précédent. Ce recul est attribuable 4 la baisse 
des rachats d'actions des Etats-Unis par les résidents de ce 


pays. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments to 
the international organizations of which Canada is a 
member, official contributions, inter-governmental 
loans, subscriptions to the capital of investment agen- 
cies and the extension of export credits. Assessments 
and contributions both form a part of Canada's payments 
on current account, while other transactions, to the 
extent that they give rise to claims on non-residents, 
are mainly reflected in capital movements in long-term 
forms. Aid to oil importing countries provided through 
the International Monetary Fund is, however, included 
in Canada's international reserves and does not appear 
in the capital account. 


Development assistance outflows in the form of 
soft loans, advances and subscriptions from the Canadian 
government to developing countries and international 
development agencies totalled $132 million in the fourth 
quarter, up $73 million from the third quarter bringing 
the annual total to $348 million. More than half the 
payments in the fourth quarter was in the form of 
subscriptions to international agencies. Concessional 
loans to developing countries for the same period 
amounted to some $62 million with countries of Africa 
and Asia receiving 42% and 40% of the total. 
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Autres mouvements de capitaux a_ long terme 


L'aide A l'étranger consentie par le gouvernement canadien 
se compose principalement de paiements réguliers aux organismes 
internationaux dont le Canada fait partie, de contributions of- 
ficielles, de préts intergouvernementaux, de souscriptions au 
capital social d'organismes de placement, et de crédits a l'ex- 
portation. Les cotisations et les contributions font partie 
des paiements du Canada au compte courant tandis que les autres 
opérations, dans la mesure ou elles donnent lieu 4 des créances 
sur les non-résidents, se traduisent principalement dans les 
mouvements de capitaux a long terme. L'aide aux pays importa- 
teurs de pétrole fournie grace au Fonds monétaire international 
figure, toutefois, dans les réserves internationales du Canada 
et n'apparait pas au compte de capital. 


Les sorties au titre de l'aide au développement sous la 
forme de préts de faveur, d'avances et de souscriptions du gou- 
vernement canadien aux pays en voie de développement et aux or- 
ganismes internationaux de développement ont totalisé $132 mil- 
lions au quatriéme trimestre, soit une hausse de $73 millions 
par rapport au trimestre précédent; cette progression a porté 
le total annuel A $348 millions. Plus de la moitié des paie- 
ments au titre de l'aide au développement a pris la forme de 
participations aux organismes internationaux. Les préts con- 
sentis aux pays en voie de développement en vertu de concessions 
se sont élevés pour la méme période 4 quelque $62 millions, 
l'Afrique et 1'Asie bénéficiant respectivement de 42 Z et de 
40 % de cette somme. 
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Notes: Nota: 


(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 


(2) International bond yields of German mark issues of United States companies. 


(3) Corporate bonds industrial index (Moody’s). 

(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 

(5) Eurodollar 90-day deposits in London. 


(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 


discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 


(1) Tous les taux s’appliquent a la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L’index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots 4 90 jours en eurodollars 4 Londres. 
(6) Le papier a 90 jours des sociétés de commerce (taux ramené d’un départ 4 360 
jours au rendement réel 4 365 jours). 
(7) Le papier a 90 jours des sociétés de financement. 
(8) Papier 4 court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
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Repayments on outstanding post-war loans to 
European countries resulted in an inflow of $30 million 
in the fourth quarter. Total repayments for 1974 
amounted to $37 million, down $5 million from the inflow 
recorded in the previous year. 


Transactions arising from the financing of medium 
and long-term credits extended directly or indirectly 
at the risk of the Canadian government led to a net 
capital outflow of $124 million in the fourth quarter, 
down from the unusually high outflows recorded in the 
second and third quarters, but nevertheless substan- 
tially above the quarterly rate existing in previous 
years. This brought the year's total to $589 million, 
with grain export financing accounting for 53%. For 
the fourth quarter, gross official export credits ex- 
tended for all exports amounted to $258 million, of 
which $155 million was for grain exports. Of the latter, 
two thirds went to Algeria and the People's Republic of 
China. 


The remaining capital movements in long-term forms 
which include bank and other long-term loans, mortgage 
investments and movements of insurance funds led to 
quarterly net inflows of $149 million for the year and 
$35 million for the fourth quarter. The fourth quarter 
inflow included among other things, increases of $31 
million in liabilities of Canadian non-bank concerns 
and of $9 million in chartered banks' Canadian dollar 
claims on non-residents. 


Capital Movements in Short-term Forms 


In the fourth quarter, an increase in the net 
foreign currency claims position of Canadian chartered 
banks on non-residents (including their foreign 
branches) led for the seventh consecutive quarter to a 
net capital outflow. This outflow amounted to $381 
million, up $96 million from the outflow recorded in 
the previous quarter. For 1974 as a whole, there was 
an outflow of $1,354 million, more than $1 billion 
higher than the corresponding outflow in 1973. 


Les remboursements au chapitre des préts d'aprés-guerre 
en cours aux pays européens se sont traduits par une entrée de 
$30 millions au quatriéme trimestre. Le total des rembourse- 
ments pour 1974 s'est élevé 4 $37 millions, une baisse de $5 
millions par rapport a l'entrée enregistrée 1'année précédente. 


Les opérations relatives au financement des crédits a 
l'exportation 4 moyen et a long terme consentis directement ou 
indirectement aux risques du gouvernement canadien ont laissé 
une sortie nette de capitaux de $124 millions au quatriéme tri- 
mestre, en baisse par rapport aux sorties exceptionnellement 
élevées enregistrées au deuxiéme et au troisiéme trimestres, 
mais qui demeure néanmoins bien au-dessus de celles observées 
les années précédentes. Ces crédits ont donc totalisé $589 mil- 
lions pour l'ensemble de l'année, le financement des exporta- 
tions de céréales intervenant pour 53 % du total. Les crédits 
officiels bruts consentis pour toutes les exportations au qua- 
triéme trimestre se sont élevés 4 $258 millions, dont $155 mil- 
lions au titre des exportations de céréales. Dans ce dernier 
cas, les deux tiers sont allés 4 1'Algérie et 4 la République 
populaire de Chine. 


Les autres mouvements de capitaux 4 long terme, qui com- 
prennent les préts bancaires et autres préts 4 long terme, les 
placements hypothécaires et les mouvements de fonds d'assurance, 
se sont soldés par des entrées nettes trimestrielles de $149 
millions pour l'ensemble de l'année, et de $35 millions pour le 
quatriéme trimestre. Cette derniére comprenait, entre autres, 
des hausses de $31 millions au titre des engagements des entre- 
prises canadiennes outres que les banques et de $9 millions au 
chapitre des créances en dollars canadiens des banques 4 charte 
sur des non-résidents. 


Mouvements de capitaux 4 court terme 


Au quatriéme trimestre, une augmentation de la position 
nette en devises étrangéres des banques canadiennes 4 charte au 
Canada vis-a-vis des non-résidents (y compris leurs succursales 
étrangéres) s'est soldée pour le septiéme trimestre consécutif 
par une sortie nette de capitaux de $381 millions, en hausse de 
$96 millions par rapport 4 celle du trimestre précédent. Ona 
observé, pour l'ensemble de l'année, une sortie de $1,354 mil- 
lions, supérieure de plus de $1 milliard 4 la sortie correspon- 
dante de 1973. 


Resident Holdings of Foreign Currencies 
Avoirs des résidents en devises étrangéres 
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Net inflows in the fourth quarter of $408 million 
from the United States were more than offset by net out- 
flows of $394 million and $395 million to the United 
Kingdom and to other countries as interest rates 
declined more sharply in the United States than in 
overseas countries. 


Chartered bank operations in foreign currencies 
with Canadian residents, resulted in an increase in the 
fourth quarter of $1,295 million in the banks' net asset 
position vis-a-vis residents. The increase consisted 
mainly of a drastic reduction of some $1,216 million in 
swap deposit liabilities, and appears to have repre- 
sented in part a shift by depositors into very short- 
term Canadian dollar deposits. The decrease in swap 
deposits may also be linked to a significant reduction 
in the discount on the forward United States dollar in 
Canada during the fourth quarter. 


The chartered banks' total transactions in foreign 
currencies with both residents and non-residents re- 
sulted in an increase of $1,676 million in their net 
foreign currency asset position during the quarter in- 
dicating financing of their foreign currency business 
by Canadian currency operations. 


Changes in Canadian non-bank holdings of foreign 
currency assets led to a net capital inflow of $339 
million in the fourth quarter, up $6 million from the 
previous quarter. For the year as a whole, there was 
a sizeable inflow of $1,565 million, a dramatic turn- 
around from the net outflows recorded in 1972 and 1973. 
The bulk of the fourth quarter net inflow reflected a 
reduction, for the sixth consecutive quarter, in 
Canadian holdings of United States dollar assets with 
the United Kingdom. Inflows also resulted from reduc-— 
tions in Canadian holdings of sterling and other 
currency assets in the United Kingdom and of currencies 
held with banks in the United States. 


Changes in non-resident holdings of Canadian 
dollar deposits led to an unusually large quarterly in- 
flow of $408 million, up sharply from the net inflow of 
$29 million recorded in the previous quarter. This 
brought net inflows for 1974 to almost $600 million. 
The inflows in the fourth quarter were comprised on a 
geographical basis of net inflows of $130 million from 
the United States, $9 million from the United Kingdom 
and $269 million from other countries. 


Holdings by international agencies of Government 
of Canada demand notes increased, leading to a net 
capital inflow of $51 million in the fourth quarter, 
and $45 million for the year. These non-interest 
bearing, non-negotiable notes are issued as part of 
Government of Canada loans and subscriptions to inter- 
national agencies and are encashed by the recipient 
organizations as the funds are required. 


Trading with non-residents in money market instru- 
ments (Government of Canada treasury bills, commercial 
paper, finance company paper and other short-term paper) 
resulted in a net inflow of $79 million in 1974, down 
from the $115 million net inflow recorded in 1973. 

There were net inflows of $79 million from trading in 
Government of Canada treasury bills, $9 million from 
commercial paper, and $63 million from finance company 
paper. Trading in other short-term paper resulted in 
a net outflow of $72 million. 


In the fourth quarter trading with non-residents 
in money market instruments resulted in a net capital 
inflow of $5 million, a decrease of $113 million from 
the net inflow recorded in the third quarter. However, 
the volume of gross sales and gross purchases amounted 
to $2,023 million and $2,018 million respectively. 
These short-term capital flows are motivated in part 
by interest rate differentials between Canada and other 
countries, principally the United States. Having 
reached their peaks in the third quarter short-term 
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Au quatriéme trimestre, des entrées nettes de $408 mil- 
lions en provenance des Etats-Unis ont été plus que compensées 
par des sorties nettes de $394 millions et de $395 millions vers 
le Royaume-Uni et vers les autres pays, les taux d'intérét ayant 
enregistré des baisses plus prononcées aux Etats-Unis que dans 
les pays d'outre-mer. 


Les opérations sur le change des banques 4 charte avec les 
résidents canadiens se sont traduites au quatriéme trimestre 
par une augmentation de $1,295 millions de leur position nette 
en devises étrangéres vis-a-vis de ces derniers. Cette hausse 
est surtout attribuable 4 la réduction prononcée de quelque 
$1,216 millions des engagements sous forme de dép6ts swap et 
semble indiquer en partie une préférence des déposants en faveur 
des dép6ts A court terme en dollars canadiens. La baisse des 
dép6ts swap peut également @tre reliée a une forte réduction du 
déport du dollar américain 4 terme au Canada au quatriéme tri- 
mestre. 


L'ensemble des opérations sur le change des banques 4 
charte vis-a-vis des résidents et des non-résidents s'est soldé 
au quatriéme trimestre par une augmentation de $1,676 millions 
de leur position nette en devises étrangéres, ce qui indique 
qu'elles financent leurs activités de change au moyen de dollars 
canadiens. 


Les variations des avoirs non bancaires canadiens de de- 
vises étrangéres se sont traduites par une entrée nette de ca- 
pitaux de $339 millions au quatriéme trimestre, ce qui représen- 
te une hausse de $6 millions sur le trimestre précédent. Pour 
l'ensemble de l'année, on a observé une entrée appréciable de 
$1,565 millions, soit un revirement spectaculaire par rapport 
aux sorties nettes enregistrées en 1972 et 1973. Le gros de 
l'entrée nette du quatriéme trimestre s'explique par une réduc- 
tion, pour le sixiéme trimestre consécutif, des avoirs canadiens 
de dollars américains au Royaume-Uni. Il y a eu également des 
entrées 4 cause de réductions des avoirs canadiens de livres 
sterling et autres devises au Royaume-Uni et de devises détenues 
dans les banques américaines. 


Les variations des avoirs des non-résidents sous forme de 
dépdts en dollars canadiens ont laissé une entrée nette trimes- 
trielle exceptionnellement élevée de $408 millions qui dépasse 
largement l'entrée nette de $29 millions enregistrée au trimes- 
tre précédent. Ces variations ont eu pour résultat de porter 
les entrées pour 1974 a presque $600 millions. Au quatriéme 
trimestre, ces entrées se composaient, par région, d'entrées 
nettes de $130 millions en provenance des Etats-Unis, de $9 
millions du Royaume-Uni et de $269 millions des autres pays. 


Les avoirs des organismes internationaux sous forme d'ef- 
fets 4 vue du gouvernement canadien ont augmenté, laissant une 
entrée nette de capitaux de $51 millions au quatriéme trimestre 
et de $45 millions pour l'ensemble de l'année. Ces billets qui 
ne portent pas intéréts et ne sont pas négociables sont émis 
dans le cadre des préts et des souscriptions du gouvernement du 
Canada aux organismes internationaux et sont encaissés par les 
organismes bénéficiaires au fur et 4 mesure que les besoins en 
capitaux se font sentir. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement canadien, effets commerciaux, effets des 
sociétés de financement et autres effets 4 court terme) s'est 
soldé par une entrée nette de $79 millions en 1974, inférieure 
A celle de $115 millions enregistrée en 1973. On a observé des 
entrées nettes de $79 millions au titre du commerce des bons 
du Trésor du gouvernement du Canada, de $9 millions pour les 
effets commerciaux et de $63 millions au chapitre des effets 
des sociétés de financement. Le commerce des autres effets 4 
court terme a laissé une sortie nette de $72 millions. 


Le commerce des instruments du marché monétaire avec les 
non-résidents s'est soldé au quatriéme trimestre par une entrée 
nette de capitaux de $5 millions, soit une baisse de $113 mil- 
lions par rapport 4 celle enregistrée au troisiéme. Le volume 
des ventes et des achats bruts a toutefois totalisé respective- 
ment $2,023 millions et $2,018 millions. Ces mouvements de 
capitaux 4 court terme s'expliquent en partie par les différen- 
ces de taux d'intérét entre le Canada et les autres pays, en 
particulier les Etats-Unis. Aprés avoir atteint leur sommet au 
troisiéme trimestre, les taux d'intérét ont diminué a la fois 
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interest rates declined in both Canada and the United 
States during the fourth quarter. Interest differen- 
tials remained in favour of Canadian paper however, and 
were generally reinforced by the forward exchange rate 
on the United States dollar, which was at a slight 
discount for most of the fourth quarter. The hedged 
interest rate differential in favour of Canadian paper 
was not as large however, as in the third quarter. 


Transactions in Government of Canada treasury 
bills led to a net inflow of $34 million, up $11 million 
from the third quarter. On a geographical basis, there 
was a net outflow of $13 million to the United Kingdom 
and net inflows of $8 million from the United States and 
of $39 million from all other countries. 


Trading in commercial paper led to a net capital 
outflow of $6 million, a swing of $11 million from the 
net inflow recorded in the previous quarter. Almost all 
of these transactions, which consist of commercial paper 
including bankers' acceptances, were made with residents 
of the United States. 


Trading in finance company paper led to a net 
capital outflow of $32 million, a swing of $49 million 
from the net inflow recorded in the previous quarter. 
On a geographical basis, there was a net outflow of 
$37 million to the United States and net inflows of $5 
million from all other countries. 


Transactions in other short-term paper (which 
includes bearer deposit notes of the chartered banks, 
provincial and municipal government direct and guaran- 
teed paper and financial corporation paper not included 
elsewhere) led to a net capital inflow of $9 million, 
sharply down from the $73 million reported in the 
previous quarter. 


Transactions in other finance company obligations, 
which are made up of borrowings from non-resident banks 
and non-resident parent companies, resulted in a net 
capital inflow of $22 million, up $2 million from the 
previous quarter. A net inflow of $170 million was 
recorded in 1974; this represents an increase of $153 
million over 1973. 


au Canada et aux Etats-Unis au cours du quatriéme trimestre. 
Les différences de taux d'intérét sont demeurées favorables aux 
effets canadiens et ont été renforcées dans l'ensemble par le 
dollar américain 4 terme qui a accusé un léger déport au cours 
de la majeure partie du trimestre, mais les différences de taux 
d'intérét aprés arbitrage favorables aux effets canadiens n'ont 


pas été aussi importantes qu'au troisiéme trimestre. 


Les opérations sur les bons du Trésor du gouvernement ca- 
nadien ont laissé une entrée nette de $34 millions, soit une 
hausse de $11 millions sur le troisiéme trimestre. Par région, 
il y a eu une sortie nette de $13 millions vers le Royaume-Uni 
et des entrées nettes de $8 millions en provenance des Etats- 
Unis et de $39 millions de tous les autres pays. 


Les opérations sur les effets commerciaux se sont soldées 
par une sortie nette de capitaux de $6 millions, ce qui repré- 
sente un revirement de $11 millions par rapport A l'entrée nette 
observée au trimestre précédent. La presque totalité de ces 
opérations, qui se composent d'effets commerciaux comprenant les 
acceptations bancaires, s'est effectuée avec des résidents des 
Etats-Unis. 


Le commerce des effets des sociétés de financement s'est 
soldé par une sortie nette de capitaux de $32 millions, un re- 
virement de $49 millions par rapport 4 l'entrée nette enregis-— 
trée au trimestre précédent. Par région, il y a eu une sortie 
nette de $37 millions vers les Etats-Unis et des entrées nettes 
de $5 millions en provenance de tous les autres pays. 


Les opérations sur les autres effets A court terme (qui 
comprennent les billets 4 terme au porteur des banques 4 charte, 
les effets directs et garantis des administrations provinciales 
et municipales et les effets des sociétés de financement non 
compris ailleurs) ont laissé une entrée nette de capitaux de $9 
millions, soit une baisse appréciable par rapport a celle de 


$73 millions observée au trimestre précédent. 


Les opérations sur lés autres engagements des sociétés de 
financement, qui se composent principalement d'emprunts auprés 
de banques et de sociétés-méres non résidentes, se sont soldées 
par une entrée nette de capitaux de $22 millions, soit une haus- 
se de $2 millions sur le trimestre précédent. Une entrée nette 
de $170 millions a été observée en 1974; elle représente une 
augmentation de $153 millions depuis 1973. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux 4 court terme 


‘ | 
1974 a 
Item lan Pk 1972 1973 1974 Détail 
I i II bt III IV 
= Us 
$'000'000 [ 

Chartered bank Canadian dollar a lh > PAS Pay |) SN 21]— 77|— 29] Avoirs en dollars canadiens des banques 
claims on non-residents. a charte sur des non-résidents. 
Short-term foreign currency bank |— 37 + 86. 27) |) = 33) 31} + 165}— 11] Emprunts bancaires canadiens 3 court 

borrowing abroad by Canadians. terme en devises étrangéres a 
l'étranger. 
VENGIEGD" 6 SSeS COC ae tae -- |— 102 | + 330 |— 264 | — 64 | — 1,337 | — 586] — 100 | Autres(1) 
ARGEETIE N25 CRO IG CISC Sener eIEe 27 NS 91a — e269) a0 35a 327 3498 i — 140 Total 
Eswalle = = 
(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets A payer et a 


recevoir entre sociétés et d'autres nature, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


All other short-term capital transactions (in- 
cluding the balancing item, representing unidentified 
transactions in both the current and capital accounts) 
led to a net capital outflow of $135 million in the 
fourth quarter and $140 million for the year as a whole. 
The main components of the fourth quarter net outflow 
were a decrease of some $33 million in Canadian 
borrowings from banks in the United Kingdom; an increase 


Toutes les autres opérations sur capitaux A court terme 
(y compris le poste comptable qui regroupe les opérations non 
identifiées 4 la fois au compte courant et au compte de capital) 
ont laissé une sortie nette de capitaux de $135 millions au 
quatriéme trimestre et de $140 millions pour l'ensemble de 1'an- 
née. Les principaux éléments de la sortie trimestrielle ont été 
un recul de quelque $33 millions des emprunts canadiens auprés 
des banques du Royaume-Uni, une augmentation de $38 millions 


of $38 million in the chartered banks' Canadian dollar 
claims on non-residents; net payments amounting to $71 
million on inter-company accounts; and a net inflow of 
$33 million resulting from an increase in the chartered 
banks' gold liabilities to non-residents. The balancing 
item as currently indicated, amounted to a debit entry 
of less than $100 million in the fourth quarter and a 
debit of over $350 million for the year as a whole. 


Official International Monetary Assets and Liabilities 


Canada's international reserves increased by U.S. 
$17 million in the fourth quarter to reach U.S. $5,825 
million at the end of the year. This change represents, 
in addition to an increase of U.S. $60 million due to 
the appreciation in the United States dollar value of 
the Special Drawing Right (spr) ©) | a net decrease of 
U.S. $43 million from transactions passing through the 
reserve accounts. This net decrease, which represents 
an equivalent of $45 million in Canadian currency, was 
accounted for by a decrease of U.S. $142 million in 
United States dollar holdings, a decrease of less than 
U.S. $1 million in holdings of other convertible 
currencies and a net increase of U.S. $99 million in 
the Canadian position at the International Monetary 
Fund. For 1974 as a whole a net increase of Canadian 
$24 million was recorded in the reserves exclusive of 
valuation adjustments, a swing of $491 million from the 
1973 decline. 


(1) Since July 1, 1974, the International Monetary Fund 
has linked the value of the SDR to a basket of 16 
currencies the value of which may fluctuate from 
day to day. This affects the components of reserves 
other than convertible currencies, i.e. gold, SDRs 
and Canada's reserve position in the IMF. 


des créances en dollars canadiens des banques 4 charte sur des 
non-résidents, des paiements nets totalisant $71 millions au 
titre des comptes entre sociétés et une entrée nette de $33 mil- 
lions attribuable 4 l'accroissement des engagements au titre de 
l'or envers les non-résidents par les banques a charte. Le 
poste comptable, comme en témoignent les chiffres, a fait res= 
sortir une écriture au débit de moins de $100 millions au qua- 
triéme trimestre et un débit de plus de $350 millions pour 1'en- 
semble de l'année. 


Bilan monétaire international officiel 


) 


Les réserves monétaires internationales du Canada ont aug- 
menté de $17 millions E.-U. au quatriéme trimestre pour attein- 
dre $5,825 millions E.-U. a la fin de l'année. Cette variation 
tient compte, en plus d'une hausse de $60 millions E.-U. attri- 
buable A la réévaluation des droits de tirage spéciaux (D.T.S.) 
en dollars américains(1), d'une baisse nette de $43 millions 
E.-U. des opérations passant par les comptes de réserve. Cette 
baisse nette, qui représente l'équivalent de $45 millions en 
dollars canadiens, s'explique par une réduction de $142 millions 
E.-U. des avoirs en dollars américains, une diminution de moins 
de $1 million E.-U. des avoirs d'autres devises convertibles et 
par une hausse nette de $99 millions E.-U. de la position du 
Canada auprés du Fonds monétaire international. Pour 1'ensemble 
de 1974, une augmentation nette de 24 millions en dollars cana- 
diens (ajustements de valeur exclus) a été observée au chapitre 
des réserves, ce qui représente un revirement de $491 millions 
par rapport a la baisse de 1973. 


(1) Depuis le 1€¥ juillet 1974, le Fonds monétaire international 
a relié la valeur des D.T.S. 4 un panier de 16 devises dont 
la valeur peut varier d'un jour 4 l'autre. Ces fluctuations 
influent sur les éléments des réserves autres que les devi- 
ses convertibles, comme par ex. l'or, les D.T.S. et la po- 
sition de réserve du Canada auprés du F.M.I. 


Net Official Monetary Assets 


Millions of/de dollars Actif monétaire officiel net Millions of/de dollars 
U.S.-E.-U. U.S.-E.-U. 
7,000' = — 7,000 
6,000 |- = 6,000 
SDR s 
Dates: 
Hoe 4 IME Position 
7 ce0 KKK KK Position active auprés du FMA. | 5,000 
PLES 
= Monetary gold 
4,000 Or monétaire —| 4,000 
3,000 —{ 3,000 
Net foreign exchange 
(mostly U.S. dollars) 
2.000 Avoirs nets en devises — ID) (YOO 
u étrangéres ’ 
(principalement $ E.-U.) 
1,000 + — 1,000 
0) 
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IMF was mainly due to drawings on the IMF's new oil 
facility which was established in August 1974. These 
arrangements enable the IMF to borrow, in the period 

up to December 31, 1975, resources from seven lenders, 
including Canada. The funds are used to assist members 
with balance of payments needs in meeting the impact 

of increases in the import costs of petroleum and 
petroleum products. Canada has agreed to lend up to 
SDR 258 million ($300 million in Canadian dollars) of 
the total, which amounts to SDR 2,808 million for the 
seven countries involved. Under these arrangements 
Canada lent SDR 94.6 million, equivalent to Canadian 
$117 million, in the fourth quarter, bringing the total 
Canadian lending to Canadian $171 million. 


The provision of these funds does not necessarily 
give rise immediately to a balance of payments entry as 
Canada's assets and liabilities both rise by equal 
amounts. The drawing of the funds by International 
Monetary Fund member countries does, however, increase 
Canada's reserve position in the Fund as Canada's 
liabilities to it fall. 


Maintaining the trend apparent in the second and 
third quarters of this year, the Canadian dollar con- 
tinued to decline toward nominal parity with the 

_ United States dollar. The spot value of the United 
States dollar in Canadian currency ranged from a low of 
| 97.88 cents to a high of 99.16 cents; the closing spot 
price at the end of December was 99.06, an increase of 
0.48 cents from the level recorded at the end of the 
third quarter. During 1974, the spot value of the 
United States dollar ranged from a low of 95.76 cents 
to a high of 99.56 cents. 


The increase in Canada's reserve position in the 
| 


In the fourth quarter, the forward United States 
dollar in Canadian currency for delivery in 90 days 
compared to its spot value ranged, on an annual yield 
basis, from a discount of 0.54% to a slight premium of 
0.29%. During 1974, the United States forward differ- 
ential varied from a discount of 2.16% to a premium of 
0.41%. The discount on the forward United States dollar 
(or premium on the forward Canadian dollar) represents 
an increased yield for United States residents investing 
in Canada on a fully hedged basis. The converse applies 
for a premium on the forward United States dollar. 


Since July 1, 1974, the SDR has been valued by the 
IMF in terms of a basket of currencies of 16 countries, 
including Canada. Relative weights for each currency 
are broadly proportionate to the country's exports, but 
| are modified to recognize that the share in trade does 
not necessarily give an adequate measure of a cur- 
rency's weight in the world economy. The Canadian 
dollar accounts for 6% of the total weight. 


The Canadian dollar value of an SDR can be 
determined by valuing each of the currency components 
of the SDR at its market value against the Canadian 
dollar. The sum of the Canadian dollar equivalent of 
e€ach component would then yield the rate for the SDR 
in terms of the Canadian dollar. In practice this is 
_ done by calculating the value of the SDR in terms of 
_ the United States dollar and subsequently deriving a 
rate for the SDR in terms of the Canadian dollar by 
using the United States dollar/Canadian dollar cross 
exchange rate. Changes in the value of the Canadian 
dollar vis-a-vis the SDR can be used as a proxy for 
its effective change vis-a-vis all other currencies. 


In the fourth quarter, the Canadian dollar value 
in terms of the SDR decreased steadily from SDR 0.856 
at the beginning of October to SDR 0.833 at the end of 
December. This decrease reflected the continued 
depreciation during the fourth quarter of the Canadian 
dollar vis-a-vis the United States dollar, which 
, accounts for 33% of the value of all currencies included 
_in the calculation of the SDR, the German mark, the 
| French franc, the Swiss franc and the Japanese yen. 
F 
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Le relévement de la position active du Canada auprés du 
F.M.I. s'explique dans une large mesure par les prélévements 
de fonds sur le nouveau mécanisme pétrolier du F.M.I. établi en 
aoit 1974. Ces dispositions permettent au F.M.I. d'emprunter, 
au cours de la période se terminant le 31 décembre 1975, des 
fonds auprés de sept pays préteurs, dont le Canada. Ces fonds 
servent 4 aider les membres 4 équilibrer leur balance des paie- 
ments, compte tenu de 1l'impact des cofits des importations de 
pétrole et de produits pétroliers. Le Canada a convenu de pré- 
ter jusqu'a 258 millions de D.T.S. ($300 millions en dollars 
canadiens) du total, qui est de 2,808 millions D.T.S. pour les 
sept pays concernés. En vertu de ces accords, le Canada a con- 
senti, au quatriéme trimestre, un prét de 94.6 millions D.T.S. 
($117 millions en dollars canadiens) qui a porté la participa- 
tion globale canadienne 4 $171 millions. 


Une tranche de ces fonds ne donne pas immédiatement lieu 
a une écriture dans les comptes de la balance des paiements, 
puisque l'actif et le passif du Canada augmentent d'un montant 
égal. Le tirage de ces fonds par les pays membres du Fonds mo- 
nétaire international augmente par contre la position de réser- 
ve du Canada auprés du Fonds au fur et 4 mesure que le passif 
correspondant du Canada diminue. 


Poursuivant la tendance qui s'est manifestée aux deuxiéme 
et troisiéme trimestres de cette année, le dollar canadien a 
continué de descendre vers sa parité nominale avec le dollar 
américain. La valeur au comptant du dollar américain par rap- 
port au dollar canadien a oscillé entre un minimum de 97.88 
cents et un maximum de 99.16; le cours au comptant de cléture 
a la fin de décembre était de 99.06, soit une hausse de 0.48 
cents par rapport au niveau enregistré 4 la fin du troisiéme 
trimestre. Au cours de 1974, la valeur au comptant du dollar 
américain a fluctué entre 95.76 cents et 99.56 cents. 


Au quatriéme trimestre, le dollar américain 4 terme pour 
livraison 4 90 jours comparé 4 sa valeur au comptant sur la base 
du rendement annuel a varié d'un déport de 0.54 Z% A un report 
peu élevé de 0.29 Z. En 1974, les différences de change du 
dollar américain 4 terme ont varié entre un déport de 2.16 Z% 
et un report de 0.41 Z. Le déport fu dollar américain a terme 
(ou le report du dollar canadien 4 ‘terme) représente, aprés ar- 
bitrage, un rendement accru pour les résidents américains inves-— 
tissant au Canada. Le contraire s'observe dans le cas d'un re- 
port du dollar américain 4 terme. 


Depuis le 1©* juillet 1974, le D.T.S. a été évalué par le 
F.M.I. en fonction d'un panier de devises de 16 pays, dont le 
Canada. Les poids relatifs de chaque monnaie sont, de facgon 
générale, proportionnels aux exportations d'un pays, mais ils 
sont toutefois modifiés afin de tenir compte du fait que 1'im- 
portance de la part commerciale d'un pays ne refléte pas pour 
autant de fagon adéquate la place de sa devise au sein de 1'é- 
conomie mondiale. Le dollar canadien représente 6 Z% du poids 
total. 


La valeur d'un D.T.S. en dollar canadien peut @étre déter- 
minée par estimation de chacune des devises entrant dans le 
D.T.S. A sa valeur marchande par rapport au dollar canadien. La 
somme des équivalents en dollars canadiens de chaque élément 
donnerait alors le taux du D.T.S. en termes de dollar canadien. 
En pratique, on établit ce taux en calculant la valeur du D.T.S. 
en termes de dollar E.-U. et en calculant par la suite le taux 
du D.T.S. en termes de dollar canadien sur la base du taux d'é- 
change réciproque du dollar canadien et du dollar américain. 

Les fluctuations de la valeur du dollar canadien vis-a-vis du 
D.T.S. peuvent servir de substituts 4 sa fluctuation réelle par 


rapport a toutes les autres devises. 


Au cours du quatriéme trimestre, la valeur du dollar ca- 
nadien en D.T.S. a diminué de fagon continue, passant de 0.856 
D.T.S. au début d'octobre 4 0.833 4 la fin de décembre. Cette 
baisse traduit la dévaluation continuelle au cours du quatriéme 
trimestre du dollar canadien par rapport au dollar américain, 
qui lui-méme représente 33 % de la valeur de toutes les devises 
comprises dans le calcul du D.T.S., soit le mark allemand, le 
franc frangais, le franc suisse et le yen japonais. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


A Current receipts: 
1 Merchandise exports (adjusted)(1) .....-.-.- 
Service receipts: 

4 Travel savas ee GOS COO OD OD HOU DOGAT OO RO UGO 
15 Interest and dividends .....-+see-eeeeeeee 
21 Freight and shipping .-.-.-- Sroveh syeuer orsue ss ayeleiere 
23 Other service receipts ..---- spel stet-Vaietalaicaer oe 
28 Total service receiptS «-.sserereererees 
29 Sub-total, exports of goods and 

services(2). 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 
33 Personal and institutional remittances ... 
38 Withholding tax(3) ...--..- SOUOOUD UC COE EUG 
40 Total current receipts ....-.-- adoue’ 
B Current payments: 
1 Merchandise imports (adjusted)(1) ....-+----- 
Service payments: 

4 Travel ..... Les clenatetsiorsysvene cucksy wokecalayeness teas tlolersks 
15 Interest and dividends ..........-2--+eeeees 
21 Freight and shipping ....-------- Sates tase 
23 Other service paymentS ...-.-.-+e+eeeeeeee 3 
27 Withholding tax(3) .----eeeecese ee eeeerees 
28 Total service payments ....---+-++ererees 
29 Sub-total, imports of goods and 

services(2). 
Transfer payments: 
30 Inheritances and emigrants' funds .......-- 

33 Personal and institutional remittances ... 
37 Official contributions .-.... clon tps eiotefetoreieis 
40 Total current payments ...-- SHC OUD eGOnSD 

(¢ Current account balance: 
ib Merchandise trade ......... c FOO OOO 
Service transactions: 

4 TLAVE ls er sceeuetelevate RECO SWON eC eGa0 80D UOCFDUE 
15 Interest and dividends ......- SARPOODIAG Aira 
21 Freight and shipping ...-------- elated rotors mae 
23 Other service transactiOnS .--+-+++ee+eeres 
Ped] Withholding tax ...... sre ekeichcMetekel testes sis/-Pola 
28 Balance on service transactions ....--+-- 
29 Balance on goods and services ..-+--. 
39 Net transfers .....sccssccscccee FO ORO. Saye 
40 Total current account balance .....- 
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$*000,000 


— 83 a) — 456 Ses 


7,314 


225 
183 
404 
390 

1,202 


8,516 


158 
Sil 


114 


8, 839 


6,585 


321 
650 
449 
630 
114 


2, 164 


8,749 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 


Table 5. 


distributions to non-residents. 


(2) As used in the National Income and Expenditure Accounts. 


(3) Tax withheld on service payments and income 
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TABLEAU 1. Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


$' 000, 000 

7,148 8,460 8,043 8,842 20,222 

160 433 837 254 1,230 

162 231 188 203 627 

360 402 390 450 220 

369 412 431 477 1,309 

1,051 1,478 1,846 1, 384 4,386 

8,199 9,938 9,889] 10,226 24,608 

100 180 236 202 443 

yi 52 54 BS 176 

76 alfeal 76 160 287 

8,426 OZ TN 10, 255 10,643 25,514 

6, 706 8,089 Tes h5y/) 8,821 185577 

522 473 614 377 1,464 

497 530 478 Waal 1,701 

380 445 438 520 1,346 

625 699 691 771 2,178 

76 2a 76 160 287 

2,100 2,268 2297 2,599 6,976 

8,806 105357 | 105154 | 11,420 255953 

31 36 49 39 162 

66 67 67 68 227 

88 75 90 79 227 

S991 0,535 10,360 | 11,606 26,169 
+ 442 == ype + 186 | + 21 a 1,645 jt 
a) 362 = 40 223i eS a 234i 
mr? 83) = 299 —290|}— 568] — 1,074) — 
= 20 — 43 —- 48)- 70 = 126) — 
S250 —9 28,7 — 260 |}— 294] — 869} — 
— 76 — 1 21 —- 76}— 160] — = 287| - 
— 1,049 = 790 — 451 }-— 1,215] —- 2,590] - 
=) §607 — 419 — 265 \—" 15194) = 945 | — 
ef 42 +175 7 LOOM ES 230500 Ey) 290) 1+ 
Sere DOS — 244 ot LOSS im 965) eee 655: | 


par la balance des paiements; voir au tableau 5. 


(3) Retenues fiscales sur les paiements au titre d 


25,500 


1,446 

653 
1,421 
1,471 
4,991 


30,491 


516 
201 


322 


31,930 


23,269 


1,742 
1,997 
1,591 
2,355 

322 


8,007 


31,276 


154 
269 


256 


31955 


+ 


I 


32,493 


1,684 

784 
1,602 
1,689 
5) U2) 


385,252 


718 
212 


433 


39,615 


31,473 


1,986 
2,276 
1,783 
2,786 

433 
9,264 


40,737 


1US)5) 
268 


332 


41,492 


1,020 
302 
1,492 
181 
1,097 
433 


3,505 


2,485 
608 


DE Sie 


Va NET ie es a7 : A 
(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 
ment)(1). 
Recettes au titre des services: 


Voyages ..... ateletelele exe eels sem Perce reerevewes 
Intérétexet dividendes team cies ae 
Transports Siohovs (elewsitalsletete lehote stats Sleiletslinte leis titel dicta e 


Autres recettes au titre des services ..... 
Total des recettes au titre des services .. 


Total partiel pour l'exportation de 
biens et de services(2). 


Recettes de transfert: 
Capitaux des immigrants et successions .... 
Versements a des particuliers et institu- 

tions. 
Retenues fiscales(3) 


Total des recettes courantes 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment)(1). 

Paiements au titre des services: 
VOW ANCES Meters wisisels eos sie) © Siskel qieteletiare a fSTRMe wistahaie lah 
Intéréts et dividendes ........ sfetehsuaheleiece é 
ELATIS POTS ate etetal Taieliel eres) eteletey eteifette Viele wine gale see 
Autres paiements au titre des services .... 
Reitenves: ffitseailes!(3))) se ciwile avtele sims. me 


Total des paiements au titre des services 


Total partiel pour l'importation de 
biens et de services(2). 


Paiements de transfert: 
Capitaux des émigrants et successions 
Versements a des particuliers et institu- 
tions. 
Contributions (offi ctelllesw. ice stetevcvarencicee itr 


Solde du compte courant: 


Commerce marchandises ....... 0 Vatelle etiahial De feito Taare 
Opérations au titre des services: 
Voyages ...... we ccene #90 G00 '1960 0.0 0s si96 sere 
Interé tse tadiiviidendes aja. o siete steve slate teyateo 
Transports ...... pialiwhn) Sieh s¥e!s)s..si vine eis airare eevee 
Autres opérations au titre des services ... 
impot, retenulamla source geiestereiiereteiciele on 


Solde des opérations au titre des ser- 
vices. 


Solde au titre des biens et services .. 
Transferts nets 


Solde total du compte courant 


38 


40 


37 


40 


40 


de portée et de périodes, nécessités 
(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
e services et de distribution de revenus aux non-résidents. 


= 30) 


TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 
7) Minn) (Canada ea reteqe eter eneleloleienouoneratetsverererenat= pvatetelsteteiolere 
25 Abroadit Ae teeth emeee ee ee EAGER EGEE ae 395 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .......... Ste ofeh tee ceetare e + 47 
31 Outstanding. stocks) 7...5...-* EOE A AO . ; ae SU 
32 News SSUCSE sith cole tine oleic ofelcversevetere sfeterestete sr + 378 
35) Retimemen sages cislele ele oleletererste Eoin 5000.00 CURA = t5f3) 
Foreign securities: 
35 Outstandines issue smaretertesreiare cite eye etets + 48 
37 New sISSWESireiie-cm tte etel> ole teiaevete cle Poreter= colelct=i1'0 — 41 
38 Retirementist oerewveve a sless ole les elec lelaveietela clslers\eye ap 
Loans and subscriptions — Government of 
Canada: 
40 AdwianGeSy = ciety ctevewetsreveveateta + iota: oRe) ol avatereNata wie res ~\ = 97, 
44 Repayment si avs asiererereileleieielel-) ox-taleleiohel a ehehe te lateuel Vella + 30 
GS WiCGolumbia Riiver Ureatiys We crete sc -1< cleo oie oueret -eletslelovelie = 
49 | Export credits directly or indirectly at risk = 28 
of the Government of Canada. 
50 | Other long-term capital transactions ......... EOD 
E 1 Balance of capital movements in long- sre Sil 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position = 182 
with non-residents. 
65 Non-bank holdings of foreign currencies — 34 
abroad. 
Non-resident holdings of Canadian: 
71 Do WarkdepOSLES is carlsi serene ere t iste tetera an 28) 
72 Government demand liabilities ...... acco SIO + 61 
74 Treasury Dil lope rmickesretle setete citer. eislenctatet erates ore - 43 
75 Commenetal, paper e.micisielsse cletelelate stele OCG OUOMOO - 27 
76 Finance, company spaper mets. = aeemkio neta eels see > + 12 
Wil Other ‘short=term Papers .cir- cis stele rtele late clelelel > ce 
81 Other finance company obligations .......... ssa 7) 
82 | Other short-term capital transactions(6) ..... + 234 
E 2 Balance of capital movements in short- me tsi) 
term forms. 
rel 3 Total net capital balancel).v.e.s.-... + 118 
J Allocation of Special Drawing Rights ......... = 
K Net official monetary movements: 
4 Official international reserves ............ + 48 
5 Official monetary Utabdddtilesmrarstsis ste) -1<1) = 
6 Net official monetary movements .......... | + 180 + 322 + 43 — 169 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Exclusive of undistributed profits. (6) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions, 


+ 495 


— 365 


+ 803 


+l tte t+ 
Nh 
oO 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs A 


— 155 
cael bd 
= 32 
+ 412 
— 129 
+ 35 
- 7 
+ 3 
- 79 
+ 7 
— 193 
+ 50 


— 46 
— 323 
+ 90 
+ 143 
+ v/ 
+ 18 
- 18 
pees: 
-— 121 
se) 3 
ay stent 
+ 311 
+ 265 
+ 21 


tt+tt++ + 


360 


197 


74 


114 


285 


333 


60 


174 


= += 


TABLEAU 1. Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


Détail 


Investissements directs (5): 
+ Aue Canadas a ie-oc. sire ccisisis sols iole.0 ft AMAA. TITS an 21 
See Oy a Ol ee Os oN RAL NOt rian peresi tac. clave ameestane slain cae ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 25 Obliigattonsmentctrcullattiony gee cialis +o é 30 
- 97 Actions xencimculLat tonite ane. Bn et ee 31 
+ 821 Nouvelles émissions ........... tials of eetstels! of «/ 32 
= 112 Rachats yes bocodd ACO OO aveteia hol spare /arauctershets 33 
Valeurs étrangeéres: 
So Emissions en circulation .......... sietier efsistehe 35 
= 410 Nouvelleswémiis sfonsiyeietetets lastest aia) < aioe. 37 
+83 Riachats@erate-sciss/cretere el esssete nes shetalshereveiehorsveteterals 38 
Préts et souscriptions — Gouvernement du 
Canada: 
— 132 AV anes mr ricrerien-« OO HOOD Or ola etehlelier ellie WatielteloWatte\.silele 40 
+ 30] + 37} + 42 aR 37 Remboursements ...... Tyevehetotevatets) elistehate Nate tatters sts 44 
= - + 1 =, | duantégdutilicuvesColunibiaen., ssccyeets tact < eiotene 48 
— 124] - 251} —- 185 — 589] Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
Canada, 
+ 357 + 19385 LTD ae 149 | Autres opérations en capital A long terme ..... 50 
+ 609] + 1,762) + 659 + 944 Solde des mouvements de capitaux a long E i 
terme. 
Avoirs des résidents en devises étrangéres: D 
— Sean 4) 6370) = 95 343 — Soe Position nette en devises étrangéres des 61 
banques & charte vis-a-vis des non- 
résidents. 
+ 339} — 171 - 214 cr be BIOS} Avoirs non-bancaires en devises étrangéres A 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: ¥ 
+ 408] + 136} + 159 oo 2 Depots rentidolilavsi mk yuioon foe Hbsteted treet Bie ate 7 
+ 51] + 270 4 63 1 45 Créances & vue sur le gouvernement .......... eZ. 
+ 34] + 22 | - 24 + 79 BONS AURERES OF NS syste easetatovateloraletetere. Pepanatee ae Pass 74 
= eo — + lsc) = 2 + 9 BEtetsidelcommerce) esis «osc. eileliow eVeatarecs' ete vetstere 75 
— 32] - 50 = 23 + 63 Effets des sociétés de financement ....... F 76 
ree Gi — ily) || 5 SIGyA - 72 Autres effets a court terme Cin iD Heeb nice e ie 
55 939) | = 27 17 ar 170 Autres engagements des sociétés de finance- 81 
ment. 
ss | — to, = 498 - 140 | Autres opérations en capital a court terme(6) 82 
+ 309 Solde des mouvements de capitaux a court |E 2 
terme. 
+ 918 Total du (solde netiienveapitall sj)... aE 3 
= Attribution de droits de tirage spéciaux ...... aD 
Mouvements monétaires officiels nets: K 
= AR Réserves officielles de liquidités interna- 4 
tionales. 
Engagements monétaires officiels ............ 5 
Mouvements monétaires officiels nets ...... 6 


1'étranger, ou une diminution des engagements envers les non-résidents. 
(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


(5) A lL'exclusion des bénéfices non répartis. 
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TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) ........ etekonatenets 4,661 5,016 4,941 6, 213 
Service receipts: 

4 TrAviedl. venereutetebstetee te cise fen MMe totter MeMatersrs AAC ARAD vider 290 306 308 364 
15 Tnterest) ands dividends) ty..crer. stele shores! oletete Bis erehar sate 128 140 207 165 
21 Freight and shipping ........--ssssee0- GOR O EES 290 317 288 352 
23 Other service receipts ..... Gdamc Oo O68 biG Go tacoon 323 324 323 357 
28 Total) Servdice: TECELP ESI tereieleletete crolerereralele olen sie 4 1,031 1,087 1,126 1,238 
29 Sub-total, exports of goods and services(2) 5,692 6, 103 6,067 7,451 

Transfer receipts: 
30 Inheritances and immigrants' funds ............- 113 110 103 112 
33 Personal and institutional remittances ........ G 42 42 5) 49 
38 Withholding tax(3) .........+-- PORN SIE ciao 70 76 64 66 
40 Total current receipts 5... 00s... ccc ce cce ccc ces 5,917 6,331 6,279 7,678 
B Current payments: 
1 Merchandise imports (adjusted)(1) ......... LS Ee 4,334 4,554 4,671 5,08 
Service payments: 

4 Pra vie es. |e, ete ate tata tates Sr cOeCS TOIT Le 364 350 355 410 
15 Interest andudividends) stiri otermierta cist cieisie e/a viele 405 399 405 494 
a Erefi¢ht andy shi ppingurverste etlstelersia) «tele diss wissterne aera 325 335 345 372 
23 Other service payments) ../0.).2t....0seeess Beale se 525 541 542 571 
27 Withholding stax (3) mretsetet tet etter Bo: RS ABB tia Mee 70 76 64 66 
28 Total service payments .......... ETRE slede 3 as 1, 689 1,701 1,711 Moab 
29 Sub-total, imports of goods and services(2) 6,023 6,255 6,382 7,444 

Transfer payments: 
30 Inheritances and emigrants' funds ............. A 42 39 41 36 
33 Personal and institutional remittances ...... Heme 56 56 58 66 
37 Official contributions ..... adore) Be Ue pias atone 48 60 58 64 
40 Total current payments .......... SMe stele waistetete 6,169 6,410 6,539 7,610 
G Current account balance: 
il Merchandise trade ..... FS SOPOT TARTD AiO OO OIOIETS SAreiens qe S27 + 462 + 270 + 682 
Service transactions: 

4 Travels <tters Bieta reterotoverals Have sdtave ste JARED OO OOGOD ee - 74 — 44 -— 47 — 46 
15 Interest and dividends ...... Diy COO DI CHAO OO.O0-00 OG — 277 — 259 —i19'8 — 329 
21 Freight and shipping .......-sseessececceceeeens — 35 - 18 -— 57 — 20 
23 Other sexvice EransaceLOns lees cee cieleln stele cueigie «= — 202 — 217 — 219 — 214 
27 Withholding tesa tetretele tetera BUNclstie Saeatolaaolatateres aves « -— 70 — 76 — 64 — 66 
28 Total service transactions ........ ae en's — 658 — 614 0 — 675 
29 Balance on goods and services ........-+++-- = Sil — 152 — 315 +e 
39 Net transfers ....... BAD GHOGT OO MOS OO ROR OOCO OOOO ae. 7 HS a) +o 
40 Total current account balance ............ = — 5 hy) — 260 + 68 


me 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on service payments and income distributions to 
non-residents. 
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TABLEAU 2, Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail NCieda 


compte 


$'000, 000 


Recettes courantes: A 
6,310 6,948 7,690 7,918 8,462 8,423 Exportations de marchandises (aprés ajustement)(1) il 
Recettes au titre des services: 
352 366 420 429 412 423 WOYaSeS Vices sce OG ORHO COORG EOI DOPE a wievelerere (annie 4 
. 172 153 168 238 202 176 Intére@ts: et idiviidendes!/jaaeiaderyterelatctoets tte davaleaaie-e 15 
344 379 390 384 409 419 EAN SPOL ES 7 a sterciewe lols. sncverorol om thee rookie rhe Tec eae satveliere 21 
381 379 381 412 438 458 Autres recettes au titre des services ......-.:- 23 
1,249 1,277 1,359 1,463 1,461 1,476 Total des recettes au titre des services ..... 28 
7,559 8,225 9,049 9,381 9,923 9,899 Total partiel pour 1l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
141 164 145 179 196 198 Capitaux des immigrants et successions .......-. 30 
51 51 51 52 54 55 Versements a des particuliers et institutions .. 33 
86 89 81 107 116 129 Retenues  fiscailies (3) Merse.> erviciscleeeine cetera : 38 
7,837 8,529 9,326 9,719 10,289 10,281 Totaly idesrecettes tcounantes) Saiictvreets adele. se 40 
| 
| 
| Paiements courants: B 
| 5,853 6,424 7,069 7,455 8,330 8,619 Importations de marchandises (aprés ajustement)(1) 1 
Paiements au titre des services: 
f 
381 478 517 461 456 552 MOE TOC™ BSS an btn Se TRE on 5 Bene hin teen err eee 4 
487 544 522 562 557 635 Intéréts et dividendes ......... RAGE OD DOOD BOGGOO 15 
398 426 436 421 (eye 492 ESRANS POLES More csetevetehelersteleretsterakcr siete percteie ioe ara vereiee 5 21 
597 618 646 680 709 751 Autres paiements au titre des services ..... aie ate 23 
86 89 81 : 107 116 129 Retenues Giscailies (3))/meyieeimiisereet SH D.OBE Salers a louaxe 27 
1,949 25 55 2,202 D3 Pas Paitea 25559 Total des paiements au titre des services .... 28 
7.802 8,579 9,271 9, 686 10,602 11,178 Total partiel pour 1l'importation de biens et 29 
: de services(2). 
Paiements de transfert: a 
41 40 38 38 40 39 Capitaux des émigrants et successions ........ a0 30 
68 69 66 67 Gi, 68 Versements a des particuliers et institutions .. 33) 
63 55 92 82 75 83 Contributdonsvobtied elilieginccmas cssteeriece cee eee V7) 
| 7,974 8,743 9,467 9,873 10,784 11,368 Total des paiements courants ........0ceccecee 40 
| Solde du compte courant: (@ 
. 
57 eG yYA + 621 + 463 132 & 196 Commevices marchandkses) jer.. eveieeieisoteehattetern ce eterec eierioiie 1 
Opérations au titre des services: 
kn 29 = ilps = 97 a, 39 Seale sS 129 Voyages seem Say Pie) 0166 O80 'e O@016'0, 0101/0, s)le lei 6 (ela, ae. a4 [Abe ence 4 
= 315 —13or + SISYA = Binh — 355 = 459 Intéréts vet dividendes... dence. + Rr af otaneherevat keh siete tate 15 
Sy = “yy =5 46 = 37 Hn DS = 73 Transports altel's)/=ahetakel etal elevelelerele shold Le) et ee) eaters wie cesses 21 
= 216 = 239 = 65 — 268 = Dahil = 293 Autres opérations au titre des services ........ 23 
E86 =3%89 a9 igi = 107 eG s 129 impot..ceteny ian la. sourced. sceteers Mewes os ee ek DT 
— 700 378 = 843 = 768 = 3d = 1,088 Solde des opérations au titre des services ... 28 
= ORS =, ASA — 222 = 205 S679 erie 279 Solde au titre des biens et services ....... 29 
| + 106 + 140 He Hl 151 + 184 aS 192 transferts nets. 66 «sass 2 sie. elelaraieletelayslel ejetetc etc sie. s6 39 
| 
= P37, SSAA SP AAl = GicyA = 495 = 1.037 Solde total du compte) courant .........-.. 40 
| ae ee eee 
| 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 


She 


TABLE 3. Canadian Balance of International Payments 


By area(1) — Not seasonally adjusted 


$' 000, 000 
United States: 
1 Merchandise exports (adjusted) .....-++-+++++- Si 2X05) 3,745 She Wy) 3,898 4,083 4,586 3,813 “rd 
2 Non-merchandise receiptS seers eseereeeeeee 569 784 1,038 694 617 834 1,145 775 
3} Total current receipts ..--+.-sessscececese 3,834 4,529 4,155 Go92 4,700 5,420 4,958 5,546 
4 Merchandise imports (adjusted) ...-.++-++e+eees 2,884 SR4ou 2,897 3),560 Bye If Sull 4,360 3,666 4,662 
5 Non-merchandise paymentS .-+e+-+seeeseeeeeeees 1,084 1,190 1 As) 1,305 T5273 1,342 1,339 1,488 
6 Total current payments ...+.-s+eeeeeeeereee 3,968 4,641 4,090 4,865 5,024 5,702 5,005 6,150 
Balance: 
7 Merchandise trade .....cceceeeeeesssvsece + 381]/+ 294 + 220 ap ioNs) ne ee + 226 + 147 teLOS 
8 Non-merchandise transactions .---+++-++eee —515}— 406 — 155 - 611 — 656 — 508 — 194 — 713 
9 Current account balance .....--+++eeeees — 134})- 112 cm 1S) — 273 — 324 — 282 — 47 — 604 
Capital movements (2): 
10 In long-term forms ..+-seeeeeeeeeereececees + 376|+ 513 eS + 1250 Cm We) + 388 ap Shilo) + 200 
11 In, Short-term LOLMS) 6... terre lole levels siete olelerene™ + 7/]—1,079 Samal) — 948 a UPS) — 876 —1672 ch oe 
12 Total net capital balance .....-+--++++++-- + 383|-— 566 + 850 — 698 + 803 _ 4.88 — 362 + 250 
United Kingdom: 
13 Merchandise exports (adjusted) .....++++++++- 269 436] , 286 396 367 399 364 477 
14 Non-merchandise receiptS «severe eeeereceeee 98 127 128 146 141 161 182 167 
ES) Total current receiptS ..-++-++-++--e- G06 SUSOu 367 563 414 542 508 560 546 644 
16 Merchandise imports (adjusted) .......++-+++-- 230 267 199 Dey) 252 266 238 247 
Ly Non-merchandise payments ..-+.--e+eerereceeees 129 159 188 143 139 160 209 163 
18 Total current payments ..----+e+eeeseeeerees 359 426 387 395 391 426 447 410 
Balance: 
ug) Merchandise trade .....eeeereeerescecvecs + 39}+ 169 ST + 144 SS EIS 126 + 230 
20 Non-merchandise transactions .--+++.-++-+- = Sis) — 32 = 50) + 3 ab 2 au il =) +o 
21 Current account balance ..+-eseeeeeeree + 8i+ ile\7/ aS 7) SENG AY) 28 1b) 4 134 5 GY) + 23% 
Capital movements (2): 
22 In long-term forms ....+.sseeeee reer eeerees = Aah SS 18 th SG) +. 1 39826 a Bll +) 99 — 89) 
23 In short-term forms ...--eessesrerseeseeees Sh ONS TTT — 640 + 108 = 535 + 732 + 250 — 46 
24 Total net capital balance ...--+++-+++++++5 ee alee 9750) = Gov + 109 = 509 4743. + 272 = {as 


(1) Comparison of transactions by area between 1972 and later periods can only be made for the United States, United Kingdom 
and globally. 

(2) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom 
and globally. 


eS po 


TABLEAU 3. Balance canadienne des paiements internationaux 


Par zone(1) — Non désaisonnalisé 


$' 000, 000 


Etats-Unis: 


4,871 5,514 55 oL5 5,890 | 14,025 17.253 21,590 Exportations de marchandises (aprés ajustement) 1 
709 956 1,291 842 3,085 Be siv/ak 3,798 Tnvalsibwdes® seietsycvashesereraye Peteiciatoe <ierone aiyaviatbe of sees Baac 2 
5,580 6,470 6,606 657324) 17,110 20,624 25,388 Total des recettes courantes ............ 5 3 
4,689 5,470 5,067 5,839 12,792 16,439 21,065 Importations de marchandises (aprés ajustement) 4 
1,404 1,498 1,476 iS 7/57) 4,772 5,442 6,135 ER VALSHIDLES) ecareeretstetareletoteich ois SAG OOO Oe. 2 2 OO HOO 5 
6,093 6,968 6,543 7,596 17,564 21,881 27,200 Total des paiements courants .....6.ecees.00. 6 
Solde: 
182 bie 44 |+ 248 |+ De 13233) | 4 814 ip B25) Marchandises tsps: teletelteseiele Hoare tetReteieRatede /oreielere 7 
Ooo | es 8 ee Soe OSM 1687) | — 2071 OST, Unis able Sime rersterete se iel icicles eha\(ofcl(s (eketete\ aire /stetetsta ate 8 
- 513 |— 498 |+ (x28 | 864 J — 454 | — 1,257 — 1,812 Soldesduircompte ,couran ts sacs cs clateleiers o.cerets 9 
Mouvements de capitaux(2): 
+ 712 |+ 298 |+ 26]/4+ 583]4+1,274| + 973 + 1,619 MAdong Ferme: cared tite sees manus ex tee eet ee 10 
+ 607 |+ 849 |-— 753 |+ 446 | — 1,305 - 770 a eb IWAN’) ARCOUTE! CETME <c 6:0,.0::0)5,0,0 0th distels aarhisrestastale ss sa i 
ames shih [es aeeWAy te 727 4+ 1,029 - 31 + 203 + 2,768 Totailldul solide, neti ent capital’ cirri sie)<s-1en 12 
Royaume -Uni: 

413 531 473 558 1,387 1,607 WSIS) Exportations de marchandises (aprés ajustement) 13 

125 ity) 200 224 499 651 724 Invisibles ........ sie) aloo) eYsiisvee. oleieiens Sjsjeeiehehetele.e\e'6 14 

538 706 673 782 1,886 2258 2,699 Total des recettes, coutmantes ier isyereistevereis etarele « 15 

237 283 32 350 948 1,003 SZ Importations de marchandises (aprés ajustement) 16 

165 187 233 189 619 671 774 IGA al WACe oa pn OO DOO ODO UOMIOOOOON OOD Goon oD oO sole 17 

402 470 545 539 1,567 1,674 1,956 Total des paiements courants ............. : 18 

Solde: 
CAO Aol tee G1) ee OST I 46439) +8604 + 793 Manchandises (.:j.. sqead-ehae ace tvs) 6) si eel si0|o. Hav +. 19 
= Bol |= 1d We eye} We B5hliaee2 One 20 a 50 EnvArs di bLoca wardemenien taints aa oual sifelie; alsbatstoe ters Exita 20 
PIS GM I EMO SGE | 178i) 26sni + SL) + 584 S53) Soldesduicompte courant usssiieisieiiislelst rei PAL 
Mouvements de capitaux(2): 

Seeocsniam aa 2si— 19+ ai} — 30 5 A long terme ........ RR he Renn ch ani wtcicts 22 
See S6) JE=5 «510! [ce 245: | - ee es) ae SO =) AR Aecousty termes. sce cies se wade mad owiocaeahe cos 23 
— 199 |— 524 ]+ 217 |- 98}+ 328| + 371 — 604 Total du solde net en capital ............. 24 


le Royaume-Uni et au niveau global. 


Etats-Unis et le Royaume-Uni et au niveau global. 


(2) Les mouvements de capitaux par zone ne sont disponibles 4 l'heure actuelle que pour les opérations du Canada avec les 


(1) La comparaison des opérations par zone entre 1972 et les périodes subséquentes ne peut @étre faite que pour les Etats-Unis, 
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TABLE 3. Canadian Balance of International Payments — Continued 


By area(1) — Not seasonally adjusted 


Other E.E.C.(3): 


Merchandise exports (adjusted) ....... BS OOD Cee 
Non-merchandise receipts ...... site eheheipienacetel scala 
Total current receipts ........... OOOO 
Merchandise imports (adjusted) ..... Na veks tor eiteNe's 
Non-merchandise paymentS .......-2.s+eeeeee ai 
Total current payments ......... pEoD OONCO ok 
Balance: 
Merchandise trade .........-- pioletaiebelorohetatsye 
Non-merchandise transactions ......... lee 
Current account balance ......--.e--«0. 
Japan: 
Merchandise exports (adjusted) ..........---- 
Non-merchandise receipts ...... Reatatoteler wot etsis eens 
Total current receiptS .....e-sssesecsecree 
Merchandise imports (adjusted) ........... rele 
Non-merchandise paymentS .....+-+sseeeeeereee 
Total current paymentS ......--eereeereee re 
Balance: 
Merchandise trade ....... setenv tats .ateheverene Oo 
Non-merchandise transactions ......... avers 
Current account balance .............. 5 
Other OECD(4): 
Merchandise exports (adjusted) ............4+. 
Non-merchandise receipts ........ SaGoogdue cag 
Total current receipts -..ccccccde.cnene ee atets 
Merchandise imports (adjusted) .............. 
Non-merchandise payments ......... CHOCO AOU 
Total current payments .......... aloxeroneterersieie 
Balance: 
Merchandise trade .....ccccccesenssssvees 
Non-merchandise transactions .......... ae 
Current account balance .......2.....-< 
Other: 
Merchandise exports (adjusted) ..... goacoas os 
Non-merchandise receiptS ......-+-2ee6 atavell svete 
Total current receipts ......... can ooocdugr 
Merchandise imports (adjusted) .............. 
Non-merchandise payments ...... Bfererotale oteistieveloret= 
Total current payments ........ SBDEO.00 OOK ¢ 
Balance: 
Merchandise trade .......2-cceesees Ricleresre 
Non-merchandise transactions .........++.. 
Current account balance ........... provoke 


not 


nombres 


available 


indisponibles 


++ 


510 


249 


(3) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
(4) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and 


Turkey. 


++ 


25 


422 541 

93 133 
] 

515 674 

368 509 

: 179 215 

| 547 724 
) 

me + 54] + 32 

— 86 — 82 

= be —- 50 

51S 633 

42 46 

| 617 679 

248 338 

24 36 

272 374 


230 299 
48 66 
| 
| 278 365 
| 
| 226 231 
108 124 
| 334 355 
+ 4&4 + 68 
- 60] — 58 
m- 56] + 10 
| 637 942 
185 334 
| 822 1,276 
938] 1,258 
| 329 265 


ee 1,267 1,523 


= 301 — 316 
— 144 + 169 
— 445 — 247 


| OO ' 
(3) Comprend la Belgique, le Danemark, la République fédérale d'Allemagne, la France, l1'Irlande, l'Italie, le Luxembourg et 


les Pays-Bas. 


(4) Comprend 1'Austalie, 1'Autriche, la Finlande, la Gréce, 1'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, 


= 258 


- 37 —- 


TABLEAU 3. Balance canadienne des paiements internationaux — suite 


623 
147 


770 


521 
226 


747 


sys 


$'000,000 


not 
avail- 
able 
nombres 
indis- 
poni- 
bles 


la Suéde, la Suisse et la Turquie. 


t 


Par zone(1) — Non désaisonnalisé 


=n 20) 
— 149 


— 169 


+4 


C.E.E. (3): 
2,103 Exportations de marchandises (aprés ajustement) 25 
545 TnwisiDles eset cu bake Th, oitavoitobetokaiets 26 
2,648 Totalgdestrecettesscourantess meseeee een 27 
It) ls) Importations de marchandises (aprés ajustement ) 28 
872 Invisibless (6.2. OU IOR GOCSO DOR AG oteTul ote stofes tthe’ sie « 29 
2,787 Total des paiements courants . 30 

Solde: 

188 Marchand {se sigiperst tetbiepreruse ole ohare etes s 6s ae SUE 
B27, InvisTDLese Ayr eaters tis «ail heres nce eee eee 32 
139) ene esol dexdurcomptescourantanpnees + aces eee 33 

Japon: 
2,258 Exportations de marchandises (aprés ajustement) 34 

189 invA sibie's Were ters, steve aia¥stelie?s! «/a\/axe sloleke ravens cietolesisietnfetsicnaye 35 

2,447 Lotalides recettes, courantes en ehenteees ak . 36 

1,424 Importations de marchandises (aprés ajustement) 7 

139 PTV LS MD Ue si estat oe cattde eiaaliere lel ae stavelotetenere *: efehtueheRede Bom) C 38 

1,563 Total des paiements courants ..........2+.+-- Shy) 
Solde: 

834 Marchand tse sities eras atari aie nianin tec wisi eretoe. 40 

50 TnViSEDLES hore eriele COC ODOM OOO OOO OKO oon hic 41 
884 Soldesducompte: courants .2 sh eEe een. 42 

Autres pays de 1'0.C.D.E. (4): 
1,094 Exportations de marchandises (aprés ajustement) 43 
261 nV EST DCS. i iisic tise ate, se misieerets Delete etetevste ls sieiere weve « 44 
1355 Total des recettes courantes- iene sence . 45 
W135 Importations de marchandises (aprés ajustement) 46 
Syl LovistiblesiassAnmsanaeenks ae aevsreratard 6 Che) CA EP NCREED 47 
1,646 Total des paiements courants ......... ABO ODD 48 
Solde: 

41 Max chandiisesdparepasie\ciaeio a ciaeieys ee tears 49 
250 Invisibles, ......iasacaacamsemge besser OLR On a 50 
291 Solde du compte courant ....... sanoonowen 51 

Autres: 
Bi473 Exportations de marchandises (aprés ajustement) 52 
aye INV ist bleS mya ses Monaco BGaoone tore sterenchors A 53 
4,645 Total des recettes courantes ....... Heletes syevey ets 54 
(AA TSW? Importations de marchandises (aprés ajustement) 55 
Ne a eSys3 invAs db jle Si aeteretene tevereis oisre eleva chetaloforetateiststeevelstersvere : 56 
5,907 Total des: paiements courants).asiencseseces oe 57. 
Solde: 
— 1,279 Marchand tseai) sereicscroisreleruorehelel teint Mei exsretere 58 

17 Invisibles ei.nades OS BIO. D7 ODDO OCR On ciate te 59 

— 1,262 Solde duycomptescouranteasa.< donlees. ose. 60 
1'Espagne, 


EEO Sia— 


TABLE 3. Canadian Balance of International Payments — Concluded 


By area(1) — Not seasonnally adjusted 


Item 


Rest of the Sterling Area: 


61 Merchandise exports (adjusted) .........-.--- 139 157 166 194 
62 Non-merchandise receiptS .......s+eecseerceee 86 92 108 150 
63 Total current receiptS ......+-e--+ssss-e- G 225 249 274 344 
64 Merchandise imports (adjusted) .........-..-- 153 196 196 Zan 
65 Non-merchandise payments ......+-.+eeeeeeeeee 81 81 92 90 
66 Total current payments .......+.cssesesces- 234 277 288 321 
Balance: 
67 Merchandisertradems neni cinerea stetsreirataneteiare — 14 = 38 = 50) = SY 
68 Non-merchandise transactions ............ af) Lt + 16 + 60 
69 Current account balance ..............- =) = PS — 14 an AS) 
Other OECD (Europe) (5): 
70 Merchandise exports (adjusted) .............- 303 394 354 479 
71 Non-merchandise receiptS .......eessseceeees A 89 122 122 118 
72 Total current receipts: . 22 ii. se cess ee oe 392 516 476 597 
ve) Merchandise imports (adjusted) .............- 361 7435 439 428 
74 Non-merchandise payments .....-+--+-eeeeeeree 209 224 270 228 a) At Teete 
75 Total current payments .........2ses0..«+%- 570 659 709 656 a 
nadlancet nombres indisponibles 
76 Merchandiisemtrade amine sielsteieraieterlelaictereieleist: = By) = Al OD qe oul 
77 Non-merchandise transactions ...........- 20 = soy — 148 — 110 
78 Current account balance ............ ae = As — 143 = 233 — 59 
Other: 
79 Merchandise exports (adjusted) .........+.4-. 463 672 676 813 
80 Non-merchandise receipts .........-.s020.043- 92 130 189 123 
81 Total current receipts 0.52526. 056essecenne 555 802 865 936 
82 Merchandise imports (adjusted) .............. 558 619 613 608 
83 Non-merchandise payments ........... Eiicleet et 142 156 180 161 
84 Total current payments . ..... Aphid ca iolae 700 775 793 769 
Balance: 
85 Merchandisestradennrties «lerc+ ie ec letetelele levee. aa 9D +53 ae Keys} + 205 
86 Non-merchandise transactions ............ — 50 — 26 ce — 38 
87 Gurrent account balance ............ caste — 145 a3 Pall + 712 + 167 
All Countries: 
88 Merchandise exports (adjusted) ..... BS aakes sue 4,439 5,404 4,599 5,780 5,699 6, 632 5,855 7,314 
89 Non=merchandisesreceipts(6)Ner 3.05.65 ee. <i 999 1,340 1,627 15326 1,147 1,482 1,876 15525 
90 Notalecurrentepeced pesmi titicrs ier aioe lat 5,438 6,744 6,226 7,106} 6,846 8,114 ey! 8, 839 
91 Merchandise imports (adjusted) .............- 4,186 4,968 4,344 5,079 bry aA) 6,026 5,382 6,585 
92 Non-merchandise payments(6) ...-.-.+.++-++0-- ibs AKO) ibstse)s 1,965 2,022 2,026 2, LEL 2225 2,324 
93 Total current’ payments 2.620.050.2640. seen 5,896 6, 863 6,309 He sNeyst 7,302 8,137 7,607 8,909 
Balance: 
94 Merchanddisemtrademerde ters iectereratater sneer. 2508 + 436 + 255 + 701] + 423 + 606 + 473 + 729 
95 Non-merchandise transactions ............ fall — 555 — 338 — 696] — 879 — 629 — 349 — 799 
96 Current account ‘balance’ .%..350.20. 652. — 458 aL — 83 + 5] — 456 —- 23 + 124 - 70 
Capital movements: 
97 In long-term forms ......2-.0e2essees+see-- qe olla ap oye" +281 + 548 + 229 + 245 + 154 + 31 
98 In shore -term, LOVms ee) relerreieierdeleielen-l- eres + 210 — 181 — 95 — 722 + 145 — 329 — 604 + 87 
99 otal anetscapital sbalancesernmcitacr eters: qm ezil + 441 + 86 — 174] + 374 — 84 — 450 + 118 
100 Allocation of Special Drawing Rights ........ He eL 17 - - — - _ - - 
101 Net official monetary movements ...........++. + 180 eoL2) ary 63) — 169 15> 82 = 107 — 326 + 48 


(5) Includes Austria, Belgium and Luxembourg, Denmark, Federal Republic of Germany, Finland, France, Greece, Italy, Netherland: 
Norway, Portugal, Spain, Sweden, Switzerland and Turkey. 
(6) Includes withholding tax which is not allocated on a bilateral basis. 
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7,148 
1,278 
8,426 


6,706 
2,285 
8,991 


+ 442 
— 1,007 
me 565 
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1974 


not available 
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3460 
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291 


089 
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446 
56.5) 


371 
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46 
ou 
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10,255 


7,857 
2,503 
10,360 


+ 186 
291 
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TABLEAU 3. Balance canadienne des paiements internationaux — fin 


8,842 
1,801 
10,643 


8,821 
2,785 
11,606 


ap. Pi 
— 984 
—1963 


+ 609 
309 
+) 918 


— 45 


|(5) Comprend L'Autriche, la Belgique 


20,222 


5,292 


25,514 


18,577 


7,592 


26,169 


+ 


+ 
: 
a 
i 


ei: 


1, 645 
2,300 
655 


1,762 
888 
874 
117 


336 


Par zone(1) — Non désaisonnalisé 


O72 LOTS 1974 Détail 


A | 000 ,000 


ni 


not 
avail- 

able 
ombres 
indis- 


ponibles 


467 


ae 


+++ 


32,493 
Ta l2Z 
39,615 


31,473 
10,019 
41,492 


1,020 
2,897 
1,877 


944 
957 
1,901 


24 


le Luxembourg, le Danemark, 
France, la Gréce, l'Italie, les Pays-Bas, la Norvége, le Portugal, 1'Espagne, la Suede, la Suisse et la Turquie. 


(6) Comprend les retenues fiscales, non réparties bilatéralement. 


Reste de la zone sterling: 
Exportations de marchandises (aprés ajustement) 
NVI blest erste ete tia icie's os octe arsiehe cata 


Importations de marchandises (aprés ajustement) 
Invisibles® Assess «ee. ee eee 


Solde: 
Merchandi ses) 27e.<teaust caiera< velo it Wee sie. 
ENVLSLD LEST cee euerscete isi nta care erorteceneee aravauaverencteterecs 


Autres pays de 10.0. DE. (Europe) (5): 


Exportations de marchandises (aprés ajustement) 
nv SLD LS Sieitere «te elevedee) «c)s.cleualetars siete: otgiaints tats aie «(2 


Importations de marchandises (aprés ajustement) 
MnVAS TPT CG cra/aneloyere eels elers(uimierciclerne : 


Solde: 
Marchandises ....... 


Autres: 
Exportations de marchandises (aprés ajustement) 
Tnvisib les eres: wis ..< 4 ois aisle Mie oleraters 


Importations de marchandises (aprés ajustement) 
Inv: SLD eS) Ayese;ssre/sieleis aici (os ¢\sicse7e-0) she 


Solde: 
Marchandises ....... Siento rsa A RS 6 
Invisibles: <coes5< clic cues ans alettoneVanie @relitlove e%e-are < 

Soldesdutcompte courant! i5o2.52.2050%.. a6 


Ensemble des pays: 


Exportations de marchandises (aprés ajustement) 
INVA ST bDVES ys cseretan sl eionierie a ecto e siefietevetuietetererersreiiets 


Importations de marchandises (aprés ajustement) 
Invisibles (6)mee ees acces. oo eee OF PRS VOSESIES ss 
Total des paiements courants .............-. 


Solde: 
Marchandises .. 


Mouvements de capitaux: 
A Tong, terme e236 bars sieenas osc AZO WO. AO MES 
court terme yo. wis) slieholel eis elelelelalel se cleiele.s ose ere 0 


la République fédérale d'Allemagne, la Finlande, la 


= 40 -= 


TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


$'000, 000 


A Current receipts: 
il Merchandise exports (adjusted)(1) ........-- 3205 3,745 S\ ull 3,898 4,083 4,586 3,813 4,771 
Service receipts: 
4 Travedwtclerses sls OLE ODO ORO SOD ERIC 87 241 543 152 102 280 605 173 
15 Interest and dividends ........ceeeseeeeee 87 91 85 98 99 96 97 114 
21 Freight and shipping .....+++esseseeeereees 159 191 165 189 188 214 182 25 
23 Other service receiptS ws eeceesseceereee ° 170 187 160 183 178 188 182 202 
28 Total service receiptS ..ceesseeeerseees 503 710 953 622 567 778 1,066 704 
29 Sub-total, exports of goods and 3,768 4,455 4,070 4,520 4,650 5,364 4,879 5,475 
services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ..... are 36 42 53 37 20 26 43 35 
33 Personal and institutional remittances ... 30 32 32 35 30 30 36 36 
40 Total current receipts .....cecvccsssees 3,834 45529 4, loD 4,592 4,700 5,420 4,958 5,546 
B Current payments: 
1 Merchandise imports (adjusted) (1) .....+.e>. 2,884 85451 2,897 3,560 Sa Thal 4,360 3,666 4, 662 
Service payments: 
4 Mraveliwae cn csievers olor levels eleuolereietetsversteie/sisictele : 229 235 300 155 291 274 321 187 
15 Interest and dividends ........seseeeee eine 316 312 281 508 SAL 378 343 561 
21 Freight and shipping .......-ssseseceeeees 140 197 196 193 181 217 O17. 245 
23 Other service paymentS .....-+--eeeeeeeees 363 409 378 412 396 436 418 454 
28 Total service payments ......-..-- Borcietere 1,048 15153 1955 1,268 1,239 15305 1,299 1,447 
29 Sub-total, imports of goods and 3,932 4,604 4,052 4,828 4,990 5,665 4,965 6,109 
services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ Zn fy) 23 22 18 20 23 23 
33 Personal and institutional remittances ... 15 1S} 15 15 16 17 ily 18 
S37) Official contributions ....cecscccccccoces - - - - - - - - 
40 Total current paymentS .....-seeeccereee 3,968 4,641 4,090 4,865 5,024 5,702 5,005 6,150 
C Current account balance: 
1 Merchandise trade 0. cissscccccecseescsce cane + 381 + 294 + 220 + 338 + 332 + 226 + 147 + 109 
Service transactions: 
4 ibeKll GooadoGoooo0GGNG Sielelenctoterelstorelstelsvatstelets — 142 + 6 + 243 — 43 — 189 + 6 + 284 - 14 
15 Interest and dividends ..... aVelelioleleleiorereretatere — 229 — 221 — 196 — 410 — 272 — 282 — 246 — 447 
7a Freight and shipping .....sccecccscceccecs + 19 - 6 - 31 - 4 ‘me al eS =— 35 -— 30 
23 Other service transactions ......eseesseee — 193 — 222 — 218 — 229 — 218 — 248 — 236 — 252 
28 Balance on service transactions ........ — 545 — 443 — 202 — 646 — 672 — 527 — 233 — 743 
29 Balance on goods and services ........ — 164 — 149 + 28 — 308 — 340 — 301 — 86 — 634 
39 Nettrans fers encieticisietelcrcrieietercioisiererreleleierere ee + 30 + 37 + 47 + 35 + 16 + 19 + 39 + 30 
40 Total current account balance ...... — 134 =—L12 + 65 — 273 — 324 — 282 -— 47 — 604 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
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TABLEAU 4. Compte bilatéral canadien avec les ftats-Unis 


19:72 1973 1974 


$'000, 000 
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890 
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126 
240 
219 
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659 


33 
40 


6,732 


5,839 
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666 
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713 


552 


29 
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par la balance des paiements. 
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Compte courant — Non désaisonnalisé 
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17,253 


1,160 
406 
799 
750 

3,115 


20, 368 


124 
132 


20, 624 


16,439 


1,073 
1,653 

860 
1,704 
5,290 


21,729 


2517, 


(1) Chiffres du commerce extérieur du Canada comportant 
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882 
836 
3,501 
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25, 388 
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Détail 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 


ment) (1). 


Recettes au titre des services: 


WOVE BORON AGAAICOOBOD CDE OO COL Ono ane pe 
Ineeretsvetcdividendes sangha aceteeeeenee ce 
TRANS DOLES vstersiereatys clei ¢ cieiecie ctecrehisiere Sires ee 
Autres recettes au titre des services ..... 


Total des recettes au titre des services 


Total partiel pour 1l'exportation de 
biens et de services. 


Recettes de transfert: 


Capitaux des immigrants et successions .... 
Versements a des particuliers et institu- 
tions. 


Total des recettes COUFANEESS Mire S51 <c.dereciete 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment) (1). 


Paiements au titre des services: 


WMOYVAE CSimers crelelaioieteretsietsie/stereista cietersertteiarre cle tne 
Infeéréetswetsdividendesprnac.cm.esinceien «cs 
PVANSPDOLES ay croie\sierpia)elmoleleler oveletartn teletertc eerie ele 
Autres paiements au titre des services .... 


Total des paiements au titre des services 


Total partiel pour 1l'importation de 
biens et de services. 


Paiements de transfert: 


Capitaux des émigrants et successions ..... 

Versements a des particuliers et institu- 
tions. 

Contributions orricieldiesirs ssisis cies ccs . 


Total des paiements courants .......ee-. 


Solde du compte courant: 


Commerce marchandi 88) «is ccisieieleioleieloieieaie soe ieivicic « 
Opérations au titre des services: 


VONEROS séroocodsanopedosbod6d0b6s cubaecadd 
Interétsretydividendesmrnemecimetem cis semetemters 
TEANSPOVis pees micienitGiscielois stele as eaiciee clean 
Autres opérations au titre des services ... 


Solde des opérations au titre des 
services. 


Solde au titre des biens et services 


TLANGErts: NCES sso cicleleieve (esl sloloretste eters aiclcicicre siete 


Solde total du compte courant ....... 


N° de 
compte 


39 


40 


certains ajustements de valeur, de portée et de périodes, nécessités 


a iO 


TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


$'000, 000 


D Direct investment(3): 
ZL Tn Canada: yi stewws st « mia atereteterateronsVeteers Be oketeievorerolohs + 211 
25 AbrOaduy weretelssteletetsreellerelereeiel= NR alatel tes COCKS — 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondsS>siaisssscee« OO oS onoOdS = 
31 Outstanding stocks ..... tNiduatie itieteloueltot ote (eel sene = 
32 NEWALSSUCSH ain nisiercislsine< POP UO OD OOo OOO ce 
33 Retirements! io «cee - COD ODOC OOUtHO SOOO Oab = 
Foreign securities: 
35 Outstanding Wssues .32. 202.6 Ait GIO POUCH UO ae 
37 New dssues <2... arbaoognagos A099 O00 Asoo = 
38 REtireMENtS wc. cess eee cesece elevetalionstele<s)-s\ ele + 
Loans and subscriptions — Government of 
Canada: 
40 Advances? ./6\ ier pyeleneataney shelles sie ste Tehstehensh ovetelel ottene Ab 
44 Repayments ........ pisteveretalchaveie ne HaVeVeveuel sess 
ASM ColumbiawRiwve per Caey weleie) cis store ei stsiecelera reer el o\-)eselore 
49 | Exports credits directly or indirectly at risk 
of the Government of Canada. 
50 | Other long-term capital transactions ......... + 
BS iL Balance of capital movements in long- + 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position a 
with non-residents. 
65 Non-bank holdings of foreign currencies ae 
abroad. 
Non-resident holdings of Canadian: 
71 Dol Varn de posts iar. ale one ictetateelsrelelmre efeletavetels BOOGD “ 
YP Government demand liabilities ........ nalogce 
74 ia, PEN 2o5 GoocoansdcoouG dondcno 6n006 
75 Commercial paper ........... SN OOCUGTOOOSH AOC = 
76 Finance company paper ...ceesccceressercsecs se 
77 Other short-term paper ........... coondc Slelens + 
81 Other finance company obligations .......... = 
82 Other short-term capital transactions(4) ..... = 
Rez Balance of capital movements in short- Sh 
term forms. 
Eo 3 Total net capital balance .............-- + 
F Total current and capital account Be 
balance. 


(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Exclusive of undistributed profits. (4) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


ee 


TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


Détail 


$'000, 000 


Investissements directs(3): D 
+ 150 }+ 35 + 64] 4 167 & V560n 4°) 485 + 416 Au Canada ire ete Pallsienoloieleteneneleveleteys eialstete eran ts 21 
a 69 |— 29 256 — Ol 138 = 366 - 363 eaetolelsherelpieiotereielctehevere ieee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ Ry |e iT 1 |) ae f|| = Oy es 27 oe 15 Obligations en circulation ...... ADE Chaanion 30 
Bs: Whe | 35 =. ee |) Gall =P SG WATS IW wcll, 20 _ 68 Actions en circulation ..... eloketatehotets Tele otetefetele 31 
bh 594 |+ 370 chee 5() eat 525 | + 1,056 By 990 + 1,839 Nouvellesméemis sions sen eRemee eee Oo cacierear art 32 
s tne = 118 =. gfl| = Of || = ils = Bap = ANIA RaCha@tsee secs aL eiieice Conteh sta sveVeiterelehernete SiefeisieZetetetera 33 
Valeurs étrangéres: 
34 53 |+ 27 eS ll Bs ashe} + 73 + 20) Enissions ene circulation: aaaceeeee sce cece: 35 
3 iT 2: | = 123 = 4 = D Nouvelles Femissionem een weer re. ene 37 
ee | ee 2 oe OR \| ate | + 7) + 8 + 8 Rachatsy cs c.rvew cs etsisrerve efofotstetontere ple suaitelavateystataVats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
_ = ie = = = = AVANRCES) faleye ek eiaioie Br (site lo\(~ core fare sovetotonetenstotens sale oor 40 
| = = oe a = = = Remboursements ......... OOO. AU 0 RADIO AO Oe 44 
| 
4 £ = = = fe ah —s |pratterduatleuves Columbia cmc ee ere ee: 48 
Ss Ma aa So = ou 6 = 7 = 45 | Crédit @ l'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
| = we |) ss 56 680 a x7) + 90 + 182 + 201 | Autres opérations en capital a long terme ...... 50 
ee Fale 298 + 26] 4 583} + 1,274 + 973 + 1,619 Solde des mouvements de capitaux a long E 1 
terme. 
Avoirs des résidents en devises étrangéres: D 
+ 874/14 £411 = O20 45 Gost + © 2624 — 9 263 + 1,073 Position nette en devises étrangéres des 61 
banques 4 charte vis-a-vis des non- 
résidents. “ 
a 35. |e 43 Oi jy a whe VAD Nl) c= | DEPe +5 1716 Avoirs non-bancaires en devises étrangéres A 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
4 Sree SOL = WG) jel] <8 6] + 54 + 184 Depots enidolllarsi rn wate stelle S018 « sisie wile Bool wll 
= = ies nt x = =~ Créances a vue sur le gouvernement ..... ey oview sei 72 
| a l = Pe) elie l= Ta |e 3 + 10 BOnSmdumtresorg preteens veManoVane eoNener sis RAL AR Sere 74 
4 Oy hed Po 17 28) all a Gilet a | aes 1 + 9 HELLS der commerce: ysis). sieve ice slotetaie etetoeuehstas Soc 75 
a 47 | 4: 32 =e eohl| = SO ee 22 + 42 Effets des sociétés de financement ........... 76 
a (Ag = be} eG 7 ee i Tey? |i 22. sifas eae 1 ActresmeLfets sas court termemerereerer tek ee ed 
a ay |e 82 + Mm] 4 0) || 23) 14 + 160 Autres engagements des sociétés de finance- 81 
ment. 
| ee 317 ik 310 = 208) = py || = TOYS || SING — 394 | Autres opérations en capital A court terme(4) 82 
. - 607/+ 849 = 753 AG) a ADSEOR |) se yx) + 1,149 Solde des mouvements de capitaux a court |E 2 
terme. 
oe 1,319 | + 1,747 Hd! |\\ Fe U5 OP) = 31 ate 203 + 2,768 Tofalvdugsoldeinetsenvcapttala sn sc ce E 3 
re 806 Solde total du compte courant et de F 
capital. 


\(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs A 
1'étranger, ou une diminution des engagements envers les non-résidents. (3) A l'exclusion des bénéfices non répartis. (4) Y 
compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


WP wNh 


a 


Line 
No. 


N 


: The item interest and dividends covers: 
the Exchange Fund Account, and interest on private holdings of foreign bonds; 
interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 


= yh 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


AS) 7/22 
Item 
1a IIl 
$'000, 000 
Trade of Canada Exports (including re-exports) 5,366 Ay ae} 5,809 DiO2L 6,643 5,837 
Adjustments: 
oil! oossucco Foogoandeds06n600¢ Son Good toon oC a= 3) 29 +) 3.0) ay 8} + 32 + 
WENS GoGoaer ayeusia ete: ef sisi slohene otsVevstarerelcseichsiereletsstele(s ap OL + 38 = he + *20 + CY) - 
BNET cy mereiaelstateteret PERI COC Sievers falls te ere Taree S00 = 9%) + 9 2 22 = ibib + 
Aircraft and other adjustments .......-..++e- = = 5 — 36 — 7 = i = 
Equals merchandise exports adjusted to balance 5,404 4,599 5,780 D099 6,632 BAS) 
of payments basis. 
Trade of Canada Imports ..... RON OME C OC OO GNG ROWS Ge a5 2 5,080 BY 02555} 6,051 5,407 
Adjustments: 
Automotive products ......... HAD OOEDOGGHOOS C — 38 = 7 = = © = = 
Aircraft and other equipment ........-.--200- - 3 ae _ 1 ar Sty = Al + 
Gold ..... aialeva alelsevets/atetercleteleraterateloheelsvelesesekeneyetalors qe th: am + OY an) + 85 i540) 
Other adjustments eiscate elie oie pictetetiatetetatel aeketeltetetal= - 8 - 8 - 9 = ut - 9 - 
Equals merchandise imports adjusted to balance 4,968 4,344 5,079 5,276 6,026 Dee 
of payments basis. 
Trade balance on balance of payments basis .... + 436 ap 2S) sip WHOM mae + 606 + 473 


TABLE 6. 


Interest and Dividends 


1972 1973 
i Il IRIEL IV I IL III IV 


Item 
$'000,000 

Receipts: 
Wma Sagas a tavsdekelavalstoweta¥e toxskersteest tote be 55 58 60 82 61 
Davai den dist Wetatetertovslebetonetotovotederotetorcnetetere Ree cctete es 66 75 129 102 98 
To talleerrdersccvcteter eer epsdv-tolovelotorete sfotetats as 1cabostotaveto 121 133 189 184 159 

Payments: 
TMi EeS ty core olal obs lerelaterataravalelelslelaletonssierers Riaterete leievals 0 204 212 203 228 DOF 
Dividend Swisik f.\ehoiein) evoke ole istatlolotetali= BOO C00 OSS: OIIC 186 160 154 354 935 
GREELY BongoacD OOo OO ODI a0 epeieteielehstatalste er 390 372 357 582 ENG 


and 


(a) interest receipts including interest on intergovernmental loans, earnings of 


(b) dividend receipts including dividends 


ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 


in Canada of foreign companies excluding insurance companies. 


= A 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1974 Détail 


$'000,000 
7,037 8,366 | 7,991 8,658 20,140 25,301 32,052 | Exportations canadiennes (réexportations af 
comprises). 
Ajustements: 
a im + 39 DS cm opi at alestill a eS) oF 178 ODE sie eis eis heer erA es se fefaveioiace DO OOOO OOOO OOO se eleieieleie 2 
— 34 ap LS} ek) ary Wee ||" oe nui] wae 54] + 118 BEER ster oteicrererelaxe\orehaiateiaaa/deeiye Cee one chee ae fouevavane 3 
+ 133 — 28 + 40 + 40 + 28 + 76 + 185 NEST CMe etactia cele sees ieee epee 4 
25a Ne} = 5 ee 2 + 20 = 88 = 84 = 40 Aéronefs et autres ajustements ..... sialtelelatsh ena aie 5 
7,148 8,460 8,043 8,842 20,222 25,500 32,493 | Résultat correspondant aux exportations de 6 
marchandises alignées sur la balance des 
paiements. 
6,820 8,082 7,830 8,846 18,669 23,303 31,578 | Importations canadiennes .......... shekehaienete dGcoos 7 
Ajustements: 
=e 78 al = eS Fale Bile oe es eae PEodwitsedem) au tomobilemen aanitcaecc eerie 8 
=5o = a9) = “S| Se TN Sl mes 70 AeroneLseeteautremmat Griieluayiceieire wee eine ce ae 9 
+ 23 +36 sp INS + 64 4 20 + 58 + 139 OL isre siefel seteret ers sire shaveloie a vepapetonolets DOGMEO OK seotal are 10 
Scie = FI eS = Al B0%|\ ara Tit) = 43 ASN SLID EMU ESN. Gontinnodasod a oos oo breeiOeE ll 
6,706 8,089 UPti5y// 8,821 IW 7) 23,269 31,473 | Résultat correspondant aux importations de 12 
marchandises alignées sur la balance des 
paiements. 
+ 442 +371 + 186 Se PAN SS GAS) Balance du commerce extérieur alignée su la als} 
balance des paiements. | 
TABLEAU 6. Intéréts et dividendes 
1974 
1972 1973 1974 Détail - 
I IL III IV : N° de 
ligne 
$'000,000 * 
Recettes: 
81 84 103 255 289 343 IME ELSES © sisssnevavokovsneveve SoOCUCe ESAS Hay cuaW et oWot'one overs avetore 1 
150 104 100 372 364 44] Diva dend esi eerverstas stele svefatalist oGeVeh oh eFeteFal ol eV ahe¥stersetal sictete 2 
231 188 203 627 653 784 ho Call aprsretety sy ereiereters sreectsiers C SOOO CCOUDCA AACS 3 
Paiements: 
268 237 285 847 948 1,017 IMECrEES Hicks ors 5's) aye ofersievs here tstreterteioene alone ee 4 
262 241 486 854 1,049 1,259 Dividend es: wer. renitvevere axeinetapone ateraVersholslatate svate weet 5 
478 771 1,701 997; 2,276 EOE abl’ Bexaxetotoyesavialans <oloycksnanarstoraxsvevetetatt Moversvor eva ctv ates s. ¢ 6 


Nota: 


| 


Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fond de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et l'intérét recus par les sociétés au 
titre des investissements canadiens directs et des placements en portefeuille 4 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 
obligations et les obligations non garanties canadiennes détenues 4 1'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 
tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


a6 = 


Other Service Transactions 


TABLE 7. 


1972 


$'000, 000 
Receipts: 
1 GovernmentatrancsaceLOns merrier 49 51 47 43 45 44 49 
2 Miscellaneous imcome(])@ecee eens ec clee 81 ik 88 96 95 125 108 
3 Business services and other 188 206 214 208 218 207 233 
transactions. 
4 MOS yr ceaqadha obo any o 0 CODMOLOCOOD 318 328 349 347 358 376 390 
Payments: 
5 Government transactions <2... ec scislete sie 67 52 56 68 58 61 60 
6 Miscellaneous income (1) .v..........-. 131 138 139 133 147 149 163 
7 Business services and other 314 B73) 381 349 386 374 407 
transactions. 
8 TOGA cere stentieeveteielsre1c} ete etelorelers: sels 6 512 563 576 550 591 584 630 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 


national banking and insurance operations. 


Due to intermediation between different geographic areas, including Canada, 


the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


Period 
Période 
Line 
No 
Lully 1U)PA seeeAGRao GSS aetaioneye 
DENMCO 7 Sia, cave soleraueveveylelopencrenercers 
3 | 1974 
4 | 1972 i Sepaepoowooec css 
5 TT ay edoyspeatasvousvensvsx sens 
6 TLD « Ayepetatsusuece S0GCoe0 
7 ‘AM oon eenceoGodU StS 
Sy O73 HDs MeteiaveraietsXelone ehetekerote 
9 TP i ioeuersiove vue tei stererts 
10 LTT serv oy ot cerevolrev al shetereneqore 
11 LV i Meus ctcverststeh rere eieionere 
12 | 1974 In Ano serapodD GC ans 
13 Toi sdetatabaveetevoke tenet teretons 
14 IAL hy he pew oT OOo aS 
15 TV rare shelisel! oiveivelleneienotiens 
LGM SO CEOD Salley esters lelescsketouedere . 
D157 Sl we NOW ERD Cites. sis cele, oteieire eeeuete 
LS) DECemMb.eTre *. ass. cts iecarorsyeveinieun 


TABLE 8. Foreign Exchange Rates 


(1) Rates prevailing on the interbank market in Canada. 


States dollars, converted into Canadian dollars at noon Ottawa time. 
forward spread on the spot noon rates. 


United States dollar in Canada(1) 


Cours au comptant 


97.41 


9375 


95.76 


99D 
97.41 
98.13 
98.16 


98.75 
99> 0 
99.74 
99.24 


96.74 
95.76 
O72) 
97.88 
97.88 
98.34 


98.48 


Spot rates 


Dollar Etats-Unis au Canada(1) 


Close 


Cléture 


Noon 
average 


De 
midi a 
terme 


canadian cents — cents canadiens 


99750 
99.60 


99.06 


99.05 


100.01 


97.80 


100. 28 
98.76 
98.30 
98.86 


TS). Hil 
9993 
100.37 
OORT 


98.03 
96.52 
98.05 
98.60 


98.30 


98.72 


Premium(+) or 


discount(-) 
on forward 

U.S. dollar(3) 
Report(+) 

ou déport(-) 
cours moyen 

sur le dollar 

E.-U.(3) 


(2) Average spot rates based on nominal quotations in terms of United 


(3) Rates per annum computed on basis of average 90-day 


eye 


TABLEAU 7. Autres opérations au titre des services 


1974 
1972 1973 1974 Détail N° a 
£ rif III IV e 
ligne 
$'000, 000 
Recettes: 

47 Opérations gouvernementales ...... oC ate 1 

95 Revenus divers(l) ....... alexevetearetoruareteoae 2 
227 Services commerciaux et autres 3 

opérations. 
369 Lota Vay. crete ctetec nee Pee Far ROK TOR ORD 4 
Paiments: 

76 Opérations gouvernementales .......... 0 5 
164 Revenusidswveris|()im senile cco: : 6 
385 Services commerciaux et autres 7 

opérations. 
ee ee A ER 2,778i 2 SSS] © 2b 786)“ Potal veaesscee.es ce ccencesccacs a, 8 


(1) Y compris, en plus du revenu des placements A court terme et des placements divers a long terme, tous les services se 
rapportant aux opérations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de 


diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 
1'étranger comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) 


Autres devises étrangéres au Canada (2) 


Pound French Deut sche Swiss Japanese 
sterling franc mark franc yen 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 


canadian cents — cents canadiens 


247.97 19.65 31.08 25.94 

244.35 3175 

228.88 B29 5 

260.60 25.94 : 1972 evoke et syste coc acd Oxoomota cn ed eiotexelovene 4 
256.84 Dsye i]? : Tele pereetvaie Misicratsroaneeterarere se alatstaletevere sipiela 5) 
240.39 26.02 é AT evel oiotexale coarse steneverse/eve-sie otoistietote ater 6 
ZO ie 26.11 5 LVS Sorersretevslisesiic’ aisistegeteteetersy etal e ayotswet loners 7 
241.19 29.02 4 1973 i Meroletetevays eileh ote \aeVotalslateleiste vale etevelstcreverete 8 
253.04 B72 F WT Yerehsletevede s¥otel cle cicteredeveraisisie alevolsieletelala 9 
248.85 34.23 Z USTs IFoxefeksistersteleteteieiete aloneieharelotstsi al sreteteionete!s y 
238.11 31.97 F TV cveWoneitetexe aol ofeie she. ctre Sa SOD OOO SAISe aap 
223.46 30.62 £ 1974 Date operetosscolets areretataloterore aistehe totale BOOS ECO 12 
73 eas 35) 32547 = Le ave] shevsketeiske tetas letre ayarel isteiere eaeeueneere 13 
230.61 32.89 3 EVM oyatets exer eieus na ceozouste 5 ARAICAG avalaveverel revere 14 
229.73 35.93 AL Vint io Lo¥or.akol oy haverer stage eerstsvereie siaerersterstets i 15 
229.35 BS95 TOZOA I OGtObrey serio ce sree hereon a Yexeuiienes Sacisie Mis coket 16 
229.67 35.96 52.90 Novembre: were rieitrcie stares eictare eleratcreiels A GBP 6 17 
23021 37.89 DECembDECS  scle eielolaiere siete sie jaa: over alavnieiersye anisaco s 18 


(1) Cours des opérations entre banques au Canada. (2) Citations moyennes au comptant sur la base des cours en dollars E.-U. 
convertis en dollars canadiens a4 midi, heure d'Ottawa. (3) Taux annuels calculés par transformation des cours de midi au 
_comptant en opérations a échéance moyenne de 90 jours. 


Eig 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


Type of issue 


$' 000, 000 


Trade in outstanding securities 


Bonds and debentures: 
Government of Canada: 
1 DEFECE Mc oteeiers nie revererskotarele orl elenererorerciet shone heres ciel ae OES) + 10 = 
2 Guaranteed ey eicic aie oreiote alsvessleteieln FC OOOO GOLGI OG = a = 
Provincial government: 
3 DLE SCEM spake sin ele elaletsocerecels SU ROU ES DoD oODO do GoD US creck 16 = 
4 Guaranteeaiyys cielo sreuters cleheretel os aiatees cooodboddns a2 3}3) + 4 + 
5 Municipal government (including institutions) + 3 — 3) = 
6 Conporatlonsmertrercacr Atha COO SO OL ee ahdeerenoreloers + 4 ay aie 
7 Shijou Gosonovanac FOO oO OMA GOTOOOS an dS} + 16 + 
8 |Common and preferred stocks ........ aiete ‘ arte kre — 48 = 
9 Rota lees wet BUSS BOGE OOD A OO GUCCD Solueecros ale + 122 — 32 - 
=e 
New issues 
Bonds and debentures: 
Government of Canada: 
10 Does GootoOGd G00 OOO G ODcos GO FOOT Aono ho0 
itt GUuaTranE@ed Merekewiele) steieie sleverolel sheketsvelelel~ioleriels Aocae 
Provincial government: 
iy WeRAAS Soon ocosecb uid be A OO HG HD OCR ACORDOO-O 
13 Guaranteed 2... cccsccccccsssecrcssscecsesrve 
14 Municipal government (including institutions) 
15 Corporations ......++. BOG DOCIOD MOO DIO Oip-i0 50.0 
16 Sipseerecul Senos ap bas Coded HOOP RO OGG COON 
17 |Common and preferred stocks ....... poo as fio SCOT 
18 EO feailmoy tener otevenste vets SERIO. OTREOOOEA CC OD WwIS 
Retirements 
Bonds and debentures: 
Government of Canada: 
19 DINE CE ses siecle) ore acer Beh elarstelelsnareneielarer sie tsEs\sieEstelele 
20 Guaranteed ...... duced codddocs0dn Bowen eia revere 
Provincial government: 
21 Die Cats srecekerenets ESSA GS aiteteraVete WegoQedaund erate 
22 GUATADESCE|G.! areccisie +) cic siclale oie’ sie che! ciabetolelonersleloiousiele 
23 Municipal government (including institutions) 
24 Corporations ..... Sdcidisniaedc AMO EGO D OND AO 
25 SUDSILO Galle were telnatere Shsuens cleus FO OO ODD c 
26 | Common and preferred stockS .......0+++0+% 


27 Totialewsrersrareyeters wana tevatlatevellstoarateteteierere e3 


= 9 


TABLEAU 9. Opérations sur portefeuille de valeurs mobilitres canadiennes en circulation, nouvelles émissions, 


remboursements 
1974 
£972 1973 1974 Genre d'émission 
I EE a i i § IV N° de 
ligne 
$'000, 000 
Commerce de valeurs mobiliéres en circulation 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
+ 16 -— ll + 148 a EN Emissions directes ...... BOOS COMO OCOD OOo. 
ol - at ih elie 2 Emissions garanties ..... atatelayaverslerelo.e tolerate te 2 
Provinces: 
apoB + 13 ap ai) ap 2S) Emissions directes ........+s. San05 acoveerstane 3 
arelineath + 4 ae hl eG Enis slonssparantsesmeerkicstice chico Teen 4 
am ak + 5 — 10 ap 45) Municipalités (y compris institutions) ....... 5 
= + 14 Ha LO ap 7S) SOCHOTES" ayeraece crete eicion Cen SOMGICN O16 Suto aiden 6 
+ 28 + 25 ae WSS =P Si) zo Gal ip art iell iewecrseverteiers citas cremate ee ake i 
= WE —9)7 — 62 — 111] Actions ordinaires et PrLVAIG eS ese, traci icere 8 
— 65 = 7 + 231 — 72 Mot alle rarstets cer raetra osetia insane 9 
Nouvelles émissions 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
+o 4 Emissions directes .......... Soneh aod a 10 
- EM sSiongmea nan ties ing tree ceria eon en 11 
Provinces: 
+ 226 BMUSSHON SMa TreStS Ss! shels.cs aie <a. o.8s ecto e elererciche iW 
+ 381 Bmdsstonsmeananeres: avast os ciceie cee a50oc als} 
KO Municipalités (y compris institutions) ....... 14 
ay GY) SOCHEE SSiarartrrevebanataete ls ocr aot cle we oti ceb ce acne 15 
+ 819 Totaly partiell s saccsen ce Mle elslavexeteve, scieteererete. 16 
+ 2 Actions ordinaires et privilégiées ......... sieters 107) 
+ 821 To Cai er eceste rete «ete FOTO OOO GAC . 18 
Remboursements 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
— 53 Emissions directes ..... ae Mimiein soueite ls RODD eon 19 
- 3 Emi ssionspearantlesm.miersemieeinte ee aie 20 
Provinces: 
- 90 Emissitons' 'dinrectés: <6. eee elevate efetetctctcts rete 21 
— 68 HEMUSSLONS) garant Les) cineca ws eee oem 22 
—- 95 Municipalités (y compris institutions) ....... 23 
=O: SOCREEES: GS c-cleleigta Sra sceroters UR Sere ae. ee siete veers 24 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


TABLEAU 10, Préts de faveur bilatéraux accordés par le gouvernement canadien et souscriptions 
et avances aux organismes internationaux de placements 


1972 LoS 
Item 5 Détail 
$'000, 000 
Direct country loans: Préts officiels directs: 
INSIEY Ginn 0 cand dAn oo ON G00GOCL eS 15 20 22 18 15 21 25 21 Asie 
AET:T CAM stetayelalsieleloieiohets = alcleksteretolerale* 13 12 11 17 12 17 13 11 Afrique 
Western hemisphere .......eeeee- 3 3 2 6 5 4 2 b) Hémisphére occidental 
OER? aaooocas arouse sleisicnercereie = = = = 5 = = o Autres 
International investment agencies: Organismes internationaux de 
placements: 
Nedialbaye is svete note eaves sverers os = = = 1 - Asie 
INBOEY SG GoOUGOGOD0000 seve; svelleveiste = os = 5 = Afrique 
Western hemisphere ......-eeeees = 1 BL 2 cs Hémisphére occidental 
GIN Sogon0nda0b0n00D uodo0uGCd 54 1 = 1 60 Mondial 
Worst Godcoo moo sods 00079000 6 95 39 64 49 ON, Total 
1972 1973 1974 
be ag Iil IV 
$'000, 000 
Direct country loans: Préts officiels directs: 
IAGHiaetcteneloislereleucns cheleh tonsrstere resis SIO 2D 75 82 119 Asie 
INSPICEY oc poSsobaKdOd ODO ODE USS F00NC 26 53 53 70 Afrique 
Western hemisphere .......--++e- 7 14 16 23 Hémisphére occidental 
Opto ty rersrerelavetersiatareres: efeloseicrer sOo0oe 4 = 5 4 Autres 
International investment agencies: Organismes internationaux de 
placements: 
NGHEN Sep angoaaooddedo eieeieees Godg00 1 = i 6 Asie 
HA fir Cals yas yoreie(o lel ciapelaketsiavelelororsioselofolane a = 5 5 Afrique 
Western hemisphere ......... Bic < 36 25 50 Hémisphére occidental 
Global: aise. 5s so sewac hee 69 70 62 71] Mondial 
Toealeerere ate arbi aietekeieverenstere 132 248 249 348 Total 
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TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 
TABLEAU 11. Crédits a 1' 


Period 


Période 


BZ) 5 2b alcteiale ° 
MEO falicie elsfavale oisiaicels 
BERLE sein ctehoie.e(e she es 
1972 MD a6 oO G 
I ea ae oe 
HIBIE TS Some oon 
Vas ° 
1973 LE 3. 7.a Ore 
LENS a RS hee 
OGG 6 S6c0G60o0 
BER ona cio ° 
1974 Mn bios . 
18D oat coon 
(WOW 6 Oo ogo 
IM socio ore 
RESIS S 0.0 ener 
USES GGo6 65 .86eo 
1974 Facto QO ase ° 
1972 IG Aeasaaed 
HLL 6 op acoos 
IRIN GS Greene S00 
IM Ss aconacon 
1973 NOS Guo . 
IE Shed =) eieke 
IIR} o.oo DOD 
IW Saxigodion 
1974 I wee 
MU aS arop tos 
(OH GS oen 
NA os Aten NCR 


ON See 
RAR Beare 
a 
eS he ae Saree 
ie ea 

Te ee as 30 

0, SB eee 

OE a ee 
fh ck 

| Days ts tereneels. 6 
| nee io ee 
SS ae ane 
ci) i ee 

IME 35 5.55 eee 

ip ee 


mec. 31, 1974 — 
IIR CSRs a 


exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By source of 
financing 


By area — Par région 


Less developed countries 


By commodity 


Par marchandise Par source de 


Cent 
Deve- Pays en voie de développement ss ee) financement 
loped planned 
Beanie Western countries Oe 
epee od Hemi = 3 ou 
ry h Afri Oth oe } 
Pays ca ae a aye 2 dities Private 
des = = oa économie as Sh; 
is Afri A i- 
trialisés Boe Sets ees eS Oe Autres Secteur 
sphére sée : 
, marchan- privé 
occiden- 


rate dises 


$' 000,000 


Credits extended — Crédits a l1'étranger 


hb 
in 0 


DNFWWMYNRFPNYOK RP 


extended 


+ + 

+ 27 “ Oy 

+ * + 180 
+ 25 + 6 + + 12 — = 2 
+ 14 Se lik qf +S iB SHG) 
+ 15 yp + + 4 ar nO) 
+ 13 ae al + ap ul + fy L6 
+ 6 + 6 + any, - > 5 
+ 3 + 5 + a + + 2 
+ 32 = ly) + te + TO: 
SDD - 5 + Seo) = a) a 
4G) + 29 + qe al = ap VAG 
+ 82 ~ + 17 a 7B eet 
+ 71 +2 2 + 51 + + ae O2 
+ 65 + 9] + 59 - = + 52 


Credits outstanding — Préts en circulation 


(1) Medium and long-term. — A moyen et & long termes. : F 4 
ote: Credits extended represent a capital outflow. — Nota: Les crédits a 1'étranger constituent une sortie de capitaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 
Canada of the Canadian Chartered Banks 


Net transactions 


Item 1972 1973 
No 


$'000,000 

Assets with residents of: 
1 Wndted MS tates: ciersiesare selals)olevsielsistateleersiey« — 141 + 244 — 141 - 49 — 152 te eal ae 178 4p 81 
2 OQNspxVso CUMIN SoogoduoooHGacao conan + 241 + 156 + 338 + 553 a DS + 703 + 856 + 1596 
3} Total non=nresiident ms cr. ssiereitetstorersicre G + 100 + 400 + 197 + 504 — 96 + 1,124 + 1,034 tel O Van 
4 Canada Bvevevelohe storerste aha 2. 'a\ one (arate etataveler syste - 13 -— 121 to ele) - 1 + 91) = 27) — 17 + 128 
5) MO ta Verstsretsteferstehsieteteletele pieusreietetstelsterste + 87 + 279 + 232 + 503 - 5 sce Le O9U, + 1,017 + 1,805 

Liabilities with residents of: 
6 lcedmocates myereterctuetarteraverevey Velev oheneya aoce + 130 — 68 + 294 — 181 + 427) — 139} — Sil ar 8 
7 Other countries: 2.2 ha.- niefelaleheeseckols, ciate 0 + 428 + 974 + 43 + 218 — 201 Sal 0955) 750| + 1,487 
8 Total wnon=resident. ssl ier ietatetels + 558 + 906 ar Sis ae ot) 26 + 956 + TKS) + 1,495 

Canada: 

9 Swapped deposits ....cecceecceceses = Dey] = DD = 567; ae) eGyA + (82 et 198 as Oat ci 62 
10 Others emi Sloe! siete leletelaictela/<telelalaleteiclsle ny BVA a DY) = as 4 SED 7°40 || PE ot | Sy ele oe 
Wat Total} Canadas <2i-%eciereiele «\siolerereleialele) = 203 = 900 = OY + 406 + AO|" —410'|) 42) 16925\0 sees 
12 Total 12sec eeeee eee escceececes iD OD + 706 + 245 + 443 + 268 pel 66 Salen -hOse + 1,767 

Net assets with residents of: 
13 United States ..... Metcnetete BE GOO eit = Oia re Ly — 435 fe (3) 560 + 209 + 13 
14 Other Countries -y-rretels cle sleletebotstolelsierstsis — 187 295 ab Shsi5; 392 ss 106 + 109 
WS Total non-resident ........... sense = 458 140 ae (AB 168]. # 315°) <) abe 
16 GENEGCEY SS SqQnonooGon etalolojelelsvebetstslots ole ere + 190 127 = Ay 437 |" = 9609) | le 
17 Totalh hive tacordbie dite teem ere 268 13 + 60 269 |i = 384: || 4 ee 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 
main tables as item D6l. The transaction figures are based on data published monthly in the Bank of Canada Review, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 


1974 


Opérations nettes 


1972 
: 


— 466 
+ 885 
4. Ne 
29 
+ 648 
+ 408 
= 354 
+ 54 
+ 558 
+ 559 
Sr LN 
SLA 
— 874 
+ 1,239 
+ 365 
— 888 
— 523 


- 80 
+ 142 
= 62 
+ 461 
BS 
+ 3312 
— 592 
= gail 
+ 1,407 
+ 550 
+ 1,957 
+ 1,696 
= oh 
84 
23 
— 1,496 
= ilps 


+ 550 


— 485 


ar S)ok9) 


+ 421 


— 150 


— 03) 


a ASHE 


+ 148 


+ 620 


= 8/5) 


+ 285 


+ 208 


+ 493 


$'000,000 
= Syl - 87 
+ 9504 + 1,288 
5) || Feels ofan 
aR 70 - 100 
+ 969 Be des OL 
+ Shey) + LAS} 
+ 161] + 1,663 
fe Gal || oe a sea 
—1,216] - 472 
= 9 + 383 
=, 2758 — 89 
— 707} + 1,749 
= 408 - 262 
+ 789 = 375 
+ 381 = 637 
+ 1,295 - ial 
+ 1,676 — 648 


1973 


= 528 


se By. i 


+ 


3,739 


sos s755 


+ 


3,914 


+ 


Hallet 


+ 


35396 


ce e)a)s} 


as) tei0)3) 


+ 


1,406 


+ 4,802 


205 


+ 343 


OOS, 


1974 


1,492 


1,445 


Lk 


Deol 


1,026 


935 


91 


646 


iS ieyl 


ILS 


2,088 


1,073 


2,427 


1,354 


881 


473 


succursales des banques a charte canadiennes 


Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques a charte canadiennes. 
Fa y Sate , , 
effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous 


résidents figurant dans les tableaux principaux au poste Dé6l. 
publiées mensuellement dans la revue de la Banque du Canada, mais ils ont été ajustés de facon a éliminer les 
ments de valeur résultant de variations des taux du change. 


Amount 
out- 
standing 
Dec. 31 
1974 
a Détail 
Solde 
impayé 
BINdeck N° de 
1974 ligne 
Avoirs auprés des résidents: 

2,522 Des ftats-Unis Matdiare (elas sieletelolsierereie | 1 
10,889 DFawEne sn pay sive arereieitis nies chaiete Snood 2 
13,411 Total, non-résidents ........ pao 3 

2,359 GCanadal . aisleisisisiete: ete, SopnoDobaasaors 4 
15,770 TOP aU eas cryctarzisiencuanteetee jahmsbpeBes 5 

Engagements envers les résidents: 

3,020 Des. Rtats-Uniss,.2..s22 ees ohassccuec 6 

8,603 DwANETesimpay oy wavs crsie eevee cis 3 7 
11,623 Total, non-résidents ..... eeccvete eye 8 

Canada: 

iS SY/7/ Depots: swap i. -1cis sere goGoanDdOc : 9 

3,485 AUETE St srtyereia ye risen lore metareteleriereisiocs 10 

5,062 Total Canada... sreeleseres ae 11 
16,685 Mota lit. srveieis ovevstevelecsre overs acbnatats 12 

Avoirs nets auprés des résidents: 
—- 498 WSS: ANEGSUMISE Com ohcenccocsucepooc 13 
Ge Ds se Dilavtres) pays! < cine lees S0ac0D06 ooo 14 
cp dbafets} Lotal> non=nésiidents) ia. s1.esineee 15 
= 2,703 Canad aigacrcie cic crenaies alekenel oharover oeereiahenherelre 16 
= Ons) piey stl AA See aya oatakaliol cUs¥exetsiieheioes 17 
Leur 
les non- 
Les chiffres des opérations sont basés sur des données 
change- 
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TABLE 13. Transactions in Selected Money Market Instruments 


Transactions 


Item 
1972 1973 
No. 


$'000, 000 
Government of Canada treasury bills: 
1 SEU RES OA Oh 6 iG G00 COREG COLO CRO ODIO 010 131 41 65 87 39 34 51 
2 Purchases (including maturities) .... 131 10 70 91 54 36 itS} 
3 IMAG Scigoocsooone councHaeas obo oCooNC sh fil =O =e Sets: SD FEESG 
Canadian commercial paper: 
4 Sula BaoooceanoooopgadndoosnouooDOaS BIG 72 155 261 465 436 406 
5 Purchases (including maturities) .... 303 i157) 141 291 400 462 420 
6 WEE So Onan O60 AR AO.G Son. dO Omg HOC = iy — a aA =30) 65 = — Wh 
Finance company paper? 
7 Sae@ae ove: srarscakorcretaieve eianctecoiereie eretecenu eee 869 723. 631 576 1,100 1,336 1 Bo? 
8 Purchases (including maturities) .... 764 743 750 592 1,065 1,324 ih esyh 
9 ING ite iianelsieleccustolctiehelel cnehenotelenetekeroienerots betel etets! 105 = WS) 9 =. WG Ay a iD = 
Other Canadian short-term paper(1): 
10 Sale Si ee cucuchliotetalcuet lene. oMeckeastshsienenets si aleeves< 575 282 536 656 aSion 1,190 834 
hat Purchases (including maturities) .... 409 434 567 656 1. 348 1,325 808 
12 NGS Rnmboggoe memes cou Goo Opp OC OmUdG 6 GG —~ 152 3 a + 219 = 1G + 26 
Total 
ATS ie | Sew EO Aa enc Oo DOO COW.Co BS 0.00 SOD 0 
a 1,891 1,118 1, 387 1, 580 emily 2,996 2,643 
14 Purchases (including maturities) .... 1.637 1.344 1.528 1. 630 > 867 3.147 2.677 
15 Ne tiers: 5 e-toc Severance erate 
. + 254 — 226 — 141 — 50 + 304 — 151 — 34 


(1) Includes obligations of banks, mortgage loan companies and junior levels of government. 


ish 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Non-resi- 
Opérations Comes Bea 
ings Dec. 
Sm Ua, 
1974 Avoirs des AES 
non-rési- 
1972 1973 1974 eas 4 
I Il III Iv déc. N° de 
1974 ligne 
$'000, 000 
Bonds du trésor du gouvernement du 
Canada: 
32 45 83 89 324 170 249 VME OS Pervaraiatoietcvere op terereiaereisveleccrs sRoeee 1 
28 27 60 55 302 194 170 Achats (y compris amortissement) .. 2 
ap th eS ap 728} + 34 +. 22. — 24 + 79 87 ING Carer er ctayate sortie alevcreverysirelictcte rs oie levee tact 3 
Effets de commerce canadiens: 
425 sy) 288 282 804 IPB Xe V2 il 5 2 Wem te Se taaysie Zetersy sters tayaicencne ereReleve a arsreveiae ine 4 
397 175 283 288 922 1,584 1,143 Achats (y compris amortissement) .. 5 
+ 28 - 18 5 - 6 SS = & ae 35 ING Giiiere evccehons over sr stctoheteiet veneers: eieraiie meas 6 
Effets des sociétés de financement: 
1,085 1,079 987 1,016 2,799 5,001 4,167 Ment Gam nate choc ci certo stants teas 7 
1,038 1,048 970 1,048 2,849 5,024 4,104 Achats (y compris amortissement) .. 8 
ae AY se ul + 17 — 32 — 50 = 23 + 63 450 Ne thacsicuescrsrencnscererehavere Sogaoooacspanuc 9 
Autres effets de commerce 
canadiens(1): 
1,281 sy 583 636 2,049 4,966 3,032 MONE GS a We lersterc crokelevoretel aia nice ois esors ioe 10 
1,314 653 510 627 2,066 4,802 3,104 Achats (y compris amortissement) .. 11 
1.315) a l/l = eae LS} + 9 Seal li! + 164 — 72 220 ING trate nsec aracengrareraenans eustonamayeterenernioe 6 12 
Total: 
Zoos Wiehe! 1,941 2,023 5,976 11,719 8,600 VEINES Ginter oP veltePeratenes) or ob ash fay sieve sol ogehioreva cco 13 
DLA 1,903 1,823 2,018 6,139 11,604 8,521 Achats (y compris amortissement) .. 14 
LG = "96 Ent oes = 166 + 115 + 79 792 NOU Sreetelct Reapers o.creuetereuoei cls ashonerenenaraterat: 15 


(1) Comprend les engagements des banques, des sociétés de prét hypothécaire et des administrations provinciales et locales. 
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TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Period 


(1) Excludes Special Drawing account. 


Transactions — Opérations 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Avoirs du Canada 


Transactions — Opérations 


Foreign currencies 


Période Subscription Assets Devises étrangéres 
to IMF - Subscriptions 
(Quota) Total and loans 
= = b= Drawings Repay- 
Souscription Des avoirs Souscriptions by Canada ments (-) 
au F.M.I. et préts = = 
(Quote-part ) Tirages Rembour- 
canadiens sements(-) 


SDR — $'000,000 — D.T.S. 


1,100.0 1,100.0 795 .0(3) 726.0 = 3)1(0)-,5) 


1,100.0 


1,100.0 


140.7(5) IL AGT 140.7 


46.1(5) 1,146.1 46.1 
94.6(5) 1,240.7 94.6 


(2) This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table 1. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item K5. 

(3) Includes the retirement of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member. 

(4) Sales by other countries of Canadian dollars for SDRs. 


(5) Loans under Oil Facility. 


Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are 
obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 
in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 


tions affect the Public Accounts 


of Canada. 
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TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 
Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations 


Canada's 


: Sales b net balance 
Canadian dollars Canada a with IMF(2) nae 
2 canadian = = 


Dollars canadiens 


Solde net des 
avoirs du Canada 


Période 


dollars for 


, gold or SDRs Other 
Drawings x Pe sur le F.M.I.(2) 
oy oEner Repay Vente par Autres 
countries(—) ments 
le Canada 


engage- 
ments 


de dollars 


Tirages Rembour- s 
' canadiens en 
d'autres sements 7A 4 ° 
(-) échange d'or N de 
Ee ou de D.T.S. ligne 
SDR — $'000,000 — D.T.S. U.S. — $'000,000 — E.U. 
== 1683500) 1505723 181.6 £50 767.4 3326 33.256) SLO Tau ie ae, ay nat ey tole ctl ots 1 
- 79.9 9319 2.7(4) 784.1 315;.9 B29 MALO I7-2tarel aaysee erste mcirchayere oe OOO 2 
- Sous 69.2 819.6 280.4 BS Bee SOS) serseteen cnet orarsicteraree 3 3 
— 202.2 49.0 808.1 432.6 529157 Sereketotamete tous. sister ee teLepeters 4 
— 40.4 asp al 0.7(4) 754.8 345.2 345.2 Pveteletetohenatevate s «ists os 5 
- 10.0 53.9 798.7 301.3 S22 man Mchetoenck-ereretereererere elt crs 6 
- 8.3 4.0 2.0(4) 796.4 303.6 SATS | EO nce nen re een yee 7 
- PAU 8.9 784.1 315.9 BeOS |b ae esters ey eerie earn ae 8 
- 6.6 24.3 801.8 298.2 SPECS LIS airodt.s Res SASSO HS 9 
- Vbrhey2 13 797.9 302.1 32'S 101|| Mmmm ste icecrcrcaic ant ciate uric s 10 
- 4.9 8.5 801.5 298.5 CP a eile Martie donc MAA ana re 50 jet 
- 5.0 23 41 819.6 280.4 SEP © adaeid Scone ee oe 12 
— USS) OF 821.2 278.8 SISOS ie HCN aca achonacs ache OCHOA 13 
- 15.0 Dee, 816.1 283.9 SOOT Ore wt Wuaccno mises meen ae ete 14 
= 74.9 8.4 T95e 7 350.4 416.0 iret ohatetsprens coy ai orat ey Petetote 15 
— 103.8 2m! 6 808.1 432.6 SIMA WE sines anodes tbe SaaS 16 


1) Ne comprend pas le poste des droits de tirage spéciaux. 
2) Chiffres cumulatifs mesurant les ressources nettes mises a la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. I1 en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
maniére qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. donc 275 millions de 
D.T.S, Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 
variations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5, 
3) Y compris le remboursement d'effets au titre des A.G.d'E, d'un montant équivalent a 30.0 millions de D.T.S., acquis 
précédemment auprés d'un autre pays membre du F.M.I. 
+) Les ventes par d'autres Pays au F.M.I. de dollars canadiens pour D.T.S. 
}) Préts consenti en vertu du mécanisme pétrolier du F.M.I. 
ta: La principale partie de l'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a l' obligation 
de maintenir la couverture-or des sommes que le F,M,I. détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. I1 n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D,T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 


= Sh. 


TABLE 


15. Canada's Official International Monetary Assets and Liabilities 


millions of U.S. dollars at end of period 


millions de dollars £.-U. 4 la fin de la période 


Assets 
Official holdings of foreign exchange 
1 United States dollars ............... fre elo 4,542 4,536 4,355 4,294 4,177 3,856 3,927 
ze Other convertible currencies ........ ll 10 16 13 ll 14 14 12 
3 |\Monetary gold(l) -....sieeccwnwccene-ee 792 834 834 834 834 834 834 927 
4 |Special Drawing Rights(1) ............- 489 505 505 505 505 507 507 564 
5 |Reserve position in IMF(1) ............ 345 Sz] 330 343 324 328 324 338 
6 Total official international re- 5,748 6,218 6,221 6,050 5,968 5,860 SiO 5,768 
serves(2). 
Liabilities 

Wh eK wore LUNI) faeSobyct(S)) sonooeace moc oo o7 - - - - - - _ - 
8 |Foreign exchange deposit liabilities .. = = = = = = = - 
9 |Reported use of central bank reciprocal = = = = - = - - 

credit facilities. 
10 Total official monetary liabilities = = = = = = _ = 
ll NET OFFICIAL MONETARY ASSETS ...... 5,748 6,218 6,221 6,050 5,968 5,860 55035 5,768 

millions of U.S. dollars — millions de dollars B.=Us 
] | ] 
Change in net official 
monetary assets 
UD ioeeul GoEWNe: on odoocooo MnO loner OnO OS ap AS + 470 an 3) — ial = 82 — 108 — 325 + 239 
Change due to: 
ibs} Valuation adjustments(1l) ..........<- - 1 + 142 - - - - - + 185 
14 MransSac Cl OnSw isle) esters sie tsrs = eieretetaie no Og 0 ap iy) L a Sie) a 8} = AbyAl — 82 = met | — 325 + 48 
millions of Canadian dollars — millions de dollars canadiens 
T 7 

Net Official Monetary Movements (4) 
15 |Total official international re- + 180 Pp 22 + 3 — 169 = 32 — 107 — 326 + 48 

serves(5). 
16 |Total official monetary liabilities(5) = - - - - - = - 


———E A —+—____— 
(1) Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and 


to.U.S. $42.22 im October 1973) 


currencies as calculated by the IMF. 


From July 1, 1974 the value of these assets has been formally linked to a basket of 16 


(2) 
(3) 
(4) 
(5) 


As published by the Minister of Finance. 

Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 
Valuation adjustments are excluded. 

These totals appear as items K4 and K5 in Table l. 


= 550 


TABLEAU 15. Bilan monétaire international officiel du Canada 


Détail 


December 


November 


October 


Octobre 


Novembre Décembre 


millions of U.S. dollars at end of period 


millions de dollars E.-U. 4 la fin de la période 


Actif 
Avoirs officiels en devise 
4,265 4,278 3,910 3,768 3,891 3,786 Dollars, Ebate-Unlar mcte sn anrac seer NE 1 
10 9 13 13 3) 13 Autres devises, Convertiblesy sjeicisteeemicinie os 2 
927 927 912 941 918 927 OF monetalve( ll). tes ci. sere ee cee coe tote okelas 3 
564 566 557 574 561 566 Drotts).de:tirage /spectaux(L) ../. sc evercis «03 016 4 
336 343 416 529 : 426 505 Position active auprés du F.MoT (Ql) 222. sc: 5 
6,102 Os b23 5,808 Dio25, 5,809 5,797 Total des réserves canadiennes officiel-— 6 
les de liquidités internationales(2). 
Passif 
- - - - - - Recours au crédit auprés du F.M.1I.(3) ..... 7 
- - = - - - Engagements sous forme de dép6ts en devises 8 
- - - - - - Recours déclaré aux facilités de crédit 9 
entre banques centrales. 
- = - = _ - Total du passif monétaire officiel net 10 
6,102 6,123 5,808 5,825 5,809 5,797 ACTIF MONETAIRE OFFICIEL NET ........ 11 
pee 2 NE 
millions of U.S. dollars — millions de dollars £.-U. 
ae 
Variation de l'actif monétaire 
officiel net 
+ 334 + 21 i145) step loy) ato gel Varia bLon co Gal Cuma ciarie oketsleiicde ermielelsioisiaitcale es 12 
Variation imputable: 
a = 29 + 60 +12 Auxyvajustements: de “valeur (isi.6 «s1s)el os cere 2 13 
+ 334 + 21 — 286 — 43 - 11 AUXTOpPeVatdons Q..ccs%..e ees ee Rcbdircuneey tient 14 
IL 
millions of Canadian dollars — millions de dollars canadiens 
Mouvements monétaires officiels nets(4) 
+327 an call — 279 — 45 — 12 — 32 — 1] Total des réserves canadiennes officielles 15 
de liquidités internationales(5). 
= = = a — as — Total du passif monétaire officiel net(5) 16 


—eeeEEEeEE— —e———EEEEE 
(1) L'or et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars E.-U. l'once d'or fin (35 dollars aupa- 


ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. A compter du ines juillet 1974, la valeur de 
ces actifs a été officiellement rattachée 4 un panier de 16 devises suivant des calculs faits par le F.M.I. 
(2) Conforme aux chiffres publiés par le ministére des Finances. 
(3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 % de la quote-part du Canada. 
(4) Les ajustements de valeur ne sont pas pris en compte. 
(5) Correspondent aux postes K4 et K5 du tableau l. 


TABLE 16. Canadian Balance of International Payments, 
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Current account 


Annual Historical Series 


Item 


Between Canada and all non-residents 


Entre le Canada et tous les non résidents 


—>————$—_—— 


1967 sec) | ve | 1970 | on | wre | 1973 i 1974 


Acct. 
No. 
+ | $000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) (2) ..s.eeeeeeee reece eee enee 10,326 11,338 13,720 15,035 16,921 17,961 20,222 25,500 32,493 
Service receipts: 
3 Gold production available for Export) Geiccwcse cs scee veloc 27. UE? 33 Bie ee Peer? ate ae) vail 
4 Praviel ¢s.cl « c/ocpieieis s/ole.o sie feeyebepatobacauelie olekepe.». © ekerokete: ofeisiess°*/ 00" ibe) 840 1,318 953 1,047 1,206 1, 246 1, 230 1,446 1, 684 
15 Interest and dividends .......--seee cece e reese rer ecerene 318 295 B53. 451 528 558 627 653 784 
21 Freight and shipping .... 758 830 891 935 1,126 1,182 1, 220 1,421 1, 602 
23 Other service receiptS .. eee ee ere e cere reese receeecrrrese 676 770 840 1,262 1,386 1,324 1,309 Vy47a 1, 689 
28 Total service TeCeiptS ..--.e eee eee e reece ene eeenee 2,719 ag525) 3,070 3,695 4,246 4,310 4,386 4,991 5,759 
29 Sub-totals, exports of goods and services(3) .....+. 135.045) 14, 663 16,790 18,730 21,167 PHS SPATEAL 24, 608 30,491 38, 252 
Transfer receipts: 
30 Inheritances and immigrants’ funds .........+++-- 268 329 370 366 389 432 443 516 718 
33 Personal and institutional remittances . Soa 83 93 95 95 107 165 176 201 212 
38 Withholding tax(4) ...----cereereceeer errr csr ecerrscccee 204 218 209 234 269 278 287 322 433 
40 Total current receiptS .....- eee eee eee e reece rere eeee 13, 600 15, 303 17,464 19,425 21, 932 23,146 25,514 31530 39,615 
B Current payments: 
1 Merchandise imports (adjusted) (2) ....---eeeeee cere ereeeee 10,102 10, 77-2 12,249 14,071 13, 869 15,534 183577: 23,269 31,473 
Service payments: 
4 TAS WL me peee MM aie cea de ee Gere esl hciayag skyelote ones whesesers nya aateerelor ties cere 900 895 982 1, 261 1,422 1,448 1,464 1,742 1,986 
15 Interest and dividends 1,140 U240. 1,259 1,366 1,550 1,699 1,701 1,997 2,276 
21 Freight and shipping .........-.eseeseeeeee 823 861 931 996 1,106 1,204 1,346 1,591 1,783 
23 Other service payments ae 1,090 W277 1,441 1,862 1,998 2,076 2,178 2359 2,786 
27 Withholding tax(4) ....-.-eseeec eee rene erecceccceeees 204 218 209 234 269 278 287 422 433 
28 Total service paymentS .....--ssssseecceresececccerers 4,157 4,462 4,822 5,719 6,345 6,705 6,976 8,007 9,264 
29 Sub-totals, imports of goods and services(3) ....... 14,259 15,234 17,071 19,790 20, 214 22,239 25,553 81,276 40,737 
Transfer payments: 
30 Inheritances and emigrants! funds ......es-eeererercreres 198 213 209 204 199 185 162 154 155 
33 Personal and institutional remittances .....-+++++++ee-- 139 73: 148 204 212 215 227 269 268 
37 Official contributions 1... eee ee eee reer ete eererrene 166 182 133 144 201 201 227 256 332 
40 Total current paymentS ....--...eeeee reer eee reeeeees 14,762 15,802 £7, 561 20, 342 20, 826 22,840 26,169 31,955 41,492 
Cc Current account balance: 
1 Merchandise trad@ .......--cscccccccncrcsaccrcccscsrcccsce 52 224 fs 566 cei / 2 =F 964 + 3,052 Hed 427, + 1,645 aa Asya). + 1,020 
Service transactions: 
3 Gold production available for export .....-++s+rereereee teeliog: Ce le at 33) ue alors) care) dao wee oan 
4 Travis. aecacinvviscaleisrslavelelaieselsvetsiaherevel snsioveisretenvinlereloperexeies=ieiutssal die) ahs) = 60 + 423 - 29 = 214 - 216 = 202 = 234 a 296 - 302 
15 Interest and dividendS .......ceeeeecvevveverseerererers = 822 = 916 = 906 = 915 — 1,022 — 1,141 — 1,074 — 1,344 — 1,492 
21 Freight and shipping ....------erecestecrcscererrsserece = Gai) = 31 a 40) = 61) + 20i|\" = 22} = 126 = 170) = 70iee 
2) Other service transactionS ......+ee see e rere ree rere teeee — 414) — 507 601 600 612} — 752) — 869) — 884) — iOom 
27 Withholding fax <0). ..o. e+e sees er clieiielele meres sie ele © ole elei = 204 c 218 209 234 269 278 287 322 - 433 
28 Balance on service transactions .....655.0..0seeeereres — 1,438] — 1,137 = 1,752| — 2,024) — 2,099] — 2,395) — 2,590] — 3,016] = 3208 
29 Balance on goods and Se€rviCeS ...--eseeeeeereereeeee oe 2a = 2570 — 281} —1,060} + 953 + 32) — 9451 — 785| — 2540 
39 Nete transfers: «cise. ehsaiterietse coleve chelate staless) Chetrtaus: tinieaee opens! s (shale vein'e a5 52 + vie. + 184 ap 143 + 153 + 274 + 290 + 360 a8 608 
40 Total current account balance ......-+++eeeeeeeeee — 1,162 - 499 - 97 - 917 + 1,106 + 306| — 655 = 425 — 1,877 


(1) After the first quarter 1968, transactions in non-monetary gold have been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(3) As used in the National Income and Expenditure Accounts. 


(4) Tax withheld on service payments and income distributions to non-residents. 
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TABLEAU 16, Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 


7 


E “lk d les Etats-U 
ntre le Canada et les ats-Unis Détail 
1968 (1) 1970 1971 1972 1973 1974 © de 
ompte 
$'000, 000 
i 4 
Recettes courantes: 
6, 249 Vig2ee 9,258 10,599 10,959 12,082 14,025 17, 253 21,590 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
127 112 33 toe aes ane ass ents ae Production d'or disponible pour l'exportation ......... 3 
730 1,164 866 934 1,054 1,092 1,023 1,160 1,321 Nov aggre nny nice crs aie ela Coe ae inten acon eee io eke 4 
194 176 231 260 336 363 361 406 462 Intéréts et dividendes 15 
] 411 425 467 523 590 670 704 799 882 ULE ANS POU ES Paves ecetatcesnaterslatetets inatevenstohaevels vege 21 
} 429 491 573 743 776 660 700 750 836 Autres recettes au titre des services 23 
1,891 2,368 2,170 2,460 2,756 2,785 2,788 3,115 3,501 Total des recettes au titre des services ..........+.. 28 
8,140 9,645 11,428 13,059 135715 14,867 16,813 20,368 25,091 Total partiel pour l'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
106 105 137 155 165 181 168 124 143 Capitaux des immigrants et successions .............++. 30 
55 57 54 54 66 119 129 132 154 Versements a des particuliers et institutions(4) ...... 33 
Retenueset tse al esi(5)acircinaysisisisvernsielelaterriersia/asi ane aac are 38 
8,301 9, 807 11,619 13, 268 13, 946 15, 167 17,110 20, 624 25,388 fotalsdes) mecettesscourantes lecture sariaicie aise crs 40 
; Paiements courants: 
7, 242 7, 846 8, 869 10,127 9,838 10,873 12,792 16,439 21,065 Importations des marchandises (aprés ajustement)(2) ..... 1 
Paiements au titre des services: 
628 627 684 862 898 898 919 1,073 1,198 WOy ag eitemncereiva a rers saves; die lera ore ela eran senate one baraterensiteretcle crariete 4 
985 1,058 1,074 1,143 1,306 1,444 1,417 1,653 1,885 Intéréts et dividendes ........... 15 
530 522 561 562 587 602 726 860 945 Dnamnspomte eaten erase eiateiee ee a ae 21 
756 893 984 1, 242 1315) 1,472 1,562 1,704 1,945 Autres paiements au titre des services . 23 
AG es F - ae + Retemes- hisen ties (4) tie icin oitayacincmen ive tence ce ner 27 
2,899 3,100 3,303 3,809 4,104 4,416 4, 624 5,290 5,973 Total des paiements au titre des services ........... 28 
L 
10,141 10,946 12,172 13,936 13,942 15,289 17,416 21,729 27,038 Total partiel pour l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
145 156 145 127 114 105 88 84 86 Capitaux des émigrants et successions ..............+2- 30 
45 47 49 50 55 55 60 68 76 Versements a des particuliers est institutions ........ 33 
- = = = = = = - = Contributlonsofflchelles cis. 5 cece s se wiesleldeee 6b:ave aualavare 37 
10,331 11,149 12,366 14,113 14,111 15,449 17,564 21, 881 27,200 Total des. palenenté courant a... ewitniemeneaeiid.2ae9 40 
Solde du compte courant: 
oa 993, | — 569 + 389 faye sil lps st aly 2OON|| mart 233 + 814 + 525 Gommemce® mar cnang £Se'siersis sisievete ie niviereveusie eiatereaiers aati re oie citi 1 
Opérations au titre des services: 
- 8127 te se? + 33 2/5 eed aay Bas see Production d'or disponible pour l'exportation ......... 3 
(e+ 102] + 537 eA Wee 2 S6 We) toe ogi | 87] ee 1123 MONET Dec tn RHR pad une oN ome Rip ashe ORR aiwrorna a © 4 
= 791 |— 882 =F 843.40" "883 | — §970) [)—91, 08%. | =-1, 056 2277) eal a ze Intéréts et dividendes . 05) 
= 119 | = 97 = a Shi, Gee 3 7 68 | — 22 | — 62 = 63 Abe NM faleraece Green coed conago donna dodo. ae 21 
eS 327 |— 402 Sekt 499 = S87 —= sizii— 862) = 954 || — 1,109 Autres opérations au titre des services 23 
= Ans ne we ao re se he a inpotiretenwsan Lat source. ea asieciciicvesiieisiale atelsiasieeieci tales 27 
)— 1,008 | — 732 — 1,133 | — 1,349 | — 1,348 1,631 1,836 Psy Se Solde des opérations au titre des services .......... 28 
wee 2,001 | — 1,301 GENE 877 227) 4220 603) — W361) — 1,947 Solde au titre des biiens et services! ........+-.++% 29 
— 29 | — 41 - 3 + 32 - 62 3p 140 $149) ee 104 tn 135 PransHertes Ane CSs receisisye cers a lotepelesoveln colar one wreinrerarwierersye ale cicveusicte 39 
— 2,030 | — 1,342 - 747 - 845 - 165 - 282 = 454 | — 1,257 = Hoiepe solide total duvicompret courant 7. caarcstiels natetane 40 
+ = A 
) Aprés le premier trimestre de 1968, les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 
Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements. 
Tel qu'il figure dans les comptes nationaux des revenus et des dépenses,. 
Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16, Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


| 
Between Canada and all countries 
item Entre le Canada et tous les pays 
Acct. 1966 1967 1968(1) 1969 1970 1971 1972 1973 1974 
No met 
$'000, 000 
D 
Direct investment (6): 
21 Un: 'Ganadia) a civieselaiats, ofelerbisiete ateisferelelsiplo)\pie\aiel slerslaln's) ainiv.slelelote Wanooo + 2.90) GOL + 590) + 720) + 8351 + S80)}) + 705, 0+ 720 +435 
25 Abroad - Ey) NP) = 225) — —370|p = 2958 — 2200385) 90 — 645 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ... 5 felsic /alejohele peverahe sterstatavers/e7a f OG he 57 = 70) ets Zi 39) 94| 32" (293i) 1 -F 31 af 39) 
31 Outstanding stocks . SG. AOD COSDU Ais o D.020 muccugeye.ctoro ee ESO) ee 12 ee LLG te 53) = 145) — 144), — 62; — 24 — AuISAL 
32 New issues + 1,465 || + 1,307 sp is ealy + 2,089} + 1,227 +°1,186))) + 1,756 + 1, 353) 2 in 
33 Retirements = EOE = Sy = 7431) 0 1440') S27 $552), = 2826), Se 51 See oos =" “485 
Foreign securities: 
35 Outstanding iSSUCS ... 4 cece eer ees ererceersrveererccces - 361 = 382 — 420 + 112 SF 98 + 259 + 304 + 93 + 39 
37 New issues = Sy) = 65 = 77) = \ Bye) 67), = 58| — 56 - 26 
38 Rete Memos suctererecevatonenstalaieter ode teieleleiwr sale lakeletnvolunetoretsiatenoistsiatctclols as 17 + 15 + 30] + 37 + LOW + 2h ee 14) + 15 ate 12 
Loans and subscriptions — Government of Canada: 
40 Advances .... = Eienl| 38 = 718.) = 89] — 144] — 192} — 248) — 249 — 348 
44 Repayments ..... cr 24) + 34 cf Shh oa 22h its 36) 36) 37 oF 42 ta 37 
48 |Columbia River Treaty .c..cccececcccrcccsccceerccccvsoncse a6 t 32 48 44 + 88 a7 32 ate 31 uP 24 = + 1 - 
49 |Export credits directly or indirectly at risk of the - 41 + 107 + 29 = 12 - 129 - 230 - 251 - 185 - 589 
Government of Canada. 
50 |Other long-term capital transactionS ......seseeeeeersrreees IP 138 ae Aa) + 197 sy PAAR ETON 142 + LOS) eee 171 + 149 
E ie Balance of capital movements in long-term forms ...... He 228: + 1,415 + 1,669 sip Pe BiSy/ + 52! + 482) + 1,762 + 1659: + 944 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with = RO = 384 — 488} — 506), = 122 +1,404} + 637) = 343 — 1,354 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ........... = 53 7: 22 + 39) — 928 - 41 = 561] — iyi _ 214 + 1,565 
Non-resident holdings of Canadian: 
71 Dow Varwdepog its cye.cte stats /slatelstervixtelarelare’pvelel=is:¥ oF 11 40 24 + 72 + 52 oF PAS) eae 92) + 136) 9 959 + 592 
72 Government demand liabilities ...... ; “ a Si 4 ar 21) = 34), = 8), 4h 50)| as 27 + 63 + 45 
74 Treasury,  DLUUST. cet icls.c ea eisle ate's ei cw\els Aisle e's\pilelsieicleie eieteres, a 15 + 4 + 48 + 20 _ 79 = 3 + Oo - 24 + 79 
75 Commercial paper 22sec ese cs a0 vs elcisioies sles airelvicleieie se + 16] - 11 + Dr 42] + 42} + 53| — 118) — 2 + 9 
76 Finance company Paper ...eeceeccccscssccrcsseccsvece ap 1| - 64 - 132 af ial + 2103)|) = 39) ja Oy] = 23 + 63 
77 Other short-term paper ....-ccereccecrccerecscsenscscorers = 12 ts 24 = 2) = 1 sr 5 O)| eee 15) = ill) + 164 - 72 
81 Other finance company obligations .......+sseeeeesesreeeee ue 154 ot 35 aE 24 + 116 - 103 - 29) - 27 + wy + 170 
82 |Other short-term capital transactions(7) ....++.eeeeseeerees = 63 - 542 = 807 - 293 = 282 — 1,053} — 1,327 - 498 - 140 
E 2 Balance of capital movements in short-term forms ..... =) 4254 896 == 1522378 — 15 355)|\— = S28) \ee sae 888) — 701 + 9571 
E 3 Total net capital balance .......+.<. SIS OAR CCE Oo + 803) 4 519 + 446) + 982 £ AIG) 3 ATL 874) 42 + 1,901 
G Balance settled by exchange transfers .....eeesescsersneeere = = - - = = = = = 
J Allocation of Special Drawing RightS .....2.esceseeereceseee 505 535 wae Sore Ae 3S + SES) + 117 = - 
K Net official monetary movements: 
4 Official international reserves a S00) | ier U7) ce USK ORY ce 65 + 1,662 + 896] + 336) — 467 sh 24 
5 Official monetary liabilities ..... + 1 = 3) = 1 = + 1 = = = = 
6 Net official monetary movements = 359 af 20 + 349 nF 65 am leyatoss) + 896 th 3316) = 467 + 24 
4 ! J | 1 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 

(6) Exclusive of undistributed profits. 

(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 
actions. 
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TABLEAU 16, Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 
Entre le Canada et les Etats-Unis 
Détail 
+~—— 
1968(1) 1969 1970 1971 i] 1972- 1973 1974 | IN° de 
compte 
$'000,000 jcomp te — 
ID 
Investissements directs(6): 
me 718| + 575 + 354) 0+ S64.) 4% S575) + S59 [i+ 569 +485} + 416 AU CANAAN totavar Ya apatere No: oalsteve'e vas iejetelelciaote Oieisive nine Hse Gees 21 
ee oer 108 i a7 sgl! Gag |e i398 — 366] — 363 DUITEIN OS Sea HCCC OR SS MSO LOE LEE aa Hewoeuene 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 72 = 63 - 67 - ah - 69 | —- 72) - 4 = 27| + 15 Obligations en circulation ......... axonal osolg unsere, share ei steve ta 30 
- 95] + 77 + 104) + 2)/- 79) = 41] -— 146 at 920) c— 68 Actions en circulation .... 31 
+ 1,409 | + 1,239 pe 39 aks SO? +1,026) + 885 1056 + 990] + 1,839 Nouvelles émissions .. 32 
= 456} — 301 = a6 e=— 362 | —" 995) — — 6921 t- ars Oem ey RACh@ sins .\mveusictan« sieieree Retry 33 
Valeurs étrangéres: 
= 344) — 355 = GEN com © ln tees BUN 270 eee 273 + 73] + 32 Emissions en circulation .. 35 
- 33 | — 38 = 46) | 5— 30 | — 20) = 25 | — 12 — 4) — Za Nouvelles 6missions ...... 37 
+ 6] + 8 + 16) + PW en Shih oe 6] + 7 + 8] + 8 Raechatse siren serecye stcteraye cle 5 38 
Préts et souscriptions — Gouvernement du Canada: 
== = = = = = = = = AVANCE Sine) cya) slayelolaverstarerniolsvelere Sinka\e/a[p\e\ala} «cl sia lapatstoya\eistole doono oon 40 
= = = = - - - = = Remboursement 0.0 «250-5 ele Biase} enety!a/avateisyetersfarsial sietele ata Pele fe¥ereeip 44 
a3 BZ a eck 44 - 88} + 32) || Sie eet 24 = ce ae = Traité du fleuve Columbia Shale lo) o¥eip\<nolnfeteve) eferaval ores «;s4stereTaboreis 48 
+ 25 at 7 a 8 ap Shi) Se 1} = Pi i= 6 - 7| = 45 | Crédit & l'exportation déboursé directement ou indirecte- 49 
ment aux risque du Gouvernement du Canada. 
+ 116] + 196 eeLOOe | tie 73° | — 94] - 92 + 90 + 182] + 201 | Autres opérations en capital A Tone, teame: geteratets lesetelets erties c= < 50 
Rd 1,393 Got Uae lg + 1b) + 1,669 + 824 + Hype Ge PNA + 973} + 1,619 Solde des mouvements de capitaux a long terme. E 1 
Avoir des résidents en devises étrangéres: » 
ey 517) — 197 = 464) — 477 of Spar 1,525 Hae 262 — 262} + 1,073 Position nette en devises étrangéres des banques A 61 
charte vis-a-vis des non-résidents. 
+ 20} - 69 - 20] —- 146 Ge 40;} + 109} — 71 = 9234) a 76 Avoirs non-bancaires en devises étrangéres a 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ LHS 3 + 24) + spay 25 44] + 22] + 6 + 54) + 184 DEDO Ge en eco MMe SPevayy te ata aval diac d\snemejere ait oR ares lah ao coher 71 
l= 1 = - = - - - — - Créances A vue sur le gouvernement ats 72 
= 1 - 4 - 3 + 3 - 5 - - a + 3) + 10 Bons) du trésot soem eee cae aie 74 
+ 3} - 4 + ie) ) 2s 44] + 41} + 54| -— 118 es ees 9 Effets de commerce ...... aVatel-a/a/a\eialehe)ateVa¥ anf afaVayeverststels! steicierarerate 75 
= 33) = 67 = 62 a E90} =e 127; + 36} — 52 =) 922.) ok 42 Effets des sociétés de financement 76 
= eer 3 7 + LOW) 2 + 85 Sr 76} — aT +165] — 111 Autres effets A court terme 77 
me 152 Sr 32. + 22 FHLB = L052) 25.) = 28 + 14) 4+ 160 Autres engagements des sociétés de financement 81 
he 112 | — 467 - 931) 2088) — 255i 1033: || 1159186 — 486} — 394 | Autres opérations en capital A court terme(7) .........+20- 82 
me 473| — 766 = 1,423] — 458] —- 23 + 764 | — 1,305 — 770} + 1,149 Solde des mouvements de capitaux A court terme ...... E fe 
me, 920/ + 551 e222 me To SB OTM mer 5354 a sil + 203] + 2,768 Total dursolde net en Capi tall term ote slaimet dacnay eevtoeec E 3 
mo  626| + 771 + 1,500; —  578| + 816) — 194) + 776 + 625 -. | Solde réglé par les transferts de compensation ............ G 
= - - _ - 7 Attribution’ de droits’ de tiragerspeesaux ne cee ssaier otc + sie J 
[ Mouvements monétaires officiels nets: 
= 484] - 20 a) 483) ae oT. + 15452 + 15059 tp e291 — 429 . Réserves officielles de liquidités internationales ...... K 4 
= - - 2 - - - - - o. Engagementsrmonétaires) OLfCIel si rarsisler=c¥oleeierereie Omens ale aia 3 5 
oe. 484) — 20 + 481) - S| + 1452 pee O59) ue 2 OL — 429 a Mouvements monétaires officiels nets ........eeeeseeee> 6 
} . ut = A 
h) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs 4 l'étranger, ou une diminution des 
engagements envers les non-résidents, 
) A l'exclusion des bénéfices non répartis. 


) Y compris un poste comptable représentant la différence entre les mesures obsérvées des variations du compte courant, du compte de capital et des réserves; 
il regroupe également toutes les opérations non identifiées. 


TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data 


Item 
Acct. 
No. 
Matrix numbers 
A Current receipts: 
1 Merchandise exports (adjusted) Marske toraterensreyotere 
Service receipts: 
3 Gold production available for export(l) .. 
4 Travel! vastsvetsnsisrsne sis si aisiorsieleupevetenes ote eee neeoketeese 
15 Interest and dividends ........0+.2+..ss200 
21 Freight and shipping ......-....-++++-+-eee 
23 Other service receiptS .........--++++s+0- 
28 Total service receiptS ...-..--++s+sseee 
29 Sub-total, exports of goods and 
services. 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 
33 Personal and institutional remittances 
38 Withholding etext erate tetra telorie loreleler-tareferere 
40 Total current receipts ...........-.-++«- 
B Current payments: 
1 Merchandise imports (adjusted) ............- 
Service payments: 
4 Mir ave li Mcutetcltenetelctnstaretter Nene Nelnlle tatieiteters -retvenalevete 
15 Interest and dividends ..............ss-0-¢ 
21 Freight and shipping ...........-. Sonora cate 
23) Other service payments ..... Mayo elolisteteiay ote eers 
27 Withholding tax ..4..-...--esseeeeecrerreeee 
28 Total service paymentS ..........-+-+ee0- 
29 Sub-total, imports of goods and 
services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 
33 Personal and institutional remittances 
37 Officiral contri DUtLON Sie aielletsitslatatel-rele!=1° 
40 Total current payments ........+--+-+++ee- 
C Current account balance: 
UL Merchandise trade) 2.25.0... -c0cs cers ercorere 
Service transactions: 
3 Gold production available for export ..... 
4 Trravie bl citatetita Vales tees telela a > bene ee allel oy etalioieaheren ses! 
MS Interest and dividends ......-.-..+-+++e+ 
21 Freight and shipping ....--++..s++eeereree 
23 Other service transactions .......+-.+++.--- 
27 sta sleonWchbaken (biG aoooconena0socccuGcoouuUSN 
28 Balance on service transactions ........ 
29 Balance on goods and services ........ 
39 N@t ELranSL EES) lo cetiete ovcborehotetedenenel smonchorenMerenanstelsh¢ 
Total current account balance ...... 


| 


(1) Series terminated as of the second quarter 1968. 


Gi 


Bank Numbers 


Current account 


All 


All Other other 
non- United United OECD non- 
residents States Kingdom (Europe) residents 

Tous les Etats- Royaume- OnCeDeEN Autres 
non- Unis Uni (Europe) non- 
résidents résidents 


numbers are prefixed by D — les numéros commencent par D 


50001 51001 52001 53001 54001 55001 
50005 51005 = = = i 
50006 51006 52006 53006 54006 55006 
50008 51008 52008 53008 54008 55008 
50012 51012 52012 53012 54012 55012 
50016 51016 52016 53016 54016 55016 
50002 51002 52002 53002 54002 55002 
50003 51003 52003 53003 54003 55003 
50015 51015 52015 53015 54015 55015 
50018 51018 52018 53018 54018 55018 
50215 = = — = ~ 
50025 51025 52025 53025 54025 55025 
50026 51026 52026 53026 54026 55026 
50031 51031 52031 53031 54031 55031 
50033 51033 52033 53033 54033 55033 
50037 51037 52037 53037 54037 55037 
50045 51045 52045 53045 54045 55045 
50216 = = _ = - 
50044 51044 52044 53044 54044 55044 
50041 51041 52041 53041 54041 55041 
50040 51040 52040 53040 54040 55040 
50047 51047 52047 53047 54047 55047 
50042 51042 52042 53042 54042 55042 
50050 51050 52050 53050 54050 55050 
50051 51051 52051 53051 54051 55051 
50056 51056 52056 53056 54056 55056 
50058 51058 52058 53058 54058 55058 
50057 51057 52057 53057 54057 55057 
50055 51055 52055 53055 54055 55055 


- 65 - 


TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


Quarterly — Trimestriel 


All 
non- United United 
residents States Kingdom 
Tous les Etats- | Royaume- 
non- Unis Uni 


aden 
Seasonally 
adjusted 


Other 
OECD 

(Europe) 
OSD Be 
(Europe) 


Not seasonally adjusted 


All other 
non- 
residents 


Autres 


Détail 


54501 


54556 


54558 


54557 


55556 


55558 


Se y/ 


Désaison- Non-désaisonnalisé 
na é 
1363 
numbers are prefixed by D — les numéros commencent par D 
60501 50501 51501 52501 53501 
| 
60505 50505 51505 = = 
60506 50506 51506 52506 53506 
60508 50508 51508 52508 53508 
60512 50512 51512 52512 53512 
60711 50516 51516 52516 53516 
60710 50502 51502 52502 53502 
| 60722 50503 51503 52503 53503 
60515 50515 51515 3y72)5): 05) 53515 
60713 50518 51518 52518 53518 
60726 50716 = - = 
60525 50525 51525 52525 53525 
60526 50526 51526 52526 53526 
60531 50531 51531 52531 SSSI IL 
60533 50533 DLS33 52533 53533 
60537 50537 51537 52537 53537 
60715 50545 51545 52545 53545 
60725 50715 = - = 
60714 50544 51544 52544 53544 
| 60723 50541 51541 52541 53541 
60540 50540 51540 52540 53540 
60717 50547 51547 52547 53547 
60542 50542 51542 52542 53542 
60550 50550 51550 52550 53550 
60551 50551 Dio 52551 DoDD IL 
| 
t 60701 50717 = = = 
60554 50718 - — - 
60556 50719 - = = 
60557 50720 = - = 
60719 50721 - - - 
| 60727 50722 = - — 
| 60718 50556 51556 52556 53556 
60724 50558 51558 52558 53558 
60720 50557 51557 52557 53557 
60555 50555 51555 D255) S}SISS)5) 


(1) La série se termine avec les données pour le 


| 


54555 


3}5)5)3)8) 


premier trimestre de 


Numéros de matrices 


Recettes courantes: 
Exportation de marchandises (aprés ajustement) 
Recettes au titre de services: 

Production d'or disponible pour 1 'expor- 
tation(1). 

NOVAS OS reine ia areteyeraieleis\e;crele leis sis seins etree cccenete 

Intéréts et dividendes 

ERAUSP ORES ae mx verenensrerste siosrore cco cieratare areiatarecacie sate 

Autres recettes au titre des services 


Total des recettes au titre des services .. 


Total partiel pour 1'exportation de biens 
et de services. 


Recettes de transfert: 
Capitaux des immigrants et successions 
Versements a des particuliers et institutions 
Impot retenu a la source 


Total des recettes courantes .............. 
Paiements courants: 
Importations de marchandises (aprés ajustement) 
Paiements au titre des services: 
Voyages 
Intéréts et dividendes 
LEAN SPOTS a ecectevclovelsialaialelelcuenavclarseievercve eletenslatstelarts 
Autres paiements au titre des services ...... 
Impotrretenuwa: Lasouncel (\ir.:<nteitets cc lys cess sane 


Total des paiements au titre des services 


Total partiel pour l'importation de biens 
et de services. 


Paiements de transfert: 
Capitaux des émigrants et successions 
Versements a des particuliers et institutions 
Contributions officielles 


Total des paiements courants 


Solde du compte courant 
Commerce marchandises 
Opérations au titre des services: 

Production d'or disponible pour 1'exportation 
Voyages 
Intéréts et dividendes 
Transports 
Autres opérations au titre des services 
Impot retenu a la source 


Solde des opérations au titre des services 


Solde au titre des biens et services .... 


1968. 


=3660— 


TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


— 


Annual — Annuel 
All Other All other 
non- United United OECD non- 
Item residents States Kingdom Ris SieAbe (Europe) residents 
Tous les Etats- Royaume - NYAS SIS ORCED LES Autres 
non- Unis Uni (Europe) non- 
neces résidents résidents 
No. tr ac es 
Matrix numbers DINE 7 274 275 276 277 
L | “il 
numbers are prefixed by D — les numéros commencent par D 
D 
Direct investment; 
zal TnsGanada , Wea va aa ys Nitya Ale t vaste e eevee 50060 51060 52060 53060 54060 55060 
25 Abroad tes deter ac, veryusplorers aicrakke ties rare Nae Sanden 50064 51064 52064 53064 54064 55064 
Portfolio transactions: 
Canadian securities: 
30 Owlechecotephney DOC Eoeononoocooouopouncbadoc BaIoee 50068 51068 52068 53068 54068 55068 
31 Outstanding stocks ......... BOSS eeregs eke a oie vanede 50076 51076 52076 53076 54076 55076 
32 Newi is sues ear reenter. <r.teie word a Pa iearcean-eiskete ane 50084 51084 52084 53084 54084 55084 
BS Ret irementsseseereen elie eran: Neher papete eis cya 50092 51092 52092 53092 54092 55092 
Foreign securities: 
35 Outsitand tinigwiesties a. cite spsiaalltecrtt Bales ie, oe Gh 50100 51100 52100 53100 54100 55100 
37 New tissues: minnie: ges crn lates Be eee eee 50108 51108 52108 53108 54108 55108 
38 Rett rementismerets iy jepson oleate oisireierorerareds 50116 51116 52116 53116 54116 55116 
Loans and subscriptions — Government of Canada: 
(Advances and loans ..... SOTO COE Brie BO JOGIOHG 50124 51124 52124 53124 54124 55124 
40 (Subscriptions and advances to international 50126 a = = 7 55126 
( investment agencies. 
(Repayments of post-war loans and advances ........ 50127 Bylaenay 52127 Spy 54127 5512 
44 ( 
(Repayments of war loans and advances ......... piers 50129 = 52129 x a 55129 
48 | Columbia River Treaty .......-csseececesesece Metaieievers 50130 51130 = =— = = 
49 | Export credits directly or indirectly at risk of the 50132 51132 52132 53132 54132 55132 
Government of Canada. 
50 | Other long-term capital transactions .......... SaHOC 50150 51150 52150 53150 54150 55150 
Eo Balance of capital movements in long-term 50187 51187 52187 53187 54187 55187 
forms. 
D 60] Resident holdings of foreign currencies(2): 50158 51158 52158 53158 54158 55158 
61 Chartered bank net foreign currency position with 50159 51159 52159 ae ilsy) 54159 55159 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ... 50160 51160 52160 53160 54160 55160 
| 
Non-resident holdings of Canadian: 
71 Dollar deposiitgnan mien tr bier BiG GUO Siero teyaistale nse estes ae 50152 51152 52152 Syyilisy2 54152 5S. 
72 Government demand liabilities ............... A eae 50154 51154 52154 53154 54154 55154 
74 Treasury) Paslalise sek. terteters NOOSA ONES Ao OD 5 ORO OKOO o els 50156 51156 52156 53156 54156 55156 
75 Commencdialla pape tei eiersleleltereistsltalemetotetet tien ore O06 Goo : 50167 51167 52167 53167 54167 55167 
76 Binance company Paper myeprstere sleleieneteke cers’ f-ters Bis Nel tote 50168 51168 52168 53168 54168 55168 
ie, Other short-term paper ......... SSP SREAA NOOO ares 50169 51169 52169 53169 54169 55169 
81 Other finance company obligations ..............6- 50176 51176 52176 53176 54176 55176 
82 | Other short-term capital transactions »............. 50186 51186 52186 53186 54186 55186 
Er Balance of capital movements in short-term 50188 51188 52188 53188 54188 55188 
forms. 
(ae Totalenete Capita lap all ancemetitr iis ciel crs ae 50189 51189 52189 53189 54189 55189 
FE Total current and capital account balance 50190 51190 52190 53190 54190 55190 
G Balance settled by exchange transfers .......... aio = 51191 52191 53191 54191 55191 
J Allocation of Special Drawing Rights .............. ; 50210 = - - - 55210 
K Net official monetary movements: 
4 Official international reserves rai sso ise 50213 51213 52213 53213 54213 55213 
5 Official monetary liabilities ......... siaiel srarake as 50214 51214 52214 53214 54214 55214 
6 Net official monetary movementS .....++.-s+eeeees 50212 Syl? 52212 Boe 2 54212 55212 
= Ns 


(2) Series terminated as of 1964. 


TABLEAU 


Compte de capital 


= 6755 


17, Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


— 
Quarterly — Trimestriel 
All Other | All other 
non- United United OECD non- 
residents States Kingdom R.S.A (Europe) residents 
Tous les Etats- Royaume - Recisoe 0.C.D.E. Autres etal 
non- Unis Uni (Europe) non- 
résidents résidents 
Not seasonally adjusted 
= NO de 
Non désaisonnalisé compte 
| 
279 280 281 282 283 284 Numéros de matrices 
=e 
numbers are prefixed by D — les numéros commencent par 
D 
Investissements directs: 
50560 51560 52560 53560 54560 55560 AuL Canad auncrrrvemurertete seaeiveisactatree nite SED EAN Oo aL 
50564 51564 52564 53564 54564 55564 IN AAA BATTS police oh GE Se Rtn ob Her ie 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 51568 52568 53568 54568 55568 Obligations en circulation ............. Steiehe 30 
50576 51576 52576 53576 54576 55576 INCL EIOVNS, Cry CibepULENEON Soanoeonoousaemoune ae 31 
© 50586450678 51584 52584 53584 54584 55584 Nouveliliessemisstons mayer ieee ee stele 32 
| 50587+50679 51592 52592 53592 54592 55592 RECESS G cingitto-0 0. GGONO GGOO Mane OHS haocon ee 50 33 
| Valeurs étrangéres: 
f 50600 51600 52600 53600 54600 55600 Hnuss tons ensciuculat don) sissies ieee cee. 35 
50608 51608 52608 53608 54608 55608 Nouvellesmemisstonsm. cate eens cso. erate 37 
) 50616 51616 52616 53616 54616 55616 NEKO TENS Bd cinkg C.ot:00.6-4.0 BEOGRAD CO CEI ate 38 
| Préts et souscriptions — Gouvernement du Canada: 
50624 51624 52624 53624 54624 55624 (Avances et DRE Psuearvercieremerte lane ts shel iereie eile taliete (one 
50626 - - - - 55626 (Souscriptions et avances aux organismes inter- 40 
(| nationaux de placement. 
50629 51627 52627 53627 54627 55627 (Remboursement de préts et avances de l'aprés- 
( guerre. 44 
50700 ‘f 52629 = x 55629 (Remboursement de préts et avances de guerre, 
| 50630 51630 - - = lpia cendueiteuvesColumpdamysnmersiiiceice seni ae 48 
50632 51632 52632 53632 54632 55632 | Crédit a l'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
f 50650 51650 52650 53650 54650 55650 | Autres opérations en capital a long terme: .. cae. 50 
50687 51687 52687 53687 54687 55687 Solde des mouvements de capitaux & long E 1 
terme, 
50658 51658 52658 53658 54658 55658 | Avoirs des résidents en devises étrangéres(2): D 60 
50659 51659 52659 53659 54659 55659 Position nette en devises étrangéres des ban- 61 
ques a4 charte vis-a-vis des non-résidents. 
50660 51660 52660 53660 54660 55660 Avoirs non-bancaires en devises étrangéres A 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
50652 51652 52652 53652 54652 55652 Dép6ts en dollars ...... wialia).e16i6 exer a ieire leis ehevfersvole her's 71 
50654 51654 52654 53654 54654 55654 Créances 4 vue sur le gouvernement ......... 5 72 
: 50656 51656 52656 53656 54656 55656 Bons du trésor ..... sisie\sielierels oe Sotaonc eeeee 74 
50667 51667 52667 53667 54667 55667 Betetsmdel commence phy... motets. toes a. aioke re 75 
} 50668 51668 52668 53668 54668 55668 Effets des sociétés de financement ........... 76 
50669 51669 52669 53669 54669 55669 AULKeS effets a court terme eo. sek svenseteiers\e 77 
50676 51676 52676 53676 54676 55676 Autres engagements des sociétés de financement 81 
i 50686 51686 52686 53686 54686 55686 | Autres opérations en capital A court terme say 82 
50688 51688 52688 53688 54688 55688 Solde des mouvements de capitaux a court [|g 2 
terme, 
50689 51689 52689 53689 54689 556389 Total du solde net en capital .......... E 3} 
' 50690 51690 52690 53690 54690 55690 Solde total du compte courant et de F 
capital. 
— 51691 52691 53691 54691 55691] Solde réglé par les transferts de compensation G 
50710 = a = = 55710 | Attribution de droits de tirage spéciaux ....... J 
| Mouvements monétaires officiels nets: K 
} 50713 DLS 52713 53713 54713 55713 Réserves officielles de liquidités internatio- 4 
nales. 
50714 55714 Engagements monétaires officiels ........ Sistereve 5 
50712 Ss y/ly? Mouvements monétaires officiels nets ....... 6 


2) La série se termine avec les données pour l'année 1963. 
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PUBLICATIONS DE REFERENCE 


Catalogue 


Titre 


| 67-202 "Canada's International Investment Position, 1926 to 1967." (Voir le nota 
ci-dessous.) 


| = : < e ’ -é 
: 67-002 '"Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 "The Canadian Balance of International Payments — A Compendium of 
Statistics from 1946 to 1965", de 1946 4 1964. 


67-201 "The Canadian Balance of International Payments 1971." 


67-001 "Estimations trimestrielles de la balance canadienne des paiements 
internationaux", discontinué aprés Quatriéme Trimestre 1973. 


Si l'on désire d'autres détails ayant fait l'objet de publication 
| périodique il suffit de consulter les bulletins trimestriels 
PY successifs. 


{ 
: 
j En plus des publications ci-dessus, Statistique Canada publie une grande 
| variété de rapports statistiques sur les questions économiques et sociales 
‘canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 
adressant 4 Statistique Canada, Ottawa, K1A OT6. , 


Notas Les communiqués suivants concernant la situation des investissements 


internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 


"Investissements 4 long terme étrangers au Canada 1969," du 10 aoft 1973. 


"Propriété et contréle des capitaux utilisés dans certaines activités économiques 


\G 
"Balance canadienne de l'endettement international, 1960-70" du 17 avril 1974. 
au Canada", du 25 octobre 1974. 


"Investissements directs étrangers au Canada, 1971" du 9 janvier 1975. 


"TInvestissements canadiens directs 4 1'étranger, 1971," du 3 avril 1975. 


Catalogue 


62-202 


67-002 


67-505 


67-201 


67-001 


In 
publishes 
affairs. 
request f 


Note: Rec 


pub 


"Foreig 


"Canada 


REFERENCE PUBLICATIONS 


Title 
ie aes ? 
"Canada's International Investment Position, 1926 to 1967". (See note 
below.) 
"Security Transactions with Non-residents". 


"The Canadian Balance of International Payments — A Compendium of Statisti 
from 1946 to 1965" for 1946 to 1964. 


"The Canadian Balance of International Payments 1971". 


"Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


addition to the selected publications listed above, Statistics Canada 
a wide range of statistical reports on Canadian economic and social 

A comprehensive catalogue of all current publications is available free on 
rom Statistics Canada, Ottawa, K1A OT6. 


ent releases concerning Canada's international investment position 
lished only in the Statistics Canada Daily were: 


n Long-term Investment in Canada, 1969", released August 10, 1973. 


"s Balance of International Indebtedress, 1960-70", released April 17, 1974 


"Qwnership and Control of Capital Employed in Selected Canadian Industries", 


relea 


sed October 25, 1974. 


"Foreign Direct Investment in Canada, 1971", released January 9, 1975. 


"Canadian Direct Investment Abroad, 1971", released April 3, 1975. 


Gover Huucet 


a, OF NATIONAL ACCOUNTS SYSTEME DES COMPTES RE 
Quarterly estimates Estimations 

of the Canadian trimestrielles de la 
balance of balance canadienne 


a des paiements 
mMernationaux 
MER TRIMESTRE 1975 


international 
ea 
FIRST QUARTER 1975 


i ig lai ae baa 2 7 


& Statistics Canada _ Statistique Canada 


STATISTICS CANADA — STATISTIQUE CANADA 


Palance of Payments Division - Division de la balance des paiements 


SYSTEM OF NATIONAL ACCOUNTS SYSTEME DE COMPTES NATIONAUX 


QUARTERLY ESTIMATES OF THE CANADIAN 


BALANCE OF INTERNATIONAL PAYMENTS 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 


DES PAIEMENTS INTERNATIONAUX 


FIRST QUARTER - 1975 - PREMIER TRIMESTRE 


Published by Authority of 


The Minister of Industry, Trade and Commerce 


Publication autorisée par 


le ministre de I’Industrie et du Commerce 


July - 1975 - Juillet Price—Prix: $1.05 
3-1200-502 $4.20 a year - par année 


r) 
Statistics Canada should be credited when republishing all or any part of this document 


Reproduction autorisée sous réserve d’indication de la source: Statistique Canada 


Information Canada 
Ottawa 


Vol. 23—No. 1 
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CANSIM 


Selected items (or series) of balance of pay- 
ments accounts are available from the CANSIM base, i.e. 
in machine-readable form for use on computers or in 
printouts. 


SYMBOLS 
The following standard symbols are used in 
Statistics Canada publications: 
figures not available. 
figures not appropriate or not applicable. 


— nil, or, in this publication less than half unit 
expressed. 


preliminary figures 
revised figures. 


x confidential to meet secrecy requirements of the 
Statistics Act. 


* new series not strictly comparable with earlier 
years. 7 
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CANSIM 


On peut se procurer certains éléments (ou séries) du 


compte de la balance des paiements de base CANSIM, c'est-a- 
dire sous une forme permettant l'analyse par machine et 1'u- 
tilisation pour ordinateur ou plus les imprimés. 


SIGNES CONVENTIONNELS 


Voici la signification des signes conventionnels sui- 
utilisés dans les publications de Statistique Canada: 


confidentiel en vertu des dispositions de la Loi sur la 


vants 
nombres indisponibles. 
n'ayant pas lieu de figurer. 
— néant ou, dans la présente publication, inférieur a la 
moitié de l'unité exprimée. 
P nombres provisoires. 
15 ee 
nombres rectifiés. 
x 
statistique relatives au secret. 
* 


série nouvelle ne pouvant étre comparée directement a 
celles des années antérieures. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF 


INTERNATIONAL PAYMENTS 


First Quarter 1975 


The seasonally adjusted current account deficit 
“ose to $1,529 million in the first quarter of 1975, 

ip over half a billion dollars from the previous quar- 
er. The principal factor in this change was an in- 
‘rease of $520 million in the merchandise trade deficit 
o $537 million. Exports were particularly weak fall- 
ng in value by 6% to reflect both the slackness in 
emand in foreign countries, particularly the United 
tates, and supply constraints in Canada, especially 
abour problems at West Coast ports. With a rise in 
tices of about 3%, exports in constant dollar terms 
ell by about 8% contributing to a drop in economic ac- 
ivity of 1.4% as measured by the change in Gross Na- 
ional Product in real terms. This was also reflected 
na rise of less than 1% in value terms in merchandise 
ports, which after allowance for price increases was 
onverted to a fall of 4% in constant dollars. 


Among non-merchandise accounts the major move- 
ents, On a seasonally adjusted basis, were an increase 
o travel expenditures abroad of just over $100 million 
ad a decrease in freight and shipping receipts which 
ere more than offset by a reduction in payments for 
aterest and dividends from the unusually high fourth 
uarter level and by small increases in receipts for 
any service accounts. 
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irrent account balance ........ 
hpital movements in long-term 
forms. 

ipital movements in short-term 
forms. 

Macapital movement(1) ........ 
location of Special Drawing 
Rights. 

*t official monetary movements 


Total capital movements, unadjusted for seasonal 
jriations, led to a net capital inflow of $1,997 mil- 
on in the first quarter of 1975, up from $830 million 
the previous quarter. This inflow largely financed 
current account deficit of $2,034 million, unad- 
sted for seasonal variations, so that the imbalance 
be covered by a decrease in Canada's official mone- 
ry assets was $37 million. 
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ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAUX 


Premier trimestre 1975 


Aprés désaisonnalisation, le déficit du compte courant 
du Canada au premier trimestre de 1975 est passé A $1,529 mil- 
lions, ce qui représente une augmentation de plus d'un demi- 
milliard depuis le trimestre précédent. Cet accroissement 
s'explique principalement par 1'augmentation de $520 millions 
du déficit du commerce de marchandises, qui s'inscrit ainsi a 
$537 millions. Avec une diminution de 6 Z% en valeur, les ex- 
portations ont été particuliérement faibles, conséquence du 
fléchissement de la demande dans les pays étrangers, surtout 
aux Etats-Unis, et du resserrement de l'offre au Canada prin- 
cipalement par suite des conflits du travail dans les ports de 
l'Ouest. Alors que les prix ont augmenté d'environ 3 %, les 
exportations, exprimées en dollars constants, ont baissé de 
presque 8 %, ce qui a joué un réle dans la réduction de 1.4 % 
de l'activité économique que mesure la variation du produit 
national brut en termes réels. Ce recul explique aussi la pro- 
gression de moins de 1 % des importations de marchandises, ex- 
primées en valeur. Aprés correction de la hausse des prix, 
cependant, cette progression devient en fait une baisse de 4 % 
en dollars constants. 


Apres désaisonnalisation, on peut citer, parmi les prin- 
cipaux mouvements affectant les comptes des invisibles, une 
hausse légérement supérieure 4 $100 millions des dépenses tou- 
ristiques 4 1'étranger et une baisse des recettes au titre des 
transports qui ont été plus que compensées par une baisse des 
paiements au chapitre des intéréts et dividendes par rapport a 
leur niveau exceptionnellement élevé du quatriéme trimestre, 
et par de faibles hausses des recettes pour de nombreux autres 
services. 


Summary Statement 


Etat récapitulatif 


Détail 


Balance du commerce de marchan- 
dises. 

Balance des opérations sur 
invisibles. 

Balance du compte courant 


Balance du compte courant 

Mouvements de capitaux 4 long 
terme. 

Mouvements de capitaux 4 court 
terme. 

Mouvements nets de capitaux(1) 

Attribution de droits de tirage 
spéciaux. 

Mouvements officiels monétaires 
nets. 


_) Excluding items shown below. — Sauf les postes indiqués ci-dessous. 


L'ensemble des mouvements de Pi caux, avant désaison- 
nalisation, s'est soldé par une entrée nette de $1,997 millions 
au premier trimestre de 1975, contre $830 millions le trimestre 
précédent. Cette entrée nette a compensé dans une large mesure 
le déficit de $2,034 millions du compte courant, avant désaison- 
nalisation, de sorte que l'’écart 4 combler par une réduction 
de l'actif monétaire officiel du Canada a été de $37 millions. 
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Balance canadienne des paiements internationaux 


Merchandise Trade 
Commerce de marchandises 


Exports—Exportations 


Imports—Importations 


Seasonally adjusted 
Désaisonnalises 


Unadjusted 
Non désaisonnalisés 
f 
js 
| 
ie ] 
J 


| 

| 

| 

| 

| 

/ | 
y | 
Seasonally adjusted 
| 

| 

| 

| 

| 

! 

| 

| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 


f ' Unadjusted 


Non désaisonnalisés 
| 


Désaisonnalisés 


| 
| 
| 
| 
| 
| 
| 


Non-merchandise Trade 
Opérations sur invisibles 


Non-merchandise payments 
Paiements sur invisibles 
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Current Account Balances 
Soldes du compte courant Millions of/de dollars 
500 


Unadjusted 


Non désaisonnalisés + 
9 
500 
} \ 
Seasonally adjusted 9 
Désaisonnalisés | ,000 
! 1,500 
| 
2,000 
2,500 


Capital Movements 


Mouvements de capitaux 


Inflow 
Entrée 


Long-term 


| 
Short-term 


Court terme 


Capital Balance 
Solde des capitaux 


Inflow 
Entrées 


Outflow \J 
Sorties 


Net Official Monetary Movements 
Mouvements monétaires officiels nets 


1972 1973 1974 
¥ Includes allocation of Special Drawing Rights 
Y compris l‘allocation de droits de tirage spéciaux 


Capital transactions in long-term forms resulted 
in a net inflow of $405 million compared with $604 mil- 
lion in the previous quarter. The main factors in the 
change were a $100 million decline in the net inflow 
for foreign direct investment in Canada and a swing of 
$100 million to a more normal net outflow for Canadian 
direct investment abroad from the unusual net inflow 
figure recorded in the fourth quarter 1974. Trans- 
actions in Canadian portfolio securities, on balance, 
did not change greatly. Sales of new Canadian is- 


setirements rose $78 million to about $230 million. 


Capital movements in short-term forms led to a 
vet inflow of $1,592 million up over $1,350 million 
‘rom $226 million in the fourth quarter of 1974. ‘The 
wrincipal contributors to this increase were a swing 

£ $750 million to a net inflow of $370 million from 
the decrease in the chartered banks’ net foreign cur- 
‘ency position abroad, a rise of $300 million in the 
set inflow from an increase in non-resident investment 
nm Canadian money market instruments and a swing of 
ver $1 billion to a net inflow of $840 million from 
other short-term capital transactions" mainly reflect- 
mg a change in the balancing item to a credit entry 

f£ about $700 million. Factors having the opposite ef- 
ect were a change of over $350 million to an outflow 
f $24 million from transactions in non-bank holdings 
f£ foreign currencies abroad and a fall of almost $250 
illion in the inflow from increased non-resident hold- 
mgs of Canadian dollar deposits. 

| 
| 
| 
| 


\deFent Account — Seasonally Adjusted 


| In the first quarter of 1975 the current account 
eficit of the Canadian balance of international pay- 
ents rose by over 50% to a record quarterly level of 
1,529 million. The increase was largely caused by a 
camatic rise in the deficit on merchandise trade on a 
alance of payments basis, which grew by over half a 
tilion dollars to $537 million — the first sizeable 
jarterly merchandise trade deficit since the second 
jarter of 1960. 


| Merchandise exports, in value terms, declined by 
out 6% to $7,957 million. The United States was by 
'© the major contributor to the drop in exports 
' production and imports in that country continued to 
,ll at an accelerating pace despite an improvement in 
jmestic demand. There was also a reduction of over 
)4 in Canadian exports to Japan. Increases were re- 
jrded for shipments to the European Economic Community 
ncluding the United Kingdom). Ona commodity basis 
ere were important reductions in the value of exports 
automotive products, crude petroleum, aluminun, 
eat, woodpulp, coal, lumber, copper ores, nickel and 
rley, which were partly offset by increases for iron 
€, newsprint, fertilizers, industrial machinery, nat- 
al gas and rapeseed. 


} Merchandise imports at $8,494 million rose less 

an 1% — a sharp reduction from the rate of growth 

oo in the last half of 1973 and in 1974. In 

€ quarter there were reductions in imports from the 

lited States, Japan and the United Kingdom which were 
re than offset by increases in purchases from the 

& (excluding the United Kingdom) and a number of other 
untries. Imports of automotive products, steel, chem- 
ds, agricultural machinery, non-ferrous metals, and 

iktiles dropped in this quarter while purchases of 

‘al, food, crude petroleum, wearing apparel and acces- 

ties and fabricated metals showed increases in value. 


Les mouvements de capitaux 4 long terme ont laissé une 
entrée nette de $405 millions contre $604 millions le trimestre 
précédent. Les principales causes de cette variation sont un 
recul de $100 millions des entrées nettes destinées aux inves- 
tissements directs étrangers au Canada et un revirement de 
$100 millions dans le cas des investissements directs canadiens 
& l'étranger, ce qui a laissé une sortie nette, situation moins 
anormale que l'entrée nette enregistrée exceptionnellement au 
quatriéme trimestre de 1974. Les opérations sur les valeurs 
mobiliéres canadiennes de portefeuille n'ont pas sensiblement 
varié. Les ventes de nouvelles émissions canadiennes A 1'étran- 
ger ont atteint un sommet de prés de $900 millions, soit une 
progression d'environ $50 millions sur le trimestre précédent, 
alors que les remboursements s'accroissaient de $78 millions 
pour atteindre presque $230 millions. 


Les mouvements de capitaux 4 court terme ont laissé une 
entrée nette de $1,592 millions, ce qui représente une augmen- 
tation de plus de $1,350 millions par rapport 4 l'entrée de 
$226 millions enregistrée au quatriéme trimestre de 1974. 

Cette hausse s'explique, dans une large mesure, par un revire- 
ment de $750 millions, qui devait laisser une entrée de $370 
millions imputable 4 la réduction de la position nette en 

devise étrangéres des banques 4 charte A 1'étranger, par une 
augmentation de $300 millions de l'entrée nette imputable 4 

une poussée des placements des non-résidents dans des instru- 
ments du marché monétaire canadien et par un revirement de plus 
de $1 milliard dans le cas des "autres opérations sur capitaux 

a court terme" et qui devait laisser une entrée nette de $840 
millions, principalement en raison de la variation du poste 
comptable qui s'est traduite par une entrée nette créditrice 

de $700 millions environ. Parmi les facteurs aux effets opposés, 
on peut citer le revirement de plus de $350 millions au chapitre 
des opérations sur les avoirs non bancaires de devises 4 
1'étranger, revirement qui a laissé une sortie de $24 millions, 
et une baisse de presque $250 millions de l'entrée imputable 4 
l'augmentation des avoirs des non-résidents sous forme de dépdts 
en dollars canadiens. 


Compte courant, aprés désaisonnalisation 


Au premier trimestre de 1975, le déficit du compte cou- 
rant de la balance canadienne des paiements internationaux a 
augmenté de plus de 50 Z% pour atteindre un niveau trimestriel 
record de $1,529 millions. Cet accroissement est largement 
attribuable a la hausse spectaculaire du déficit au titre du 
commerce de marchandises, sur la base de la balance des paie- 
ments, lequel a progressé de plus d'un demi-milliard de dollars 
pour s'inscrire 4 $537 millions; il s'agit du premier déficit 
trimestriel important pour ce compte depuis le deuxiéme tri- 
mestre de 1960. 


Les exportations de marchandises ont diminué d'environ 
6 % en valeur pour s'établir 4 $7,957 millions. Les exporta- 
tions vers les Etats-Unis ont représenté, de loin, la plus 
grande partie de cette diminution, la production et les impor- 
tations de ce pays ayant continué de baisser 4 un rythme 
accéléré en dépit d'un redressement de la demande intérieure. 
On a également enregistré un recul de plus de 15 % des expédi- 
tions canadiennes vers le Japon. Les exportations vers la 
Communauté @conomique européenne (y compris le Royaume-Uni) 
ont progressé. Par marchandise, on a observé d'importantes 
baisses en valeur des exportations de produits de 1' automobile, 
de pétrole brut, d'aluminium, de blé, de pate de bois, de 
charbon, de sciages, de minerais de cuivre, de nickel et d'orge, 
baisses partiellement effacées par des augmentations dans le 
cas du minerai de fer, du papier journal, des engrais, des 
machines industrielles, du gaz naturel et du colza. 


A $8,494 millions, les importations de marchandises ont 
augmenté de moins de 1 %, soit une forte réduction par rapport 
au taux de croissance enregistré durant la premiére moitié de 
1973 et en 1974. On a observé au cours du trimestre un recul 
des importations en provenance des Etats-Unis, du Japon et du 
Royaume-Uni, recul qui a été plus que compensé par un accrois- 
sement des achats auprés de la C.E.E., (a l'exception du 
Royaume-Uni) et d'un certain nombre d'autres pays. Les impor- 
tations de produits de l'automobile, d'acier, de produits 
chimiques, de machines agricoles, de métaux non ferreux et de 
textiles ont baissé, alors que les achats de charbon, d'aliments, 
de pétrole brut, de vétements et accessoires et de semi-produits 
métalliques augmentaient en valeur. 


There was a small increase in the deficit on non- 
merchandise transactions to $992 million as total "in- 
visible" receipts and payments both rose marginally to 
$1,918 million and $2,910 million, respectively. The 
deficit on services dropped slightly to $1,104 million 
while the usual surplus on unilateral transfers declined 


by 12% to $112 million. 


Il y a eu une faible hausse du déficit des opérations sur 
invisibles, lequel s'est inscrit 4 $992 millions, 1'ensemble 
des recettes et des paiements sur "invisibles" progressant 
1égérement pour s'établir respectivement a $1,918 millions et 
$2,910 millions. Le déficit au titre des services a légérement 
diminué, s'établissant 4 $1,104 millions, alors que 1l'excédent 
habituel au chapitre des transferts unilatéraux diminuait de 
12 % pour s'inscrire a $112 millions. 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, apres désaisonnalisation 
Ratio scale — Echelle semi-logarithmique 


Millions of/de dollars 


— Receipts—Recettes 600 
ia 500 
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= 300 
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Freight and shipping 
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Other service transactions | 
Autres transactions de services 
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Among service receipts there were increases in 
investment income and in "other service" receipts as 
well as in travel expenditures in Canada by non-resi- 
dents. These were partly offset by a reduction of 
about 7% in earnings on freight and shipping transac-— 
tions which largely reflected the changes in merchandise 
trade in this quarter. 


Payments for services to non-residents went up 
by 1% to $2,696 million. There was a large expansion 
in travel expenditures abroad by Canadians which rose 
by over 18% to $650 million and a smaller increase in 
“other service payments". Reductions in payments of 
interest and dividends, freight and shipping expenses 
and withholding tax collections acted partially to off- 
set the increase in outflows. 


Transfer receipts fell by about 6% to $326 mil- 
lion as a one third decline in withholding tax to $82 
million was only partially offset by an increase of 14% 
in inflows of funds owned by immigrants arriving in 
Canada. Transfer receipts in this quarter were the 
lowest in the last four quarters. 


Transfer payments remained practically unchanged 
at $214 million as official contributions were main- 
tained at the record high level of $103 million set in 
the previous quarter. 
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* Includes withholding tax.—_Comprend les retenues fiscales. 


S'agissant des recettes au titre des services, on a ob- 
servé des progressions au chapitre des revenus de placements 
et des "autres services", des dépenses touristiques au Canada 
par des non-résidents. Elles ont été partiellement effacées 
par un recul d'environ 7 % des gains au chapitre des transport 
recul qui refléte dans une large mesure les mouvements enregis 
trés dans le commerce de marchandises au cours de ce trimestre 


Les paiements au titre des services aux non-résidents 
ont augmenté de 1 % pour s'établir 4 $2,696 millions. Ona 
observé une forte hausse des dépenses touristiques des Canadie 
A l'étranger, lesquelles ont augmenté de plus de 18 Z pour 
atteindre $650 millions, et ume progression moindre des "autre 
paiements au titre des services". Une baisse des paiements 
sous forme d'intéréts et de dividendes, des dépenses au chapi- 
tre des transports ainsi que des retenues fiscales a partielle 
ment compensé l'accroissement des sorties. 


Les recettes de transfert ont diminué d'’environ 6 % pour 
se fixer A $326 millions; cette baisse est imputable 4 la 
réduction d'un tiers des retenues fiscales, a $82 millions. 
Elle n'a été que partiellement effacée par une hausse de 14 h 
des entrées de capitaux des immigrants arrivant au Canada. 

Les recettes de transfert ont été les moins élevées des quatre 
derniers trimestres. 


Les paiements de transfert sont demeurés pratiquement 
inchangés 4 $214 millions, les contributions officielles se 
maintenant Aa leur niveau record de $103 millions du trimestre 
précédent. 


Current Account — Unadjusted for Seasonal Variations 


Unadjusted for seasonal variations, the current 
account showed a deficit of $2,034 million in the first 
quarter of 1975. Merchandise trade produced a deficit 
of $683 million, while net payments on non-merchandise 
transactions amounted to $1,351. million. 


Merchandise exports on a balance of payments ba- 
sis amounted to $7,433 million.. Over two thirds of 
Canadian exports went to the United States, while the 
United Kingdom and Japan together took 12% of sales 
abroad. Other relatively important markets for Cana- 
dian products in this quarter were West Germany, Italy, 
the Netherlands, Belgium and Luxembourg, Australia, 
Venezuela and Cuba. The principal commodities exported 
were automotive products, crude petroleum, newsprint, 
woodpulp, wheat, natural gas, lumber, petroleum and 
coal products, fertilizers, and nickel. The first two 
commodities represented over a quarter of total exports 
and some two fifths of exports to the United States. 


Merchandise imports amounted to $8,116 million 
of which about two thirds, on a balance of payments ba- 
sis, came from the United States. Japan, although ac- 
counting for only 4% was the second major single source 
of Canadian imports. Other important suppliers in this 
quarter were the United Kingdom, Venezuela, Saudi Arabia, 
West Germany, Iran, France, Italy and the People's 
Democratic Republic of Yemen. The principal commodities 
imported were automotive products, crude petroleum, 
telecommunications and related equipment, equipment and 
‘tools, other transportation equipment, sugar, steel, 
aircraft, chemicals and tractors. Imports of automotive 
products and crude petroleum represented about a third 
of total Canadian imports in this quarter. On these 
‘two commodities, Canada had a deficit of $555 million 
‘in this quarter, about one fourth of which arose on 
rude petroleum. 


| Adjustments to Trade of Canada data on exports 
and imports for balance of payments purposes appear in 
Table 5. In the quarter under review there was a net 
deduction of $129 million from merchandise exports as 
recorded in the Trade of Canada series in respect of 
timing adjustments for wheat, crude petroleum, natural 
gas and ships, coverage adjustments for gold sales to 
non-residents and other adjustments to remove trans- 
portation costs (included in trade data and also in the 
freight and shipping accounts of the balance of pay- 
ments) and to incorporate changes arising from the 
fs reconciliation exercise with the United States. 
Similar adjustments to imports led to a net deduction 
o£ $150 million. The total effect of these adjustments 
vas to reduce the merchandise trade deficit as recorded 
in the Trade of Canada series by $21 million. 


In the first quarter of 1975 the price index of 
domestic exports rose by 3% over the previous quarter 
and by March was 16% above that in March 1974. During 
the first quarter significant export price increases 
Decurred for wheat flour, natural gas, pig iron, nickel, 
asbestos, live animals, nickel, woodpulp, newsprint and 
iron ore. On the other hand prices of electrical ener- 
Y, copper, barley and lumber were weaker. 


Import prices grew by 5%, up over 30% from the 
werage for the first quarter of 1974. Commodities 
showing important increases in import prices in the 
quarter were fuel oil, inorganic chemicals, sugar, coal, 
*rude petroleum and machinery. Decreased prices were 
recorded for organic chemicals, cotton, tin, corn and 
teel. 


Compte courant, avant désaisonnalisation 


Avant désaisonnalisation, le compte courant a accusé au 
premier trimestre de 1975 un déficit de $2,034 millions. Le 
commerce de marchandises a laissé un déficit de $683 millions, 
alors que les paiements nets au titre des opérations sur invi- 
sibles s'élevaient A $1,351 millions. 


Les exportations de marchandises, sur la base de la 
balance des paiements, se sont élevées 4 $7,433 millions. Plus 
des deux tiers des exportations canadiennes sont allées aux 
Etats-Unis, alors que le Royaume-Uni et le Japon comptaient a 
eux deux 12 % des ventes 4 l'étranger. Parmi les autres marchés 
étrangers relativement importants au cours du trimestre observé, 
citons 1'Allemagne de l'Ouest, 1'Italie, les Pays-Bas, 1'Union 
Belge-Luxembourgeoise, l'Australie, le Vénézuela et Cuba. Les 
principaux produits exportés ont été les produits de 1'automo- 
bile, le pétrole brut, le papier journal, la pate de bois, le 
blé, le gaz naturel, les sciages, les produits du pétrole et 
du charbon, les engrais et le nickel. Les deux premiers 
produits sont intervenus pour plus du quart de toutes les expor- 
tations, et pour quelque deux cinquiémes des exportations vers 
les Etats-Unis. 


Les importations de marchandises se sont chiffrées 4 
$8,116 millions, dont environ les deux tiers, sur la base de 
la balance des paiements, provenaient des Etats-Unis. Méme 
s'il n'est intervenu que pour 4 % seulement du total des impor- 
tations, le Japon demeure le deuxiéme plus grand fournisseur 
du Canada. Les autres importants fournisseurs au cours de ce 
trimestre ont été le Royaume-Uni, le Vénézuela, 1'Arabie 
Saoudite, 1'Allemagne de l'Ouest, 1'Iran, la France, 1'Italie 
et la République démocratique populaire du Yemen. Les prin- 
cipaux produits importés ont été les produits de 1'automobile, 
le pétrole brut, le matériel de télécommunication et matériel 
connexe, le matériel et instruments divers, d'autres types de 
matériel de transport, le sucre, l'acier, les aéronefs, les 
produits chimiques et les tracteurs. Les importations de 
produits de l'’automobile et de pétrole brut ont représenté 
environ le tiers de toutes les importations canadiennes au 
cours de ce trimestre. Pour ces deux produits, le Canada a 
enregistré un déficit trimestriel de $555 millions, dont le 
quart environ au chapitre des importations de pétrole brut. 


Le tableau 5 donne les ajustements apportés 4 la statis- 
tique du commerce extérieur du Canada (exportations et impor- 
tations) pour la balance des paiements. Au cours du trimestre 
observé, il y a eu une déduction nette de $129 millions aux 
exportations de marchandises dans la statistique du commerce 
extérieur du Canada qui visait des ajustements de période pour 
le blé, le pétrole brut, le gaz naturel et les navires, des 
ajustements de couverture pour les ventes d'or aux non-rési- 
dents, et d'autres ajustements pour éliminer les cotits de 
transport (compris dans la statistique du commerce extérieur 
et dans le compte des transports de la balance des paiements) 
et pour incorporer les modifications apportées aux statistiques 
lors du rapprochement des données relatives aux ftats-Unis. 
Des ajustements analogues apportés aux importations se sont 
traduits par une déduction nette de $150 millions. Ces opéra- 
tions se sont soldées par une réduction de $21 millions du 
déficit du commerce de marchandises comme 1'indique la statis- 
tique du commerce extérieur du Canada. 


Au premier trimestre de 1975, l'indice des prix 4 1'expor- 
tation avait augmenté de 3 % depuis le trimestre précédent; en 
mars 1975, il était de 16 % supérieur a celui de mars 1974. 

Au cours du premier trimestre de cette année, les prix 4 1'ex- 
portation ont enregistré des hausses appréciables pour la 
farine de blé, le gaz naturel, la fonte, le nickel, 1'amiante, 
les animaux vivants, la pate de bois, le papier journal et le 
minerai de fer. Par contre, des baisses ont été observées en 
ce qui concerne l'énergie électrique, le cuivre, l'orge et les 
sciages. 


Les prix 4 l'importation ont progressé de 5 %, soit une 
hausse de 30 Z sur la moyenne du premier trimestre de 1974. 
Les produits les plus touchés par cette hausse ont été le 
mazout, les produits chimiques non organiques, le sucre, le 
charbon, le pétrole brut et les machines. Le prix des produits 
chimiques organiques, du coton, de 1'étain, du maiis et de 
l'acier a diminué. 


Compared with the first quarter last year the 
terms of trade for Canada deteriorated by 9% as a re- 
sult of the higher growth rate of import over export 
prices, especially in respect of food. 


In the fourth quarter total exports to developing 
countries amounted to $537 million. Such exports in- 
cluded grants in the form of food and other commodities. 
Other financing of exports is done partly by develop- 
ment loans and export credits provided by the Canadian 
government and its agencies. In this quarter the total 
value of the various commodity-oriented aid programmes 
of the Government of Canada amounted to 51% of Canadian 
exports to these countries. Food and other commodity 
grants represented 32% of such aid while soft loans 
and export credits represented 35% and 33% respective- 
ly. There was a deficit of $1,351 million on non-mer- 
chandise transactions as net service payments of $1,385 
million was partly offset by a surplus on transfers of 
$34 million. 


Total receipts from non-merchandise transactions 
amounted to $1,511 million with those for services ac- 
counting for $1,250 million and unilateral transfers 
for $261 million. Total non-merchandise payments were 
$2,862 million of which $2,635 million were made for 
services and $227 million for unilateral transfers 
abroad. 


Travel expenditures produced the largest deficit 
on "invisibles" at $502 million. Expenditures outside 
Canada of $680 million by resident travellers were 
nearly four times travel expenditures in Canada by non- 
residents. On travel account with the United States, 
Canada had a deficit of $325 million as the number of 
visits by Canadians exceeded those by United States 
residents by over a third and the average expenditure 
of Canadian travellers was more than double that of 
their United States counterparts. Overseas travel gave 
rise to a deficit of $177 million of which about two 
fifths arose from travel in Europe. 


Net interest and dividend payments amounted to 
$402 million as receipts, at $175 million, were less 
than a third of the payments total of $577 million. 
The interest on Canada's foreign exchange reserves and 
earnings on direct investment abroad continued to be 
the main source of income representing over three 
fourths of total receipts. On a geographical basis, 
income earned in the United States accounted for 70% 
of the total. 


Interest payments amounted to $266 million with 
those on provincial and corporate borrowings in the 
United States and in Europe contributing over four 
fifths of total interest payments. Dividend payments 
were largely made by Canadian subsidiaries of United 
States companies. 


Transactions in "other services" produced a def- 
icit of $335 million. Over two thirds of this deficit 
arose on business services with the balance being near- 
ly equally divided between government transactions and 
miscellaneous income. 


Unilateral transfer receipts amounted to $261 
million. Half of this came from inflows of immigrants’ 
funds. Tax withheld on income distributions and service 
payments to non-residents was another relatively signif- 
icant transfer item in this quarter. Transfer payments 
were $227 million. The principal component in these 
payments is official contributions which represent 
economic and social development aid to developing coun- 
tries by the Canadian government. (These countries also 
receive such assistance through a number of non-govern- 
mental organizations, such flows are included in the 
item personal and institutional remittances). In this 


=) 


Les termes de 1'échange se sont détériorés de 9 % par 
rapport au premier trimestre de 1974, le taux de croissance du 
prix des importations ayant été plus élevé que celui des expor- 
tations, surtout dans le domaine alimentaire. 


Au cours de cette méme période, l'ensemble des exporta- 
tions vers les pays en voie de développement s'est élevé a 
$537 millions. Ces exportations tiennent compte des subventions 
sous forme d'aliments et d'autres produits. Les exportations 
sont aussi financées en partie par les préts au développement 
et des crédits a l'exportation consentis par le gouvernement 
canadien ou ses organismes. Au cours du trimestre observé, les 
divers programmes d'aide du gouvernement du Canada visant les 
approvisionnements en produits ont représenté 51 % des expor- 
tations canadiennes vers des pays. Les dons sous forme d'ali- 
ments et d'autres produits sont intervenus pour 32 % de la 
valeur de cette aide, alors que les préts de faveur et les 
crédits 4 1'exportation représentaient 35 % et 33 % respecti- 
vement. Il y a eu un déficit de $1,351 millions au titre des 
opérations sur invisibles, les paiements nets de $1,385 millions 
dans le cas des services étant partiellement compensés par un 
excédent de $34 millions des transferts. 


Les recettes au titre des opérations sur invisibles ont 
totalisé $1,511 millions, la part des services s'élevant 4 
$1,250 millions, et celle des transferts unilatéraux, a $261 
millions. Quant aux paiements sur invisibles, ils ont atteint 
$2,862 millions, dont $2,635 millions au titre des services 
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et $227 millions pour les transferts unilatéraux 4 1'étranger. 


Les dépenses touristiques ont totalisé $502 millions, 
comptant ainsi pour la majeure partie du déficit des opérations 
sur invisibles. Les dépenses des résidents canadiens 4 1'ex- 
térieur du Canada se sont élevées a $680 millions; elles étaient 
presque quatre fois supérieures 4 celles faites au Canada par 
des non~résidents. Au chapitre des voyages avec les Etats-Unis, 
le Canada a enregistré un déficit de $325 millions, le nombre 
de visites des Canadiens aux Etats-Unis dépassant celui de 
résidents américains de plus d'un tiers et les dépenses moyennes 
des touristes canadiens étant plus de deux fois supérieures a 
celles des touristes américains. Les voyages dans les pays 
d'outre-mer se sont soldés par un déficit de $177 millions, 
dont environ les deux cinquiémes provenaient de voyages en 
Europe. 


Les paiements nets sous forme d'intéréts et de dividendes 
se sont élevés a $402 millions, les recettes de $175 millions 
représentant moins du tiers du total des paiements ($577 mil- 
lions). Les intéréts au titre des réserves canadiennes de 
devises étrangéres et les gains au titre des investissements 
directs a l'étranger ont continué d'étre la principale source 
de revenu, représentant plus des trois quarts des recettes 


globales ace chapitre. Par région, les revenus réalisés aux 
Etats-Unis intervenaient pour 70 % du total. 


Les paiements sous forme d'intéréts ont totalisé $266 
millions, dont plus des quatre cinquiémes provenaient d'emprunts 
que les administrations provinciales et les sociétés ont con- 
tractés aux Etats-Unis et en Europe. La majeure partie des 
paiements sous forme de dividendes a été faite par les filiales 


canadiennes de sociétés américaines. 


Les opérations au titre des "Autres services" ont laissé 
un déficit de $335 millions. Plus des deux tiers de ce dernier 
provenaient des services commerciaux, le reste se partegeant 
de fagon presque égale entre les opérations des administrations 
et les revenus divers. 


Les recettes au chapitre des transferts unilatéraux se 
sont chiffrées 4 $261 millions, dont la moitié était repré- 
sentée par les entrées de capitaux des immigrants. Au cours 
du trimestre observé, les retenues fiscales au titre des dis- 
tributions de revenus et les paiements sous forme de services 
non-résidents ont occupé une place relativement importante 
parmi les transferts. Les paiements de transfert ont été de 
$227 millions. L'élément principal de ces paiements a été les 
contributions officielles aux pays en voie de développement et 
qui représentent l'aide économique et sociale du Canada 4 ces 
pays. (Ces pays bénéficient également de l'aide d'un certain 
nombre d'organismes privés; les montants versés figurent au 


quarter a substantial contribution was made to Bangla- 
desh in the form of wheat shipments under the Inter- 


mational Assistance Account. A relatively considerable 


amount of assistance in other forms was given under 
this programme to Commonwealth and French-speaking 
African countries, and to Colombo Plan countries. Di- 
rect contributions to Canadian and international orga- 
nizations engaged in social and economic projects in 
developing countries represented about 12% of total 
official contributions. 


Transactions by Area 


Canada's current account deficit of $2,034 mil- 
lion in the first quarter of 1975 represented an in- 
crease of $1,491 million. Geographically, Canada's 
balance on current account weakened with the United 
States and the "other countries" group, while showing 
‘a slight improvement with the United Kingdom. It 
should be noted that taxes withheld have, as in the 
past, not be allocated bilaterally. 


Canadian transactions with the United States in 
goods, services and bilateral transfers resulted in a 
deficit on current account of $1,260 million in the 
first quarter of 1975, up sharply from the deficit of 
$476 million recorded in the corresponding quarter of 
1974. The major element in the deterioration in the 
balance was a fall in the merchandise trade balance, 
which swung from a surplus of $269 million to a def- 
icit of $228 million in the first three months of 1975. 
|/Merchandise exports to the United States rose by $203 
million or 4% to $5,065 million. In the same period, 
merchandise imports reached $5,293 million, up $700 
million or 15% from those of a year earlier. 


Natural gas shipments accounted for more than 
half of the rise in exports. This was partly the re- 
sult of a general increase in the price of natural gas 
to $1 per 1,000 cubic feet on January 1, 1975 follow- 
‘ing a similar price rise by British Columbia in Nov- 
ember 1974. The value of crude petroleum exports in 
‘the first quarter of 1975 registered a slight in- 
erease as higher prices more than offset a 25% de- 
cline in the volume of shipments. An increase of some 
'$90 million occurred in exports of newsprint, while 
smaller increases were recorded for fertilizers, iron 
ores and concentrates and woodpulp. There were de- 
clines in exports of lumber (reflecting weak housing 
activity), automotive products (as automobile sales in 
‘the United States remained in a slump despite a ris- 
|sing trend in consumer expenditures) and copper. 
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| The rise in imports from the United States was 
|broadly based over a number of commodity categories 
|concentrated mainly in the manufactured or end pro- 
ducts section of trade. Automotive products regis- 
tered the largest increase, rising by some $150 mil- 
jlion. Other commodities recording sizeable increas- 
jes included tractors, including engines and parts, and 
coal. 


On non-merchandise trade the deficit with the 
United States widened by $287 million to $1,032 mil- 
lion largely due to an increase of $123 million in the 
deficit on travel. Expenditures of Canadians travel- 
ling to the United States increased by $131 million or 
40Z to $459 million in the first quarter of 1975. 
[Persons travelling by automobile accounted for 60% of 
\the rise in payments. In the same period, travel re- 
ceipts rose by $8 million to $134 million. The def- 
icit balance on "other service" transactions widened 
by $83 million to $343 million mainly due to miscel- 
laneous income transactions. This was largely the re- 
‘sult of a change in the geographical pattern of bank— 
ling operations, which involved a swing from net re- 
jceipts on banking transactions with the United States 
ito a net payment position primarily on account of a 
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poste "Versements 4 des particuliers et institutions"). Au 
cours du trimestre observé, d'importantes livraisons de blé ont 
eté dirigées vers le Bangladesh au titre de l'aide internation- 
ale économique et technique. Une aide appréciable sous d'autres 
formes a été apportée aux pays du Commonwealth, aux pays 
francophones d'Afrique et a ceux du plan de Colombo. Les 
contributions directes aux organismes canadiens et internatio- 
naux s'occupant de projets 4 caractéres sociaux et économiques 
ont représenté environ 12 % de l'ensemble des contributions 
officielles. 


Opérations du compte courant, par région 


Le déficit du compte courant du Canada augmenté de $1,491 
millions au premier trimestre de 1975, pour s'inscrire a $2,034 
millions. Par région, le solde commercial du compte courant 
avec les Etats-Unis et les "autres pays" s'est détérioré, alors 
qu'il se redressait légérement avec le Royaume-Uni. I1 faut 
signaler que les retenues fiscales n'ont pas été réparties 
bilatéralement, comme par le passé. 


Les opérations du Canada avec les Etats-Unis au chapitre 
des biens et des services et des transferts bilatéraux se sont 
soldées au premier trimestre de 1975 par un déficit au compte 
courant de $1,260 millions, ce qui représente une forte hausse 
par rapport au déficit de $476 millions enregistré au trimestre 
correspondant de 1974. Cette dégradation du solde commercial 
s'explique, pour une large part, par la chute du solde du com- 
merce de marchandises qui est passé d'un excédent de $269 mil- 
lions 4 un déficit de $228 millions pendant les trois premiers 
mois de 1975. Les exportations de marchandises vers les Etats- 
Unis ont augmenté de $203 millions, ou de 4 %, pour s'établir 
a $5,065 millions. Au cours de la méme période, les importa- 
tions atteignaient $5,293 millions, soit une progression de 
$700 millions, ou de 15 %, sur celles de 1'annnée derniére. 


Les expéditions de gaz naturel interviennent pour plus 
de la moitié de la hausse des exportations. Ceci s'explique en 
partie par la majoration générale du prix du gaz naturel 4 $1 
les 1,000 pieds cubes au 1° janvier 1975, faisant suite a une 
hausse analogue du prix de ce produit instaurée en novembre 
1974 par la Colombie-Britannique. La valeur des exportations 
de pétrole brut a enregistré une légére hausse au premier tri- 
mestre de 1975, alors que 1'augmentation des prix a plus que 
compensé un recul de quelque 25 Z% du volume des exportations. 
On a observé une hausse d'environ $90 millions des exportations 
de papier journal, accompagnée d'augmentations moindres dans le 
cas des engrais, du minerai de fer et de ses concentrés et de 
la pate de bois. Il y a eu un recul des exportations de scia- 
ges (en raison de la faiblesse de la.construction résidentiel- 
le), des produits de l'automobile (devant la crise persistante 
des ventes d'automobiles, malgré une tendance a la hausse des 
dépenses de consommation) et du cuivre. 


La progression des importations en provenance des Etats- 
Unis a touché, dans l'ensemble, un certain nombre de catégories 
de marchandises, principalement le groupe des produits manufac- 
turés ou produits finis. Les produits de l'automobile ont fait 
ressortir la plus forte hausse, augmentant de quelque $150 mil- 
lions. On a observé d'importantes progressions pour d'autres 
produits, notamment en ce qui concerne les importations de 
tracteurs (moteurs et piéces compris) et de charbon. 


Le déficit des opérations sur invisibles avec les Etats- 
Unis s'est accru de $287 millions pour atteindre $1,032 mil- 
lions, surtout en raison de 1'augmentation de $123 millions du 
déficit au titre des voyages. Au premier trimestre de 1975, 
les dépenses des Canadiens voyageant aux Etats-Unis ont augmen- 
té de $131 millions, ou de 40 2, pour s'établir a $459 millions. 
La hausse des paiements est attribuable dans une proportion de 
60 Z aux personnes voyageant en automobile. Au cours de la 
méme période, les recettes au chapitre des voyages ont augmen- 
té de $8 millions pour se fixer a $134 millions. Le solde 
de déficitaire du compte des "autres services" s'est accru de 
$83 millions pour s'inscrire 4 $343 millions, surtout en rai- 
son des opérations au titre des revenus divers. Cette hausse 
est imputable 4 1'évolution du régime géographique des activi- 
tés bancaires, évolution qui s'est traduite par le passage de 
recettes nettes en paiements nets au titres des opérations 


sharp rise in liabilities. The deficits on interest 
and dividends and freight and shipping transactions 
increased by $57 million and $20 million, respective- 
ly. 


With the United Kingdom, the surplus on current 
account rose from $132 million in the first quarter of 
1974 to $177 million in the same period of 1975. The 
surplus on merchandise trade of $179 million remained 
virtually unchanged whereas the deficit on non-mer- 
chandise transactions fell to a level of $2 million 
from $46 million a year earlier. 


Merchandise exports rose by 20% to $494 million. 
Sizeable increases were recorded for exports of wheat, 
nickel in ores and woodpulp, which were partly offset 
by a reduction in lumber sales. End products were the 
major contributor to the 35% rise in imports to $315 
million. 


The decline in the non-merchandise balance was 
brought about by a $30 million reduction in the ser- 
vices deficit together with a $14 million rise in the 
surplus on bilateral transfers. The fall in the ser- 
vices deficit was largely due to a sharp increase in 
miscellaneous income receipts, while an increase in 
receipts of immigrants' funds accounted for the rise 
in net transfer receipts. 


With all other countries Canada's balance on 
current account was in deficit by $951 million in the 
first quarter of 1975, compared with a deficit balance 
of $199 million in the same period of 1974. The de- 
cline was almost entirely due to a fall in the mer- 
chandise trade balance. An increase of less than 22% 
in merchandise exports of $1,874 million set against a 
44% advance in merchandise imports to $2,508 million 
resulted in a deficit on merchandise trade of $634 
million. This represented a deterioration of more than 
$700 million from the surplus of $101 million recorded 
in the first three months of 1974. Increased imports 
of crude petroleum, mainly from Saudi Arabia, Iran, 
Peoples' Democratic Republic of Yemen and the United 
Arab Emirates, accounted for half of the rise in the 
value of imports from this group of countries. Subs- 
tantial increases were also recorded in imports from the 
EEC (excluding the United Kingdom) and Japan. Exports 
to Japan registered a decline of 30%, largely due to a 
reduction of some $100 million in shipments of copper 
in ores and concentrates. Exports of wheat, which were 
adversely affected by strikes in Canadian ports, de- 
clined in volume by 29Z from the level of a year 
earlier. This accounted for the greater part of a drop 
of about $100 million in value of wheat exports. 


On non-merchandise transactions the deficit with 
all other countries rose by $17 million to $317 mil- 
lion. Among the service transactions, enlarged de- 
ficits were recorded on travel, freight and shipping 
and interest and dividends which were largely offset 
by a decline in net payments on "other service" trans- 
actions. Unilateral transfers resulted in a deficit 
of $89 million, up $13 million from a year earlier. 
A $23 million increase in net receipts of inheritances 
and immigrants’ funds was more than offset by rise in 
official contributions. At $123 million in the first 
quarter of 1975, the value of Canada's aid to develop- 
ing countries was up $34 million from a year earlier. 
The rise in official contributions was more than ac- 
counted for by aid to countries in the Colombo and 
Special Commonwealth Africa plans. 
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bancaires avec les Etats-Unis, surtout Aa cause de 1'accroisse- 
ment appréciable des engagements. Le déficit au titre des 
intéréts et des dividendes et celui des transports ont augmen- 
té respectivement de $57 et $20 millions. 


L'excédent du compte courant avec le Royaume-Uni a aug- 
menté, passant de $132 millions au premier trimestre de 1974 a 
$177 millions pour la période correspondante de 1975. L'excé-— 
dent au chapitre du commerce de marchandises de $179 millions 
est demeuré pratiquement inchangé, alors que le déficit des 
opérations sur invisibles passait de $46 millions un an plus 
t6t a $2 millions. 


Les exportations de marchandises ont augmenté de 20 2% 
pour s'établir a $494 millions. Des hausses appréciables ont 
été observées pour les exportations de blé, de nickel en minerai 
et de pate de bois, hausses qui ont été partiellement compen- 
sées par un ralentissement des ventes de sciages. Les produits 
finis ont été la principale cause de la hausse de 35 % des im- 
portations, lesquelles se sont établies a $315 millions. 


La diminution du solde des opérations sur invisibles est 
la conséquence de la réduction du déficit au chapitre des ser- 
vices et d'une augmentation de $14 millions de l'excédent au 
titre des transferts bilatéraux. Ce recul du déficit dans le 
cas des services s'explique en gros par la forte hausse des 
recettes au chapitre des revenus divers, alors que la hausse 
des recettes provenant des capitaux des immigrants explique 
l'augmentation des recettes nettes au chapitre des transferts. 


Le solde du compte courant du Canada avec tous les autres 
pays accusait un déficit de $951 millions au premier trimestre 
de 1975, contre un solde déficitaire de $199 millions au cours 
de la période correspondante de 1974. Cette détérioration est 
attribuable dans sa quasi-totalité, a un fléchissement du sol- , 
de du commerce de marchandises. En effet, les exportations ont 
augmenté de moins de 2 % pour s'inscrire a $1,874 millions 
tandis que les importations progressaient de 44 Z pour attein- 
dre $2,508 millions, entrainant un déficit de $634 millions au 
chapitre du commerce de marchandises. Ce déficit représente 
un revirement de plus $700 millions par rapport a 1'excédent 
de $101 millions enregistré au cours des trois premiers mois 
de 1974. L'augmentation des importations de pétrole brut, sur- 
tout en provenance de 1'Arabie saoudite, de 1'Iran, de la Ré- 
publique populaire du Yemen et des Emirats arabes unis, est 
intervenue pour la moitié de la hausse en valeur des importa- 
tions en provenance de ce groupe de pays. Des progressions 
appréciables des importations auprés de la C.E.E. (a 1'excep- 
tion du Royaume-Uni) et du Japon ont également été observées. 
Les exportations vers le Japon ont fléchi de 30 %, surtout en 
raison de la réduction de quelque $100 millions des expédi- 
tions de minerai de cuivre et de ses concentrés. Les expor- 
tations de blé, qui se sont ressenties des gréves dans les 
ports canadiens, ont diminué de 29 Z% en volume par rapport au 
niveau de l'année derniére. Ce recul explique dans une large 
mesure la baisse de $100 millions de la valeur des exporta- 
tions de blé. 


En ce qui concerne les opérations sur invisibles, le dé- 
ficit avec tous les autres pays a augmenté de $17 millions pour 
s'établir 4 $317 millions. S'agissant des opérations au titre 
des services, on a observé un accroissement de déficit au cha- 
pitre des voyages, des transports et des paiements sous forme 
d'intéréts et de dividendes, accroissement qui a été compensé 
dans une large mesure par un recul des paiements nets au titre 
des opérations sur les "autres services". Les transferts uni- 
latéraux se sont soldés par un déficit de $89 millions, soit 
une hausse de $13 millions depuis l'année derniére. L'augmen- 
tation de $23 millions des recettes nettes au titre des succes- 
sions et des capitaux des immigrants a été plus que compensée 
par la hausse des contributions officielles. La valeur de 
l'aide canadienne aux pays en voie de développement a atteint 
$123 millions au premier trimestre de 1975, soit une hausse de 
$34 millions par rapport 4 l'année derniére. La hausse des 
contributions officielles n'a pas été aussi importante que 
l'aide fournie aux pays du plan de Colombo et des plans spé- 
ciaux dans le cas de 1'Afrique du Commonwealth. 


Capital Movements 


Substantial inflows of short-term capital 
through the money market and banking systems were aug- 
mented by a record volume of new issues of Canadian 
securities to produce net capital inflows of some $2 
billion in the first quarter. This unprecedented 
quarterly inflow was comprised of capital movements in 
long-term forms of $405 million and of capital move- 
ments in short-term forms of $1,592 million. 
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Mouvements de capitaux 


D'importantes entrées de capitaux a court terme emprun- 
tant les voies du marché monétaire et du systéme bancaire se 
sont trouvées gonflées par un volume record de nouvelles émis- 
sions de valeurs canadiennes, ce qui devait laisser une entrée 
nette de capitaux de quelque $2 milliards au premier trimestre. 
Cette entrée trimestrielle sans précédent se composait de mou- 
vements de capitaux 4 long terme de $405 millions et de capi- 
taux 4 court terme de $1,592 millions. 


Capital Movements(1) 


Mouvements de capitaux(1) 


1974 1975 
1973 1974 
Ill IV I 


Item Détail 
$'000,000 
Direct investment in Canada ....../+ 155] + 30]/+ 85]+ 165] + 65} + 725] + 435] Investissements directs au Canada 
Direct investment abroad .........|—145|— 155] -— 360} + 15] —- 85|— 775|— 645] Investissements directs 4 1'étranger 
Portfolio transactions ...........]| + 647 | + 286] + 314] + 613] + 591] + 665] + 1,860] Commerce des valeurs mobiliéres 
Other capital movements in long- — 163) — 212|}- 170/—189}- 166] — 242} — 734| Autres opérations en capital a long 
| term forms. terme. 
Resident holdings of foreign cur- | + 474] — 231} + 54/— 41]+ 346/-— 506| + 256] Avoirs des résidents en devises 
rencies. étrangéres. 
Non-resident holdings of Canadian | + 56]— 80/+129|]+ 10/+ 334] +116} + 115] Avoirs des non-résidents sur le 
_ short-term paper. Canada sous forme d'effets a court 
; terme. 
Other capital movements in short- | — 154] + 545] — 268] +257] + 912]-— 468] + 380] Autres opérations en capital 4 court 
| terms forms(2). terme(2). 
| Net capital movements .......... | + 870] + 183] — 216] + 830] + 1,997] — 485] + 1,667 Mouvements nets de capitaux 


The tone of capital markets in Canada was for 
the most part buoyant, as stock prices moved substan- 
cially higher after bottoming out in December, and 
(Interest rates continued to drop sharply at the begin- 
ving of the year before levelling off thereafter. 

(his increase in investor confidence parallelled fi- 
lancial developments in the United States where, how- 
3ver, a somewhat easier stance by monetary authorities 
tontributed to interest differentials favouring in- 
restment in Canada throughout the quarter. 


Inflows were particularly heavy through the 
panking system, as the net foreign currency position 
o£ Canadian chartered banks with non-residents gave 
tise to net inflows of $370 million in the firt quar- 
‘er, compared with net outflows of $381 million in the 
fourth quarter of 1974. Similarly, non-residents in- 
treased their holdings of Canadian dollar deposits, 
jiving rise to net inflows of $166 million. Heavy in- 
-lows of funds also occurred through the Canadian 
qoney market with transactions in finance company pa- 
yer and "other" short-term paper (i.e. obligations of 
»anks, mortgage loan companies and junior levels of 
sovernment) alone providing net capital inflows in 
xcess of $300 million. Other short-term capital 
lovements, which include the balancing item for un- 
dentified transactions in the balance of payments, 
vere also unusually high, producing net inflows of 
3840 million. 


(1) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 


duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation 
| des avoirs sur 1'étranger, ou une diminution des engagements envers les non-résidents. 
(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 


Le comportement des marchés de capitaux au Canada au 
cours du trimestre observé a été la plupart du temps trés ac- 
tif, alors que le cours des actions augmentait de facgon appré- 
ciable, aprés étre passé par un creux en décembre, et que les 
taux d'intérét continuaient de baisser sensiblement au début de 
l'année pour se stabiliser par la suite. Ce regain de confian- 
ce de la part des investisseurs est allé de pair avec un 
renouveau des activités financiéres aux Etats-Unis, ou cepen- 
dant les autorités monétaires ont adopté une attitude plus 
souple, ce qui s'est traduit par l'apparition de taux diffé- 
rentiels favorisant le Canada pendant tout le trimestre. 


Les entrées ont été particuliérement importantes dans 
tout le systéme bancaire, car la position nette en devises 
étrangéres des banques 4 charte canadiennes auprés des non-rési- 
dents a donné lieu 4 des entrées nettes de $370 millions au 
premier trimestre, contre des sorties nettes de $381 millions 
au quatriéme trimestre de 1974. De méme, les non-résidents ont 
accru leurs avoirs sous forme de dépdts en dollars canadiens, 
ce qui s'est traduit par des entrées nettes de $166 millions. 
De trés importants mouvements de capitaux ont été observés sur 
le marché monétaire canadien, alors que les opérations sur les 
effets des sociétés de financement et des "autres" effets a 
court terme (engagements des banques, des sociétés de préts 
hypothécaires et des administrations provinciales et municipa- 
les) se soldaient a elles seules par des entrées nettes de ca- 
pitaux de plus de $300 millions. Les autres mouvements de ca- 
pitaux 4 court terme, qui comprennent le poste comptable des 
opérations non identifiées de la balance des paiements, ont 
atteint un niveau exceptionnellement élevé, produisant des 
entrées nettes de $840 millions. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 


1973 | 1974 Détail 


Item 
$'000,000 
Actually movements (inti etelevel-/oter= « +494] — 51 = 131 + 604 + 405 + 373 | + 916] Mouvement réel 
Adjusted to reflect timing of + S44n | ete OS + 141 im Shs} + 268 + 487] + 929] Aprés ajustement destiné 4 tenir 


security offerings. 


The record volume of new Canadian issues sold 
abroad (much of which was offered in earlier periods) 
more than offset the outward movement of capital aris- 
ing from most other categories of long-term capital 
transactions. Outflows for the retirement of Canadian 
securities held by non-residents and purchases by 
Canadians of new issues of foreign securities were 
higher than normal, while the net inflow for foreign 
direct investment in Canada more than halved to $65 
million. 


The heavy influx of capital served to sustain 
the exchange value of the Canadian dollar relatively 
well for most of the quarter, in spite of the large 
demand for foreign currency associated with Canada's 
growing trade deficit. 


Direct Investment 


Net inflows for foreign direct investment in 
Canada amounted to $65 million during the first quart- 
er of 1975. This continued the pattern evident 
through much of 1974 of a lower rate of direct invest- 
ment inflows than in recent years. The data on direct 
investment in Canada are prepared, however, on a net 
basis, and included in the first quarter figures are 
outflows relating to the disposal of American Tele- 
phone and Telegraph Company's investment in Bell Can- 
ada. This and other identified transactions not con- 
tributing to increases in capital formation in Canada, 
such as changes in the ownership of existing assets or 
the refinancing of existing obligations, gave rise to 
outflows of some $93 million in the first quarter. 


Geographically, there were net outflows of some 
$60 million to the United Kingdom for the reduction of 
direct investment in Canada, and net inflows in excess 
of $100 million from the United States and of some $20 
million from all other countries. Industrially, the 
largest increases in direct investment were in mining 
and manufacturing, while a substantial decline was 
registered in foreign direct investment in utilities, 
reflecting the Bell Canada transaction. 


Canadian direct investment abroad gave rise to a 
net outflow of $85 million in the first quarter, a 
turnaround from the small net inflow recorded in the 
fourth quarter of 1974. As in the previous quarter, 
inflows for the reduction of Canadian direct invest- 
ment abroad were significant. In the petroleum and 
natural gas industry there was a large net inflow 
which was, however, offset by contrary movements for 
new investment abroad. Geographically, a net inflow 
of $50 million from the United Kingdom was more than 
offset by net outflows of some $100 million to the 
United States and about $35 million to other coun- 
tries. 


compte des périodes ot les 
valeurs ont été offertes. 


Le volume record de nouvelles émissions canadiennes ven- 
dues 4 1'étranger (dont la majeure partie a été offerte aupara- 
vant) a plus que compensé les mouvements de sens contraire de 
fonds en provenance d'autres catégories d'opérations sur capi- 
taux a long terme. Les sorties au chapitre des remboursements 
de valeurs canadiennes détenues par des non-résidents et les 
achats de nouvelles émissions étrangéres par des Canadiens 
étaient supérieures 4 la normale, tandis que l'entrée nette au 
titre des investissements directs étrangers au Canada diminuait 
de plus de moitié 4 $65 millions. 


Les importantes entrées de capitaux ont permis au dollar 
canadien de suivre un cours relativement favorable tout au 
long du trimestre observé, en dépit d'une forte demande de de- 
vises étrangéres en rapport avec l'accroissement du déficit 
commercial canadien. 


Investissements directs 


Les entrées nettes au titre des investissements directs 
étrangers au Canada ont totalisé $65 millions au premier tri- 
mestre de 1975. Ce mouvement s'inscrit dans le ralentissement 
du taux de croissance des investissements directs étrangers qui 
était apparu en 1974 par rapport aux années précédentes. Les 
données sur les investissements directs au Canada sont cepen- 
dant établies sur une base nette, et la statistique trimes- 
trielle tient compte des sorties de capitaux reliées a la li- 
quidation de la participation de 1'American Telephone and 
Telegraph Company's dans la société Bell Canada. Ces opérations 
et celles qui n'ont pas contribué a la formation de capital au 
Canada, comme les changements de propriété des actifs existants 
ou le refinancement d'engagements existants, se sont soldées 
par des sorties nettes de quelque $93 millions au premier tri- 
mestre. 


Par région, il y a eu des sorties nettes de quelque $60 
millions vers le Royaume-Uni, en raison du ralentissement des 
investissements directs au Canada, et des entrées nettes de 
plus de $100 millions en provenance des Etats-Unis et de quel- 
que $20 millions de tous les autres pays. Par industrie, c'est 
vers les mines et la fabrication que s'est dirigée la plus 
grande part de la hausse des investissements directs étrangers, 
alors qu'on observait un recul appréciable dans le cas des ser- 
vices publics, en raison de la transaction touchant la société 
Bell Canada. 

Les investissements directs canadiens 4 1'étranger se 
sont soldés par une sortie nette de $85 millions au premier 
trimestre, soit un revirement par rapport a la petite entrée 
nette enregistrée au quatriéme trimestre de 1974. Comme au 
trimestre précédent, les entrées attribuables a la réduction 
des investissements directs canadiens a l1'étranger ont été ap- 
préciables. Il y a eu une importante entrée nette dans le cas 
du secteur du pétrole et du gaz naturel, entrée qui a été ce- 
pendant effacée par des mouvements de sens opposé au chapitre 
des nouveaux investissements 4 l'étranger. Par région, l'entré 
nette de $50 millions en provenance du Royaume-Uni a été plus 
que compensé par les sorties nettes de quelque $100 millions 
vers les Etats-Unis et d'environ $35 millions vers les autres 
pays. 


Security Transactions 


In the first quarter of 1975, transactions be- 
tween Canada and the rest of the world in all types of 
long-term portfolio securities resulted in a net in- 
flow of $591 million, down from a net inflow of $613 
million in the fourth quarter of 1974. Although sales 
of new Canadian issues were the highest ever record- 
ed, net outflows for all other types of transactions, 
except the retirement of foreign securities, led to 
the lower net inflow. 


Millions of/de dollars 
800 
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Opérations sur valeurs mobiliéres 


Les opérations sur toutes les valeurs mobiliéres de por- 
tefeuille 4 long terme entre le Canada et le reste du monde se 
sont soldées par une entrée nette de $591 millions, moins im- 
portante que celle de $613 millions observée au quatriéme tri- 
mestre de 1974. Méme si les ventes de nouvelles émissions ca- 
nadiennes ont été les plus élevées jamais enregistrées, les 
sorties nettes relatives 4 tous les autres types d'opérations, 
a l'exception des remboursements au chapitre des valeurs étran- 
géres, se sont néanmoins soldées par l'entrée moins importante 
mentionnée plus haut. 


Portfolio Security Transactions 
Opérations sur portefeuille de valeurs 


Millions of/de dollars 


Canadian Securities 800 
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1972 1973 


Trade in outstanding Canadian securities result- 
ed in a net outflow of $38 million in the first quar- 
‘ter after a net outflow of $72 million in the fourth 
quarter of 1974. The strengthening of stock market 
prices in the first quarter contributed to a lower net 
outflow of $24 million from transactions in outstand- 
ing stocks compared to a net outflow of $97 million in 
the fourth quarter. There was a swing to a net out- 
flow of $14 million in outstanding bonds from a net 
inflow of $25 million recorded in the previous quar- 
ter. On a monthly basis there was a steady increase in 
the value of transactions in all outstanding Canadian 
securities in the first quarter. A decline in March 


in the total value of transactions in outstanding 
equities from the level recorded in February was con- 
comitant with a weakening in stock prices in that 
month. 


1974 Iie 


Le commerce des valeurs mobiliéres canadiennes en cours 
a laissé une sortie nette de $38 million au premier trimestre, 
contre une sortie nette de $72 millions au quatriéme trimestre 
de 1974. Le raffermissement des cours sur les bourses de 
valeurs au premier trimestre a été 4 l'origine d'une sortie 
nette moins importante ($24 millions) au chapitre des opérations 
sur les actions en cours, que celle de $97 millions enregistrée 
au quatriéme trimestre de 1974. On a observé un revirement au 
chapitre des opérations sur les obligations en cours qui, d'une 
entrée nette de $25 millions le trimestre précédent, ont laissé 
une sortie nette de $14 millions au cours du trimestre observé. 
Il y a eu une hausse mensuelle soutenue de la valeur des opé- 
rations sur toutes les valeurs mobiliéres canadiennes en cours 
au premier trimestre. Le recul de la valeur totale des opéra- 
tions sur les actions en cours observé en mars par rapport a 
février correspondait a un repli du cours des actions pendant 
cette période. 


New Issues of Canadian Bonds Sold to United States Residents 


= . * . * * = * 4 . 
Nouvelles émissions d'obligations canadiennes vendues aux résidents des Etats-Unis 


1973 1974 Détail 
$'000, 000 
BEOGINGS het. ese ree ee be 442 515 594 286 606 1,076 1,837 | Offertes 
Bemivyeries .......6 Bocas 592 358 B22 552 743 962 1,824 | Livrées 
Beeinvered (1) sacs sss ccs 157 314 586 320 183 318 320 | Non livrées(1) 


(1) At end of period. — A la fin de la période. 


At $892 million sales of new Canadian issues 
surpassed the high recorded in the previous quarter of 
$850 million. Of this amount $209 million were deliv- 
eries of offerings made prior to the first quarter. 
Sales of provincial government direct and guaranteed 
issues made up over three quarters of this total. 

Over 80% of all new issues were sold to the United 
States with only 11% being sold to areas other than 
the United States, United Kingdom or Europe. This is 
in contrast to the fourth quarter of 1974 when 65% of 
new issues were sold to the United States and about 
one third of all new issues were placed in Middle East 
nations. New Canadian issues denominated in United 
States dollars increased from about 74% of total sales 
to non-residents in the fourth quarter of 1974 to 81% 
in the first quarter of 1975 reflecting the placement 
of the majority of issues abroad in the United States. 
Only 15% of new issues were denominated in Canadian 
dollars. 


Estimated retirements of Canadian issues held by 
non-residents amounted to $228 million, up from $150 
million in the fourth quarter. Included in the re- 
demptions were provincial direct and guaranteed issues 
of $148 million, municipal issues of $21 million and 
corporate issues of $59 million. Over three quarters 
of the retirements were to residents of the United 
States. 


Trade in outstanding foreign securities result- 
ed in a net outflow of $11 million, up from a net 
outflow of $7 million in the fourth quarter 1974. Net 
purchases of foreign bonds and foreign stocks were $3 
million and $8 million, respectively. Purchases of 
new foreign security issues were $27 million, up from 
$11 million in the fourth quarter of 1974. Retire- 
ments of foreign securities held by residents of 
Canada were unchanged from the fourth quarter of 1974 
at $3 million. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
consists largely of: payments of regular assessments by 
the international organizations of which Canada is a 


member, official contributions, intergovernmental loans, 


subscriptions to the capital of investment agencies and 
the extension of export credits. Assessments and 
contributions both form a part of Canada's payments on 


current account, while other transactions, to the extent 


that they give rise to claims on non-residents, are 
mainly reflected in capital movements in long-term 
forms. Aid to oil importing countries provided through 
the International Monetary Fund is, however, included 
in Canada's international reserves and does not appear 
in the capital account. 


Development assistance outflows in the form of 
soft loans, advances and subscriptions from the 
Canadian government to developing countries and inter- 
national development agencies totalled $100 million in 
the first quarter 1975, down $32 million from the 
previous quarter. Of this total $85 million, which 
represented a substantial increase of $22 million on 


the previous quarter, was for bilateral loans; countries 


in Africa and Asia received approximately 50% and 427 
of this total. Advances and subscriptions to inter- 
national agencies amounted to $16 million, down $54 
million from the previous quarter. 


Transactions arising from the financing of medium 
and long-term credits extended directly or indirectly 
at the risk of the Canadian government, during the 
first quarter led to a net capital outflow of $98 
million, down $26 million from the outflow recorded in 
the previous quarter; this quarter is down from the 
unusually high outflows recorded in the last three 
quarters. Gross credits extended for exports amounted 
to $182 million, of which only $62 million were for 
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Les ventes de nouvelles émissions canadiennes ($892 mil- 
lions) ont dépassé le sommet de $850 millions enregistré le 
trimestre précédent. De ce montant, $209 millions se compo- 
saient de livraisons de valeurs mobiliéres effectuées avant le 
premier trimestre. Les ventes d'émissions provinciales direc- 
tes et garanties sont intervenues pour plus des trois quarts de 
ce total. Plus de 80 % de toutes les nouvelles émissions ont 
été vendues aux Etats-Unis, et seulement 11 % dans des régions. 
autres que les Etats-Unis, le Royaume-Uni ou l'Europe. Cette 
situation contraste avec celle du quatriéme trimestre de 1974, 
alors que 65 % des nouvelles émissions étaient vendues aux 
Etats-Unis, et un tiers environ aux pays du Moyen-Orient. Les 
ventes de nouvelles émissions canadiennes libellées en dollars 
américains aux non-résidents ont augmenté, puisqu'elles repré- 
sentaient environ 74 Z au quatriéme trimestre de 1974 et 81 % 
au premier trimestre de 1975; ces chiffres indiquent que la 
majeure partie des émissions vendues a 1‘étranger ont été 
placées aux Etats-Unis. Seulement 15 % des nouvelles émissions 
étaient libellées en dollars canadiens. 


Les remboursements estimés d'émissions canadiennes déte- 
nues par des non-résidents se sont élevés a $228 millions, con 
tre $150 million au quatriéme trimestre de 1974. Ces rembour- 
sements comprennent des émissions provinciales directes et ga- 
ranties de $148 millions, des émissions municipales de $21 
millions et des émissions de sociétés de $59 millions, Plus 
des trois quarts sont allés 4 des résidents des Etats-Unis. 


Le commerce des valeurs mobiliéres étrangéres en cours 
a laissé une sortie nette de capitaux de $11 millions, plus 
élevée que celle de $7 millions enregistrée au quatriéme tri- 
mestre de 1974. Les achats nets d'obligations et d'actions 
étrangéres ont totalisé respectivement $3 millions et $8 mil- 
lions. Les achats de nouvelles émissions de valeurs étrangeé- 
res se sont élevés 4 $27 millions, contre $11 millions au qua- 
triéme trimestre de 1974. Les remboursements de valeurs mobi- 
liéres étrangéres détenues par des résidents canadiens sont 
demeurés inchangés, a $3 millions, par rapport au quatriéme 
trimestre de 1974. 


Autres mouvements de capitaux a long terme 


L'aide A 1'étranger consentie par le gouvernement cana- 
dien se compose principalement de paiements réguliers aux or- 
ganismes internationaux dont le Canada fait partie, de contri- 
butions officielles, de préts intergouvernementaux, de souscri 
tions au capital social d'organismes de placements et de crédi 
a l'exportation. Les cotisations et les contributions font 
partie des paiements du Canada au compte courant, alors que 
les autres opérations, dans la mesure ot elles donnent lieu 4 
des créances sur les non-résidents, se traduisent principale- 
ment dans les mouvements de capitaux 4 long terme. L'aide aux 
pays importateurs de pétrole fournie grace au Fonds monétaire 
international figure, toutefois, dans les réserves internatio- 
nales du Canada et n'apparait pas au compte de capital. 


Les sorties au titre de l'aide au développement sous la 
forme de préts de faveur, d'avances et de souscriptions du 
gouvernement canadien aux pays en voie de développement et aux 
organismes internationaux de développement ont totalisé $100 
millions au premier trimestre de 1975, ce qui représente une 
baisse de $32 millions par rapport au trimestre précédent. De 
ce total, $85 millions, représentant une hausse substantielle 
de $22 millions sur le trimestre précédent, ont pris la forme 
de préts bilatéraux; les pays de 1'Afrique et de 1'Asie ont 
recu respectivement environ 50 % et 42 2 de ce total. Les 
avances et les souscriptions aux organismes internationaux se 
sont élevées 3 $16 millions, soit une baisse de $54 millions 
par rapport au trimestre précédent. 


Les opérations relatives au financement des crédits 4a 
l'exportation 4 moyen et a long terme consentis directement ou 
indirectement aux risques du gouvernement canadien ont 
laissé au cours du premier trimestre une sortie nette de capi- 
taux de $98 millions, soit $26 millions de moins que le trimes 
tre précédent; les sorties de capitaux au cours du trimestre 
observé sont inférieures a celles exceptionnellement élevées, 
observées au cours des trois derniers trimestres. Les crédits 
officiels bruts consentis aux exportations ont totalisé $182 


exports of grain; this represented a decrease of $93 
million from the fourth quarter 1974 level of advances 
for grain sales. Gross credits extended for exports 
other than grains amounted to $120 million, up $17 
million from the level of the previous quarter. 


The remaining capital movements in long-term forms 
which include bank and other long-term loans, mortgage 
investments and movements of insurance funds led to a 
net capital inflow of $32 million down $5 million from 
the net inflow of the previous quarter. 
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millions, dont seulement $62 millions étaient destinés aux 
exportations de céréales; ce montant est donc inférieur de 

$93 millions 4 celui des avances consenties au chapitre de la 
vente de céréales au quatriéme trimestre de 1974. Les crédits 
officiels bruts consentis pour les exportations autres que les 
Sey og se sont élevés 4 $120 millions, soit $17 millions de 
plus qu'au trimestre précédent. 


Les autres mouvements de capitaux 4 long terme, qui com- 
prennent les préts bancaires et autres préts a long terme, les 
placements hypotécaires et les mouvements des fonds d'assuran- 
ce, se sont soldés par ume entrée nette de capitaux de $32 mil- 
lions, ce qui représente une baisse de $5 millions sur celle 
du trimestre précédent. 
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(1) All rates are shown as at end or near end of month. 
| Interest rates are based on: 


1975 


(3) Corporate bonds industrial index (Moody’s). 

(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 

(5) Eurodollar 90-day deposits in London. 


discount basis). 
(7) Finance company paper, 90-day. 
| (8) Short-term paper, 90-day. 
| Sources: 
| World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 


Capital Movements in Short-term Forms 


In the first quarter, a decrease in the net 
‘foreign currency asset position of Canadian chartered 
banks on non-residents (including their foreign 
‘branches) led for the first time since the first quarter 
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| (2) International bond yields of German mark issues of United States companies. 


(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
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(1) Tous les taux s’appliquent 4 la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L’index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots 4 90 jours en eurodollars 4 Londres. 
(6) Le papier 4 90 jours des sociétés de commerce (taux ramené d’un départ 4 360 
jours au rendement réel 4 365 jours). 
(7) Le papier a 90 jours des sociétés de financement. 
(8) Papier 4 court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux. 


Mouvements de capitaux a court terme 


Au premier trimestre, une baisse de la position nette en 
devises étrangéres des banques canadiennes 4 charte vis-a-vis 
des non-résidents (y compris les succursales étrangéres) a 
laissé pour la premiére fois depuis le premier trimestre de 


1973 to a net inflow of capital. This inflow which 
amounted to $370 million represented a swing of $751 
million from the net outflow recorded in the previous 
quarter. On a geographical basis, there were net 
inflows of $467 million and $56 million from the United 
States and the United Kingdom respectively which was 
partly offset by a net outflow of $153 million to other 
countries. 


Chartered bank operations in foreign currencies 
with Canadian residents led to a decrease of $887 
million in the net foreign currency liability position 
vis-a-vis residents. There was for the third consec- 
utive quarter a reduction in the swapped deposits 
which was augmented by a decline in other deposits in 
foreign currencies. This decrease in deposits can be 
linked to both the decrease in the interest paid on 
these deposits and to the termination on January iS}p 
1975 of the "Winnipeg Agreement" which constrained the 
banks' ability to attract large blocks of short-term 
Canadian dollar deposits. 
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1973 une entrée nette de capitaux. Cette entrée de $370 mil- 
lions représente un revirement de $751 millions par rapport a 

la sortie nette enregistrée au trimestre précédent. Par région, 
il y a eu des entrées nettes de $467 millions et de $56 millions 
respectivement en provenance des Etats-Unis et du Royaume-Uni, 
entrées qui ont été partiellement effacées par ume sortie nette 
de $153 millions vers les autres pays. 


Les opérations de change des banques a charte avec des ré- 
sidents canadiens se sont traduites par un recul de $887 mil- 
lions de leur position nette en devises étrangéres vis-a-vis 
de ces derniers. Pour le troisiéme trimestre de suite, il y a 
eu une réduction des dép6ts swap qui s'est trouvée renforcée 
par une baisse des autres dép6ts en devises étrangéres. Cette 
diminution peut @tre reliée a une baisse des intéréts payés sur 
ces dépéts et a 1l'expiration, le 15 janvier 1975, de 1'"Accord 
de Winnipeg" qui limitait la capacité des banques a attirer 
d'importants blocs de dépéts 4 court terme de dollars canadiens. 


Resident Holdings of Foreign Currencies 
Avoirs des résidents en devises étrangéres 


Millions of/de dollars 


Millions of/de dollars 
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Changes in Canadian non-bank holdings of foreign 
currency assets led for the first time since the second 
quarter 1973 to a net outflow of capital amounting to 
$24 million, a swing of $364 million from the net 
inflow of the previous quarter. The major change from 
the previous six quarters was the absence of an inflow 
to decrease Canadian holdings of United States dollar 
assets in the United Kingdom as such holdings has been 
virtually eliminated. On a geographical basis, there 
was an inflow of $21 million from the United States and 
an outflow of $45 million to the United Kingdom; this 
latter movement was accounted for by an increase of 
$85 million in total Canadian holdings of bearer short- 
term banking paper and non-United States dollar, non- 
sterling claims which was partially offset by an inflow 
of $37 million due to a reduction in gold assets held 
in the United Kingdom. 
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1974 1975 


Les variations des avoirs non bancaires canadiens de de- 
vises étrangéres se sont soldées pour la premiére fois depuis 
le deuxiéme trimestre de 1973 par une sortie nette de capitaux 
de $24 millions, soit un revirement de $364 millions par rapport 
a l'entrée nette du trimestre précédent. Le principal change- 
ment observé par rapport aux six trimestres précédents est 
l'absence d'une entrée devant réduire les avoirs canadiens de 
dollars américains au Royaume-Uni, puisque ces avoirs ont été 
pratiquement éliminés. Par région, on a observé une entrée de 
$21 millions en provenance des Etats-Unis et ume sortie de $45 
millions vers le Royaume-Uni; ce dernier mouvement est imputa- 
ble A une hausse de $85 millions du total des avoirs canadiens 
sous forme de certificats de dép6t au porteur et des avoirs au- 
tres que les créances en dollars américains et en livres ster- 
ling, hausse qui a été partiellement effacée par une entrée de 
$37 millions, conséquence de la réduction des actifs or détenus 
au Royaume-Uni. 


Changes in non-resident holdings of Canadian 
dollar deposits led to a net capital inflow of $166 
million, in the first quarter, down $242 million from 
the unusually high inflow recorded in the previous 
quarter. An increase in non-resident Canadian dollar 
deposits at chartered banks mainly from countries of 
'the Western Hemisphere and Middle East represented an 
inflow of $177 million. 


Holdings by international agencies of Government 
of Canada demand notes decreased, leading to a net 
capital outflow of $8 million. These non-interest 
bearing, non-negotiable notes are issued as part of 
Government of Canada loans and subscriptions to inter- 
National agencies and are encashed by the recipient 
organizations as the funds are required. 


Trading with non-residents in money market in- 
struments (Government of Canada treasury bills, 
commercial paper, finance company paper and other short-— 
term paper) led to a substantial capital inflow of 
$334 million, up $324 million from the net inflow of 
the previous quarter. The volume of gross sales and 
gross purchases amounted to $2,449 million and $2,115 

million, respectively, of which approximately 95% were 
with the United States. These short-term capital flows 
are motivated in part by interest rate differentials 
between Canada and other countries, with the United 
States being the principal partner. In both Canada 

and the United States, interest rates declined sharply 
in January, and levelled off afterward; a slight rise 
was noticeable at the very end of the quarter. However, 
interest differentials remained for most of the quarter 
in favour of Canadian paper and were generally rein- 
forced by the slight discount on forward exchange rate 
for the United States dollar which prevailed through 
most of the first quarter. 

Transactions in Government of Canada treasury 
bills led to a net inflow of $24 million, down $9 
million from the inflow of the previous quarter. Ona 
‘geographical basis, there were net inflows of $26 
million and of $4 million from the Unites States and 
other countries, respectively and a net outflow of $6 
million to the United Kingdom. These unusually 
substantial transactions with the United States were 
based on covered interest differentials which favoured 
investment in Canadian treasury bills for most of the 
quarter. 


Trading in commercial paper led to a net capital 
inflow of $5 million, a swing of $9 million from the 
met outflow of the previous quarter; this inflow was 
totally attributable to transactions with the United 
States. 

Trading in finance company paper led to a net 
capital inflow of $151 million, a substantial swing of 
$182 million from the net outflow of the previous 
quarter. On a geographical basis, there was a net in- 
flow of $157 million from the United States and net 
joutflows of $1 million and $5 million to the United 
Kingdom and to other countries. For the whole of the 
first quarter, the covered interest differential 
between Canada and the Unites States was in favour of 
investment in Canadian finance company paper. 


Transactions in other short-term paper led to a 
net capital inflow of $154 million, up $142 million from 
the previous quarter with inflows from the United States 
more than accounting for the total. Direct and 
guaranteed notes of junior governments (i.e. provinces 
and municipalities) accounted for $66 million of the 
et inflow and short-term paper of other financial 
corporations (which include, among others, Canadian 
affiliates of foreign banks) for $72 million. 


Transactions in other finance company obligations, 
which are made up of borrowings from non-resident banks 
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Les variarions des avoirs des non-résidents sous forme 
de dép6ts en dollars canadiens ont laissé une entrée nette de 
$166 millions au premier trimestre, soit une baisse de $242 
millions par rapport A l'entrée nette exceptionnellement élevée 
enregistrée au trimestre précédent. La hausse des dépéts en 
dollars canadiens des non-résidents dans les banques 4 charte, 
surtout ceux des pays de 1'hémisphére ouest et du Moyen-Orient, 
a donné lieu 4 une entrée de $177 millions. 


Les avoirs des organismes internationaux sous forme d'ef- 
fets 4 vue du gouvernement canadien ont diminué, laissant une 
sortie nette de capitaux de $8 millions. Ces billets qui ne 
portent pas intérét et ne sont pas négociables sont émis dans 
le cadre des préts et des souscriptions du gouvernement du Ca- 
nada aux organismes internationaux et sont encaissés par les 
organismes bénéficiaires au fur et A mesure que les besoins en 
capitaux se font sentir. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement canadien, effets commerciaux, effets des 
sociétés de financement et autres effets 4 court terme) s'est 
soldé par une entrée appréciable de capitaux de $334 millions, 
ce qui représente une hausse de $324 millions sur l'entrée nette 
du trimestre précédent. Le volume des ventes brutes et des 
achats bruts s'est élevé 4 $2,449 millions et 4 $2,115 millions 
respectivement, dont environ 95 % avec les Etats-Unis. Ces 
mMouvements de capitaux a court terme s'expliquent en partie par 
les différences de taux d'intérét entre le Canada et les autres 
pays, en particulier les Etats-Unis, le principal partenaire. 

En janvier, les taux d'intérét ont fortement baissé au Canada 

et aux Etats-Unis pour se stabiliser par la suite; ils ont aug- 
menté légérement 4 la toute fin du trimestre. Les différences 
de taux d'intérét sont demeurées favorables aux effets canadiens 
au cours de la majeure partie du trimestre; elles se sont trou- 
vées renforcées, dans l'ensemble, par le taux du change du dol- 
lar américain 4 terme qui a accusé un léger déport sur la ma- 
jeure partie de cette période. 


Les opérations sur les bons du Trésor du gouvernement ca- 
nadien ont laissé une entrée nette de $24 millions, soit $9 
millions de moins qu'au trimestre précédent. Par région, il y 
a eu des entrées nettes de $26 millions et de $4 millions res- 
pectivement en provenance des Etats-Unis et des autres pays, 
et une sortie nette de $6 millions vers le Royaume- -Uni. L'im- 
poLcence inhabituelle de ces opérations avec les Etats-Unis 
s'explique par les différences de taux d'intérét, aprés arbi- 
trage, qui ont été favorables pendant la majeure partie du tri- 
mestre aux placements sous forme de bons du Trésor du gouverne- 
ment canadien. 


Les opérations sur les effets commerciaux se sont soldées 
par une entrée nette de capitaux de $5 millions, soit un revi- 
rement de $9 millions par rapport 4 la sortie nette du trimestre 
précédent; cette entrée est entiérement attribuable aux opéra- 
tions avec les Etats-Unis. 


Le commerce des effets des sociétés de financement s'est 
soldé par ume entrée nette de capitaux de $151 millions, soit 
un revirement appréciable de $182 millions par rapport 4 la 
sortie nette du trimestre précédent. Par région, il y a eu une 
entrée nette de $157 millions en provenance des Etats-Unis et 
des sorties nettes de $1 millions et de $5 millions respective- 
ment vers le Royaume-Uni et les autres pays. Pour l'ensemble 
du premier trimestre, la différence des taux d'intérét, aprés 
arbitrage, entre le Canada et les Etats-Unis favorisait les 
placements dans les effets des sociétés canadiennes de finance- 
ments. 


Les opérations sur les autres effets a court terme ont 
laissé une entrée nette de capitaux de $154 millions, soit une 
hausse de $142 millions par rapport au trimestre précédent, les 
entrées en provenance des Etats-Unis étant encore plus élevées 
que ce total. Les effets directs et garantis des administra- 
tions provinciales et municipales ont compté pour $66 millions 
de l'entrée nette, et les effets des autres entreprises finan- 
ciéres (dont les filiales canadiennes de banques étrangéres) , 
pour $72 millions. 


Les opérations sur les autres engagements des sociétés de 
financement, qui se composent d'emprunts auprés des banques et 


and non-resident parent companies, resulted in a net 
capital outflow of $86 million, a swing of $108 million 
from the net inflow of the previous quarter. 
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des sociétés mére non résidentes, se sont soldées par une sor- 
tie nette de capitaux de $86 millions, soit un revirement de 
$108 millions par rapport 4 l'entrée nette du trimestre précé- 
dent. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux a court terme 
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1973 1974 Détail 
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claims on non-residents. 
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+ 72|/— 76]— 29] Avoirs en dollars canadiens des banques 
a charte sur des non-résidents. 
+ 12 +297 |= 9 | Emprunts bancaires canadiens 4 court 


terme en devises étrangéres a 
1'étranger. 


+ 656 |— 928 | — 389 | Autres(1) 


+ 840 |— 707 |— 427 Total 
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ules 
(1) Includes intercompany and other accounts receivable 


“and payable and balancing item. — Y compris les effets A payer et a 


recevoir entre sociétés et d'autres natures, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


All other short-term capital transactions (in- 
cluding the balancing item, representing unidentified 
transactions in both the current and capital accounts) 
led to a net capital inflow of $840 million, a swing 
of $1,064 million from the net outflow of the previous 
quarter. Among the components of this flow, there was 
a net capital inflow of $72 million attributable to a 
reduction in chartered banks' Canadian dollar claims 
on non-residents, and net inflows of $64 million and 
$48 million due to increases in Canadian borrowings 
from banks in the United States and the United Kingdom, 
respectively. Identified transactions in intercompany 
and other short-term accounts payable and receivable 
were largely offsetting and resulted in only a small 
net inflow. 
amounted to a credit entry of almost $700 million. 


Official International Monetary Assets and Liabilities 


Canada's international reserves increased by U.S. 
$1 million in the first quarter, 1975, to reach U.S. 
$5,826 million at the end of the quarter. This change 
represents, in addition to an increase of U.S. $38 
million due to the appreciation in the United States 
dollar value of the Special Drawing Right (SDR),(1) a 
net decrease of U.S. $37 million from transactions 
passing through the reserve accounts. 
of an equivalent value in Canadian currency, was 
accounted for by a decline through transactions of U.S. 
$121 million in United States dollar holdings, which 
was partly offset by increases of U.S. $78 million in 
the Canadian position at the International Monetary 
Fund and of U.S. $6 million in holdings of other con- 
vertible currencies. 


(1) Since July 1, 1974, the International Monetary Fund 
has linked the value of the SDR to a basket of 16 
currencies the value of which may fluctuate from 
day to day. This affects the components of 
reserves other than convertible currencies, i.e. 
gold, SDRs and Canada's reserve position in the 
IMF. 


The balancing item, as currently estimated, 


This net decrease 


Toutes les autres opérations sur capitaux a4 court terme 
(y compris le poste comptable qui regroupe les opérations non 
identifiées A la fois au compte courant et au compte de capital) 
ont laissé une entrée nette de capitaux de $840 millions, ce 
qui constitue un revirement de $1,064 millions par rapport a la 
sortie nette du trimestre précédent. Parmi les éléments de ce 
mouvement, on compte une entrée nette de capitaux de $72 mil- 
lions attribuable 4 une réduction des créances en dollars cana- 
diens des banques 4 charte sur des non-résidents, et des entrées 
nettes de $64 millions et de $48 millions respectivement, impu- 
tables a L'accroissement des emprunts canadiens auprés de ban- 
ques des Etats-Unis et du Royaume-Uni. Les opérations indenti- 
fiées dans les comptes entre sociétés et autres comptes 4 payer 
et 3 recevoir 4 court terme se sont compensées dans une large 
mesure et n'ont donné lieu qu'a une entrée nette peu importante. 
Le poste comptable, selon 1'estimation courante, s'est résumé 
en une inscription créditrice de presque $700 millions. 


Bilan monétaire international officiel 


Les réserves monétaires internationales du Canada ont aug- 
menté de $1 million E.-U. au premier trimestre de 1975 pour 
atteindre $5,826 millions E.-U. 4 la fin de cette période. Cet- 
te variation représente, en plus d'une hausse de $38 millions 
E.-U. attribuable a la réévaluation du dollar américain par 
rapport aux droits de tirage spéciaux (D.T.S.)(1), ume diminu- 
tion nette de $37 millions E£.-U. des opérations passant par les 
comptes de réserve. Cette diminution nette, d'une valeur équi- 
valente en dollars canadiens, s'explique par une réduction de 
$121 millions E.-U., en raison de transactions, des avoirs en 
dollars américains, diminution qui a été partiellement effacée 
par un redressement de $78 millions E.-U. de la position du 
Canada auprés du Fonds monétaire international, et une augmen- 
tation de $6 millions £.-U. des avoirs d'autres devises conver- 
tibles. 


(1) Depuis le 1°° juillet 1974, le Fonds monétaire international 


a relié la valeur des D.T.S. 4 un panier de 16 devises dont 
la valeur peut varier d'un jour a l'autre. Ces fluctuations 
influent sur les éléments des réserves autres que les devises 
convertibles, comme par exemple lL'or, les D.T.S. et la posi- 
tion de réserve du Canada auprés du F.M.I. 


BUG hb = 


Net Official Monetary Assets 
Actif monétaire officiel net 


Millions of/de dollars 
U.S.-E.-U. 


7,000 


Total 
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The increase in Canada's reserve position in the 
F was mainly due to drawings on the IMF's oil facility 
ich was established in August 1974. These arrange- 
ats enable the IMF to borrow, in the period up to 
tember 31, 1975, resources from sevén lenders, includ- 
= Canada. The funds are used to assist members with 
lance of payments needs in meeting the impact of in- 
eases in the import costs of petroleum and petroleum 
oducts. Canada has agreed to lend up to SDR 258 
llion ($300 million in Canadian dollars) of the total 
ich amounts to SDR 2,808 million, for the seven 
4antries involved. Under these arrangements, Canada 
at SDR 50.6 million, equivalent to Canadian $63.3 
llion, in the first quarter 1975, bringing the total 
nadian lending to Canadian $229 million. 


1 


The provision of these funds does not necessarily 
7e rise immediately to a balance of payments entry as 
qada's assets and liabilities both increase by equal 
ounts. The drawing of the funds by International 
jetary Fund member countries does, however, increase 
jada's reserve position in the Fund as Canada's 
abilities to it fall. 


In the first quarter of 1975, for the first time 
ice October 1973, the Canadian dollar traded at less 
m nominal parity with the United States dollar in for- 
gn exchange markets. In the first quarter, the United 
tes dollar in Canadian currency increased by 1.12 
ts from a closing rate of 99.06 cents at the end of 
rember to a closing rate of 100.18 cents at the end 
March. To maintain orderly trading conditions in 
2 face of falling demand for the Canadian dollar, 
2 authorities were net sellers of reserves. 
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Net foreign exchange 
(mostly U.S. dollars) 
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étrangéres nal 2,000 


(principalement $ E.-U.) 


— 1,000 
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Le redressement de la position active du Canada auprés du 
F.M.1I. s'explique dans une large mesure par les prélévements 
de fonds sur le mécanisme pétrolier du F.M.I. établi en aoiit 
1974. Les dispositions de ce mécanisme permettent au F.M.I. 
d'emprunter, au cours de la période se terminant au plus tard 
le 31 décembre 1975, des fonds auprés de sept pays préteurs, 
dont le Canada. Ces fonds servent 4 aider les pays membres 4 
équilibrer leur balance des paiements, compte tenu de 1'impact 
des cotits des importations de pétrole et des produits pétroliers. 
Le Canada a convenu de préter jusqu'a $258 millions de D.T.S. 
(300 millions de dollars canadiens) du total, qui s'éléve a 
2,808 millions D.T.S. pour les sept pays concernés. En vertu 
de ces accords, le Canada a consenti, au premier trimestre de 
1975, un prét de 50.6 millions D.T.S. (63.3 millions en dollars 
canadiens) qui a porté la participation globale canadienne 4 
$229 millions (dollars Canadiens). 


Une tranche de ces fonds ne donne pas immédiatement lieu 
a une inscription dans les comptes de la balance des paiements, 
puisque L'actif et le passif du Canada augmentent d'un montant 
égal. Le tirage de ces fonds par les pays membres du Fonds 
monétaire international augmente par contre la position de ré- 
serve du Canada auprés du Fonds au fur et 4 mesure que le pas- 
sif correspondant du Canada diminue. 


Au premier trimestre de 1975 et pour la premiére fois de- 
puis octobre 1973, le dollar canadien est tombé en dessous de 
sa parité nominale par rapport au dollar américain sur les mar- 
chés de change étrangers. Au cours de cette période, la valeur 
du dollar américain par rapport au dollar canadien a augmenté 
de 1.12 cent, passant d'un cours de cléture de 99.06 4 la fin 
de décembre 4 100.18 4 la fin de mars. Les autorités ont di 
faire appel aux réserves pour maintenir l'ordre des conditions 
d'échange face au resserrement de la demande de dollars cana- 
diens. 


During the quarter, the forward United States 
dollar in Canadian currency for delivery in 90 days 
compared to its spot value was normally at a discount; 
although by the end of the quarter, a premium had 
appeared. For the quarter as a whole, the range on an 
annual yield basis, was between a discount of 0.65% 
and a premium of 0.68%. A discount(2) on the forward 
United States dollar (or premium on the forward Canadian 
dollar) represents an increased yield for United States 
residents investing in Canada on a fully hedged basis. 
The converse applies for a premium on the forward 
United States dollar. 


Since July 1, 1974, the SDR (Special Drawing Right) 
has been valued by the IMF in terms of a basket of 
currencies of 16 countries, including Canada. Relative 
weights for each currency are broadly proportionate to 
the country's exports, but are modified to recognize 
that its share in trade does not necessarily give an 
adequate measure of a currency's weight in the world 
economy. The Canadian dollar accounts for 6% of the 
total weight. 


The Canadian dollar value of an SDR can be 
determined by valuing each of the currency components 
of the SDR at its market value against the Canadian 
dollar. The sum of the Canadian dollar equivalent of 
each component would then yield the rate for the SDR 
in terms of the Canadian dollar. In practice this is 
done by calculating the value of the SDR in terms of 
the United States dollar and subsequently deriving 
a rate for the SDR in terms of the Canadian dollar by 
using the United States dollar/Canadian dollar cross 
exchange rate. Changes in the value of the Canadian 
dollar vis-a-vis the SDR can be used as a proxy for its 
effective change vis-a-vis all other currencies. 


In the first quarter, the value of the Canadian 
dollar in terms of the SDR decreased steadily from 
SDR 0.8261 at the beginning of January to SDR 0./988 
at the end of March. This decrease reflected the 
continued depreciation during the first quarter of the 
Canadian dollar vis-a-vis the United States dollar, 
which accounts for 33% of the value of all currencies 
included in the calculation of the SDR, as well as 
the German mark, the French franc, the Swiss france and 
the Japanese yen. 


Revisions 


This report includes major revisions to data from 
1971. These reflect the culmination of a long process 
of evaluation and development of basic series. The 
largest revisions have been made to incorporate certain 
conceptual and statistical changes arising from the 
reconciliation of merchandise trade and other current 
account balance of payments statistics with the United 
States.(3) Adjustments to merchandise trade have been 
made to eliminate duplication of transportation costs 
already included in the freight and shipping accounts, 
to adjust valuations to transactions values and to 
compensate for non-receipt of customs documents. In 


(2) Premium or discount on an annual yield basis on 
the forward United States dollar = 


Forward rate — spot rate is S65 00 
spot rate 90 


(3) An information bulletin on the 1973 Reconciliation 
of Canadian-United States Current Account Balance 
of Payments Statistics was released on February 18, 
L975. 


UN aS 


Au cours du trimestre observé, le dollar américain a ter- 
me pour livraison de 90 jours par rapport a sa valeur au comp- 
tant a concédé au dollar canadien un déport, méme s'il a semblé 
laisser un report vers la fin du trimestre. Pour l'ensemble du 
trimestre, il a oscillé entre un déport de 0.65 % et um report 
de 0.68 % sur la base du rendement annuel. Le déport(2) du 
dollar américain 4a terme (ou le report sur le dollar canadien 
A terme) représente, aprés arbitrage, un rendement accru pour 
les résidents américains investissant au Canada. Le contraire 
s'observe dans le cas d'un report sur le dollar américain a 
terme. 


Depuis le 1€¥ juillet 1974, le D.T.S. a été évalué par le 
F.M.L. en fonction d'un panier de devises de 16 pays, dont le 
Canada. Les pondérations relatives de chaque monnaie sont, de 
facon générale, proportionnelles aux exportations d'un pays, 
mais elles sont toutefois modifiées afin de tenir compte du fait 
que 1'importance de la part commerciale d'un pays ne refléte 
pas pour autant de fagon adéquate la place de sa devise au sein 
de l'économie mondiale. Le dollar canadien représente 6 % de 
la pondération totale. 


La valeur d'un D.T.S. en dollars canadiens peut étre dé- 
terminée par estimation de chacune des devises entrant dans le 
D.T.S. A sa valeur marchande par rapport au dollar canadien. 

La somme des équivalents en dollars canadiens de chaque élément 
donnerait alors le taux du D.T.S. en termes de dollars canadiens 
En pratique, on établit ce taux en calculant la valeur du D.T.S. 
en termes du dollar E.-U. et en calculant par la suite le taux 
du D.T.S. en termes de dollars canadiens sur la base du taux 
d'échange réciproque du dollar canadien et du dollar américain. 
Les fluctuations de la valeur du dollar canadien vis-a-vis du 
D.T.S. peuvent servir de substitut 4 sa fluctuation réelle par 
rapport a toutes les autres devises. 


Au cours du premier trimestre, la valeur du dollar cana- 
dien en D.T.S. a diminué de fagon continue, passant de 0.8261 
D.T.S. au début de janvier 4 0.7988 D.T.S. a la fin de mars. 
Cette baisse refléte la dévaluation continuelle au cours du 
premier trimestre du dollar canadien par rapport au dollar amé- 
ricain, qui lui méme représente 33 % de la valeur de toutes les 
devises comprises dans le calcul du D.T.S., dont le mark alle- 


mand, le franc francais, le franc suisse et le yen japonais. 


Révisions 


La présente publication comprend d'importantes révisions 
aux données commengant en 1971. Ces révisions sont le point 
culminant d'un long processus d'évaluation et d'élaboration des 
séries de base. Les plus importantes avaient pour but d'incor- 
porer certaines modifications conceptuelles et statistiques 
établies dans le cadre du rapprochement des chiffres du commerce 
de marchandises et d'autres statistiques du compte courant de 
la balance des paiements du Canada et des Etats—-Unis(3). Les 
ajustements au commerce de marchandises ont servi a @éliminer 
le double comptage des cotits de transport qui figuraient déja 
au compte des transports, a redresser les estimations relatives 
a la valeur des opérations et 4 compenser la non-réception de 


(2) Report ou déport sur la base du rendement annuel du dollar 
américain a terme 


Valeur 4 terme — valeur au comptant x 365 x 100 
Valeur au comptant 90 


(3) Un bulletin d'information sur le rapprochement des statis- 
tiques du compte courant de la balance des paiements du 
Canada et des Etats-Unis est sorti le 18 février 1975. 


addition, the treatment of imports originating in 
Central and Latin America but consigned to Canada from 
the United States, has been changed to be consistent 
with the way imports from other areas are recorded. 
Such imports are now included with other imports con- 
Signed to Canada from the United States. Under the 
previous treatment they were assigned to the country 
of origin. 


Another major revision has been the introduction 
of an adjustment to eliminate from merchandise trade 
with overseas countries transportation costs which under 
Canadian conventions are already included in the freight 
and shipping accounts. 


Other revisions to both current and capital 
accounts were made for the years 1972, 1973 and 1974 as 
part of the normal revision process. The principal 
revisions to the current account occured in the freight 
and shipping accounts and in "other services". In the 
capital account the major changes were in Canadian 
‘direct investment abroad, retirements of Canadian 
securities held by non-residents, non-bank holdings of 
foreign currencies abroad, and other short-term capital 
transactions. These revisions are, in the main due to 
new and more up-to-date information which, in some 
eases, showed fundamental changes in the operations of 
certain companies. Such data are continually being 
produced as surveys are finalized, new information 
becomes available and is checked out, special studies 
are carried out or outstanding problems with respondents 
are resolved. 
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documents douaniers. En plus, le traitement des importations 

en provenance de 1'Amérique Centrale ou de 1'Amérique Latine et 
réexportées des Etats-Unis au Canada a été modifié afin de te- 
nir compte de la fagon dont les importations d'autres régions 
sont enregistrées. Ces importations sont prises en compte main- 
tenant dans les autres importations qui sont réexportées des 
Etats-Unis au Canada. Auparavant, elles étaient imputées au 
compte du pays d'origine. 


Une autre importante révision a été l'introduction d'un 
ajustement visant a4 éliminer du commerce de marchandises avec 
les pays d'outre-mer les cofits de transport qui, en vertu des 
conventions canadiennes, sont déja imputés au compte des trans-— 
ports. 


D'autres révisions ont été apportées au compte courant 
et au compte de capital pour les années 1972, 1973 et 1974 dans 
le cadre du processus normal de révision. Les principales ré- 
visions au compte courant ont porté sur les comptes “transports' 
et "autre services". Au compte de capital les principales ré- 
visions ont touché les investissements directs canadiens 4 1'é- 
tranger, les remboursements de valeurs mobiliéres canadiennes 
détenues par des non-résidents, les avoirs non bancaires de de- 
vises 4 1'étranger et enfin, les autres opérations sur capitaux 
a court terme. Ces révisions s'expliquent, en gros, par l'ap- 
parition de renseignements nouveaux ou plus récents qui, par- 
fois, indiquent qu'il y a eu des changements fondamentaux dans 
les activités de certaines sociétés. Ces données sont produites 
systématiquement au fur et A mesure que des enquétes sont ter- 
minées, que de nouveaux renseignements deviennent disponibles 
et sont vérifiés, que des études spéciales sont menées ou que 
les problémes concernant les enquétés sont résolus. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


Current receipts: 
1 Merchandise exports (adjusted)(1) .......... 


Service receipts: 


4 Traveds cetera oteredatelsis Risteteteleherstalatel Tefetoherelotte 50 
3} Interest and dividends ..........- DOE COM 168 202 165 
21 Freight and shipping ........-.-. afafeheteteverefotel 331 386 345 
23 Other service receipts ........-..--- ope ceists 
28 Total service receipts ..... feteta latetsreletstele 
29 Sub-total, exports of goods and 6,670 TERRES 7,458 


services(2). 


Transfer receipts: 


30 Inheritances and immigrants! funds ....... 71 iat) 172 
33 Personal and institutional remittances ... 50 Syil i 
38 Withholding tax(3) 2106 we oe es viet oe miclele.2 76 75 57 
40 Total current receipts ........... eo eeee 6,867 8,186 7,738 
B Current payments: 
1 Merchandise imports (adjusted)(1) ........-- 5,148 5,882 5,234 
Service payments: 

4 GANG Gin ween GO CU DO DOOD OM OOO DCUDECO Oo Budo 441 427 553 
1S Interest and dividends ........ Ae Demat OTRO 453 464 444 
zal Freight and shipping -......-.-.++-+.2--+e-- 358 417 410 
23 Other service paymentS ...-.--eeeeeeereees 579 630 629 
27 Wirthho ldamentasc(S)) teietrerete leleletel-te!steleloh joie ie! 76 75 Sy 
28 Total service payments .....+..--+e+ee-e- 1,907 POs 2,093 
29 Sub-total, imports of goods and POSS) 7,895 U seve 

services(2). 
Transfer payments: 

30 Inheritances and emigrants' funds ........ 33 38 47 
33 Personal and institutional remittances ... FAL 71 72 
3 Official GontribulnOns: cainwie waters ciatehele riers 65 55 82 
40 Total current payments ........esecceeee OMA 8,059 7,528 

Cc Current account balance: 
a Merchandise trade ......... HS OO0I0 G0 00 GH OSG + 530 + 730 + 590 

Service transactions: 

4 Tivo illeseo: etefeystte Nodeks lonsdels “ehevererokevoe tekereieeeteteterehayetere == ShilKo) S63 + 178 
ibs Interest and dividends .....+..+... eaavekere eels = 285 = DAD 79 
21 Freight and shipping .....--+- euehehebeNelstotelisi=< = ey % i = 65 
23 Other service transactions ..-+++++eeeeres = Dily = BVA 36 
27 Withholding TAKE aoecscreclousieve srs ateietete! sie leielatsiaie%s WG = 5 eS), 
28 Balance on service transactions .......-. — ONG = 60 = AS® 
29 Balance on goods and services -.-----+-- = Bas + 50 gt 
39 Net sbrans hems meledn)otaie ol oiereletololencterensteaet ale /stetodoter viele ap PAS} cum Ifa ar af) 
40 Total current account balance ...... —35)/ ey, +210 
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en 
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433 
238 
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53 
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Syl) 
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236 
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614 
482 
497 
780 

76 
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264 
204 
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1,457 
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164 
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159 
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785 
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833 
159 
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(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments — See 
Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and service 


payments to non-residents. 


Compte courant — Non désaisonnalisé 


4 Q's ended 
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TABLEAU 1. Balance canadienne des paiments internationaux 
| 
| 
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$' 000, 000 
Recettes courantes: A 
7,433 25,445 "32,383 32,699 Exportations de marchandises (aprés ajuste- 1 
ment)(1). 
Recettes au titre des services: 
178 1,446 1,694 eae WOyaigesmiciailersurele ts elecer steer SIRO Fe Od 2050 cre 4 
175 754 811 816 Intéréts et dividendes ......... Eeientie piereveas 15 
400 1,476 1,752 1,766 TANS POLES) daleliainle relohenelsel's louetore tele adele fe leietelebeithere is vere watt 
497 1563 1,849 1,939 Autres recettes au titre des services ..... 23 
L520 5.239 6,105 6,233 Total des recettes au titre des services .. 28 
8,683 30,684 38,488 38,932 Total partiel pour l'exportation de 29 
biens et de services(2). 
Recettes de transfert: 
| 130 516 680 710 Capitaux des immigrants et successions .... 30 
57 203 217 221 Versements a des particuliers et institu- Sjs} 
tions. 
74 322 430 429 Retenues fiscales(3) ..... ob nGoooooAOdeD CON 38 
8,944 SUS 39,815 40,292 Total des recettes courantes ..... AOD oOOb 40 
| 
f Paiements courants: B 
8,116 225725 30,864 SZ E41 Importations de marchandises (aprés ajuste- 1 
ment )(1). 
Paiements au titre des services: 
680 1,742 1,978 2,136 WOVERCS. cogobooe OPO oo oh or eee 4 
577 2,019 2,296 2,363 Invereits et divadendesieyc cles clelsislelpiers ete 15 
472 1,648 1,974 2,028 TE ANSIPOLESM ela tatete teersieiaels oieialie a ve teleyiells Pattee ees 21 
832 2,547 333 357239) Autres paiements au titre des services .... 23 
74 322 430 429 Retenues»fiscales (3) 4k ania cies aien B00 OtaD 27 
| 2,635 8,278 9,811 10,195 Total des paiements au titre des services 28 
/ 
| Opes 31,003 40,675 42,606 Total partiel pour l'importation de 29 
biens et de services(2). 
| Paiements de transfert: 
29 159 159 159 Capitaux des émigrants et successions ..... 30 
75 290 289 292 Versements a des particuliers et institu- 33 
tions. 
4:23 255 335 369 Contributions of fictelles xessim.sa5 wig tedtatlone ie 37 
10,978 315 707, 41,458 43,426 Total des paiements courants ...... Seyesiere 40 
Solde du compte courant: G 
- 683 an aTAD || ae alySyls) + 288 Commerce marchandises ......... eietetelelsietetoisistolers L 
Opérations au titre des services; 
= 502 — 296} — 284 — 424 Voyages ....... Drsvererets bean de Rael Sin sePetordreelatiere an 4 
= 402 — 1,265 -— 1,485 — 1,547 Intéréts et dividendes ..s.<cceee. a. alistavetenene. « 15 
{ = 72 = 172) a= 223 —- 262 TransS ports) «5, «sil wal mele Swe gtelers POO OOS OG 21 
= 335 - 984 — 1,284 — 1,300 Autres opérations au titre des services ... 23 
= 74 - 322 - 430 - 429 Retenues) fiseales tuys, ttle died sche Sars Seas aes 2a 
+1385: — 3,039 — 3,706 — 3,962 Solde des opérations au titre des ser- 28 
3 vices. 
ea 068 = B19) ees 7) = OnO14 Solde au titre des biens et services .. 29 
> 
ae 34 Th ey) eee Cyn + 540 Transferts nets -..secsecsssoes ovis w)e'eieiele esjeie oe 39 
} 
VEYA ve niey |) vee ieayAs eal Solde total du compte courant ..... . 40 
> > >’ 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et du périodes, nécessités 
par la balance des paiements; voir au tableau 5. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-residents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 
21 Tn Canada oy sveronaietstersis) eles sisters onetouslenetets ele) etrsienelolays “ta 
25 |. (Abrowdok Ane RRR Reet earn Remit = 145] = 155 — 360) + 15 
Portfolio transactions: 
Canadian securities: 
30 Outstanding, bond see erimitirtetee ciieieter tere ae stam LO aa = By teal Se AG ar Te 29 es 25 
31 Outstanding, stocks. cernne ceri citetteeerelers — 48 = 102 he 2a) ae Oi ay HALL = 32 i Se ae Ce 
32 Newsssuesi.fer-telebiet tele PbS eee Get + 320 + 433 + 260 + 374 + 663 + 406 + 518] + 850 
38) Retirement si vote castors stoners el ocerokereue sferavenareestore — 144 I = 3sy/ = Ke) a Ue) ss SIL EOS) | eeakt> © 
Foreign securities: 
35 Outstanding issues ..... aol andse eusua ete eae eonegets = 2 ae eS = 28 + 48 ar Se tao] = XSi 7 
37 New Aisstlesrein. Chur eee cee ree Rie os... = Ff hel ©) a628 =e dl a0 = eT |S} [om ulal 
38 Retirementshe eerie heer el. ci seieeetes © ciel vias ae ge! + 4 ay ae  ) 8 ne oe ame! Sher . 3 
Loans and subscriptions — Government of 
Canada: 
40 INSU MOSS Wor oo orkdo Boca ONO Os 16 Go. coo ong eS} = 16y/ = ho) = 9 = ike Sw) = SE) |e dls 
44 Repayment sae saiete cvsvere crac isteroevcienitcrnsmeeetnretec ccs eke as 0 arene = + 30 = om = || sp 30) 
#3 || Gepleinieiey Ihe WEOAP congadbonaenoodausaonsoo ae see tee : : : 
49 | Export credits directly or indirectly at risk = 2 = Th = ys) = gl = = 119)53 = HO) ee: 
of the Government of Canada. 
50 | Other long-term capital transactions .........- ar 338) ar Oi Hh 20 - 40 ae 0 or os} a BS Oe ey 
ie) Sal Balance of capital movements in long- + 178 + 150 se LS) sO + 494 = Sil — 131} + 604 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position He 3i22 = LOS = Sis = ks = 305) = eS} = 2S) | SiS} 
with non-residents. 
65 Non-bank holdings of foreign currencies — 406 =) 234 +7325 ap ey + 839 a YZ + 339) + 340 
abroad. 
Non-resident holdings of Canadian: 
Tei Doillanrdepos seat eenieen sere shee mee eas ap 2G) = IC + 106 ar PAS) oe WP + 143 2 ONE GOS) 
We Government demand liabilities .............. = + 6 = ae Cyl | 7 + Fel, 6 POR od 
74 Treasury ibis) ce cesva ais lercictele euslevetetee tin uae = is = 2 a2 SK) = US|) ae 4 ap ANS} 23) |) ee 
75 Commercial. (paper Geka ts cele e sa aitmtaes 2p (30) = XG — 14 et te — 8 HARE Oil naoe eo 
76 Binances company spaper scissile Poo OOmd fe 5) ee all 5) — 86 ce ty ae 57 ee AL 2] oe 
77 OtherVshort-termmepapermee eee. wee eee te cer. . gre atte) = 135 26 Ja || ees = @llZAl an Shion 1t2 
81 Other finance company obligations .......... + 8 = 45 ae Shi cr 1A|| Se Bis) sp SS Ole 
82 | Other short-term capital transactions(6) ..... — 158 a SUA = = {oX0)]| — bey + 302 — 311 |'— 224 
E 2. Balance of capital movements in short- +S, — 384 = oow — 20) Sere 376 1234 — 85| + 226 
term forms. 
BEK.3 Totalenetwcapita lebalance aetna. a5 2S =) 234 = Dio am AKO | ae ts) + 183 = "216i" 830 
J Allocation of Special Drawing Rights ......... a a = = = = = 
K Net official monetary movements: 
4 Official international reserves Aieve.s. «60 + = ES 
5 Offiielalsmonetary iiabal LEres: svete et cieie ctevsls ots <j 
6 Net official monetary movements .......... a LS. 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Excludes undistributed profits. (6) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 
lst Q 
1975 

4 trim. 
terminés le 
1&° trim. 
A975 


Détail 


$000,000 


Investissements directs (5): 


we sy ee 
TABLEAU 1. Balance canadienne des paiements internationaux — fin 
+ 65 eae on ees 4355, + 345 Agu Ganadameniaarce ns BO COME OMICD ROOROre OG 21 


LER 85 Se 77 Stipe a 645 =  S85zi0 A étrangereneah i998 RH IS 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
_ 14 aE 31] + 40 4P 52 Obligationshen circulationwey. see... 30 
z 24 = BES abi = LAT Actions en circulation ....... NARS ARR. Syl 
+ 892 ap degchely? ||| a ee /AGhy) + 2,666 Nouvel lesmémtlisstons ir amniserite cetera 32 
Sere 2G: = ESL 2 BGS} — 61!2 Rachatswarepercre a stetchoraNs premotor ete preva vale te) ovatetaters 6. 33 
Valeurs étrangéres: 
i - iit + 93° lace 43 = 19 Emissions en circulation ..... BAnicnn Don 5.010 35 
| Se 27 - 56] - 27 - 48 Nouvelles émissions ......... ey deve! shove seatele Bol 37 
| 3 ar 15] + 12 a i RAGhatismiciets ori isystshet sre score Gin eee erate etercicve siete aA ee é 38 
| Préts et souscriptions — Gouvernement du 
Canada: 
| - 100 - 254] -— 348 = 370 ISIN saga anancuorpaeanes Aca RaN eee es Z 40 
| = st 43.) + Si an HY REMmbOUrSEMED ES meureratarNocelers steerer che ieielelaterehnte ores 44 
see + al Traceuduatdeuve) Columbia. tne ce cere cca ces 48 
: 
i 98 = AIS} || =a 546) — 612 | Crédit A l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
i Canada, 
| et 32 TOOR | et L66 + 208 | Autres opérations en capital a long terme ..... 50 
Be 405 ae B)v/8} a 9116 + 827 Solde des mouvements de capitaux a long E 1 
terme. 
Avoirs des résidents en devises étrangéres: D 
| 
| - 370 - 343 a3 54 = 619 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
—_— 24 - 163 se Ib Guliy) + 747 Avoirs non-bancaires en devises étrangéres a 65 
| 1'étranger. 
| Avoirs des non-résidents sur le Canada sous 
| ; forme de: 
= 166 a ES Wp ae + 746 DEpotsnen: dollars! vcrceracteit tae tate Sellece ik 
— 8 ct EP \\ ae 45 ate 44 Créances a vue sur le gouvernement .......... 72 
| 4g 24 = PAE Ns 78 aP 98 Bons: Gu tresor (orbs afetateettee: ateltet terete ae eer 74 
ba 5 = ib Ue WP = 11 Hitetcsndenconmence ect usecicn serine elecise cee 75 
by isa, - 24°) + 94 + 188 Effets des sociétés de financement .......... 76 
ee 154 te 65m 69 a as INH ANS images) EL Colas {si sooogpanadcondobo Wa] 
q 86 it Ip) | ee 7/0) a5 49 Autres engagements des sociétés de finance- 81 
ment. 
} 
+ 840 = 107 | AAD + 607 | Autres opérations en capital A court terme (6) 82 
1 =P xox | ie zfs ataeelay O77 Solde des mouvements de capitaux a court |E D 
terme. 
et = 48555 1667 sp DIE Total du solde net en capital ......... E 3 
> a <4 Attribution de droits de tirage spéciaux ...... J 
Mouvements monétaires officiels nets: K 
= = AST Se 24 = Si) Réserves officielles de liquidités interna- 4 
tionales. 
a = = Engagements monétaires officiels ............ =) 
— e467, + 24 — 340 Mouvements monétaires officiels nets ...... 6 
inks Ee 
(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs & 
_1'étranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 


| (6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
| compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


Ee) Stes 


TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


$'000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) .............40- 6,017 6,194 6,262 6,972 7,650 7,827 
Service receipts: 
4 Mave lie saewsiercrerebeteton rere nO O7hO.2'0 Sits Matera aera Motovevsse 347 359 361 379 416 426 
pe} Interesti.and idividends Carccritteciielstens ctstalersl tots cas a 181 200 185 188 182 235 
Past Freight and shipping ......-..22...- RE ESO ONCE ts 356 366 362 392 415 423 
23 Othemisernviice meceipts eyacitataelet aedeiel cereals aia als. oy/D 381 400 410 419 459 
28 Total service receipts .......... ie oo PORE bre 1,256 1,306 1,308 1,369 Wey 1,543 
29 Sub-total, exports of goods and services(2) Ta213 7,500 oO 8,341 9,082 9,370 
Transfer receipts: 
30 Inheritances and immigrants' funds ............. 104 ALS} 138 159 148 178 
a2) Personal and institutional remittances ......... 49 al. 4 mh bye 53 
38 Withholding tax(3) ...... bsp iv ehevereusrec teasers dae 84 64 86 88 84 103 
40 Total ecumrentssecel pes a acrancictcotelceieiets SOU OKO 75510 Rgl3O 7,846 8,639 9,366 9,704 
B Current payments: 
il Merchandise imports (adjusted)(1) .............6.. 5 SS D425 DH oy) 6,305 6,875 7,286 
Service payments: 
4 Age NM Atay. oii COG OOO SOOO CODD DOO bo HOO OD an ance 430 417 417 478 498 464 
Te) InberestrandiddvaldendGrryaaycetelstetetel tatel stats c (elinleleiatetele 469 493 Gls) 542 534 BY5)3) 
Bil Exneights andmeshl pp im uyerarsalela)stevatetatetatetele ele leleie eortiers 399 391 414 444 464 475 
23. Other ssexnvice payments: rasta tele sieltere a oveleranets eietenala 587 610 649 701 736 769 
27 Wi thhoslidiingent ax@2) Maw stere sthatetetonsnd Rover -fots, eret enone > (on 6 84 64 86 88 84 103 
28 Motaleservalce payments watsra oiedatens ereleday-rolietete ole ele) 1,969 ile )7A5) 2,081 De sP5)3) 2,316 2,366 
29 Sub-total, imports of goods and services(2) T528> 7,400 7,760 8,558 9,191 9,652 
Transfer payments: 
30 Inheritances and emigrants' funds .......... Rarei 41 40 39 39 38 39 
33 Personal and institutional remittances ......... 70 deal 73 76 71 Ue 
37 Oasis iehizUl (xoy an evilopmealoyasy — on Anaoocon bondoc duouco0d 58 56 7a 70 US 1) 
40 Motalercunsrents.payMemes) eerepeleterstelekelel wear derets el esete > 7,454 Figen 7,943 8,743 Ey) 9,838 
¢ Current account balance: 
1 Merchandise nterad eum err cieccietolaions (> akeletotetsionohetenshest=tenerere sts + 701 + 769 +588, + 667 ae ES) 4k 
Service transactions: 
4 WPAV CUE cworatetctersrslerecsisromoter toner sche vorolohe tosis RererorensT Velcro ais: ets — 83 —- 58 = 56 = 99 — 82 — 38 
15 imisere sits varvciiddsvid Orvdsimetetotetelaetebatel eaten Petatel's) sie «ie aise — 288 — 293 — 330 — 354 — 352 — 320 
21 Bredgiitarandimshipp iin emeesistsr-1eteletn Pe tmemenetalorel sisi lel ehate — 43 — 25 — 52 — 52 - 49 — 52 
23 Other service CLANsSacesOnS metsteteietd ode cusialsrayersla «carers — 215 — 229 — 249 — 291 — 317 — 310 
27 Wichhoilidaincastaxcmees eben aeereMetensdetet tote choisyei <lecate's — 84 — 64 — 86 — 88 -— 84 — 103 
28 Total service UANSACEL ONS: creas ea terete el ele tele wa es — 713 — 669 = 773 — 884 — 884 — 823 
29 Ballance oni igoods' vandiiservaices! Byes ce el on: — 12 + 100 = S10) — 217 — 109 — 282 
39 NG@t “Er anshews lars atecccsre olsiata erstoleker suote Noten RetetM tenets! «erst. + 68 fos 298 ae JMES} + 100 + 148 
40 Total current account balancer ls. 3st «1.11 + cai +2) 6S = 97 — 104 - 9 — 134 
| Pe cE 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the Naticnal Income and Expenditure Accounts. (3) Tax withheld on income distributions and service payments 


to non-residents. 


SIGh 


TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


N° de 


compte 
$'000, 000 
Recettes courantes: A 
8,461 8,445 7,957 , Exportations de marchandises (apres ajustement)(1) il 
Recettes au titre des services: 
412 440 464 VOY aASe's oT isers cise sreie s eiere 6 SPETOC OU AOI COOL OG AGRO OOO 4 
220 174 189 Intérets etudividendesy ..c. ace «cnnelae ce us comin US 
454 459 429 Transports #5... Nia) oriole belveNes avove sea el Miche ‘eMaverete Melstetese Zt 
483 488 510 Autres recettes au titre des services .......... 23 
1,569 ieXene sy? Total des recettes au titre des services ..... 28 
10,0390 10,006 9,549 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
189 165 188 Capitaux des immigrants et successions ......... 30 
56 56 56 Versements a des particuliers et institutions .. 33 
119 124 82 Retenuesmiuscalies((S)) merce... seek ae OOO OOO OK AID 38 
10,394 10,351 9,875 Rotalidesmmecettes) courantes) icine oscar atic ce 40 
| 
| 
Paiements courants: B 
} 8,241 8,462 8,494 Importations de marchandises (apres ajustement)(1) 1 
| Paiements au titre des services: 
467 549 650 WO ALCS Mere Ley ovat elerel's\(ovors cinra lev of olererepeheicie stevelea-lahcheioasusioners 4 
. 564 643 600 INGeREES Vet divi dendesy (a sveye eels al crekererere es elersioie evar 15 
504 531 byxyy TANS POTES relate Nera reatere shalt 3 ayer eth see el omere OC oORGdCO0 21 
| 806 822 842 Autres paiements au titre des services ......... 23) 
119 124 82 Retenue's ficcalles(G))s peperusvorsioiere elena iciese LS xsreNavoueten 27 
2,460 2,669 2,696 Total des paiements au titre des services .... 28 
| 10,701 115331 11,190 Total partiel pour l'importation de biens et 29 
de services(2). 
| 
Paiements de transfert: 2 
41 41 39 Capitaux des émigrants et successions .......... 30 
72 74 74 Versements a des particuliers et institutions .. 33 
82 103 103 Contr buEtons.oPELeted Less ap citec nsion ol oniecieleiincee ob 
| 10,896 11,349 11,404 Lobtall des paLements courantsi seccscieniees cece 40 
| Solde du compte courant: Cc 
\ 
+ 220 = 17 = 537 Commerce marchandt!'se@si ai. <isicis)cl evs srereisie eieievele-c-ciciete claiete 1 
Opérations au titre des services: 
=) 55 zs 109 ea 186 WOOT na onaococldacaeoocunane eheedelave) «latel oketelohalsieteieres 4 
Se het col aad Intévées lek) dividendeswae ys. se een pains. 15 
| Seo Pe 72 mA 93 rans POwt steerer shedalioiolel elienelels1e¥esatener a) evober-pelovel she teres 21 
= 323 ea 334 = 332 Autres opérations au titre des services ........ 23) 
TTC = GIByA a 32 RECEMNES sh S Cal CSalaloreucheepiercteey cele celysletsielsietereieensiete 27 
— 891 eels LOS — 1,104 Solde des opérations au titre des services ... 28 
07) 1: =—1 5125 =— 1,640 Solde au titre des biens et services ....... 29 
+ 169 + 127 + 112 TESA NARS Cano neoondeobhooduce anes Pie Oem 39 
502 O98 — 1,529 Solde total du compte courant ..........+. 40 


'(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
| gales sur la distribution de revenus et les paiements au titre de service aux non résidents. 


i 


= S0rS 


TABLE 3. Canadian Balance of International Payments 


By Area — Not seasonally adjusted 


1973 1974 
Item = =| 
Line 
HT Il IIl IV i Il TLL IV 
No. =| | ies ebb 
$7000, 000 
United States: 
1 Merchandise exports (adjusted) ..-..+++eeeeeeeeeeeeees 4,094 4,606 3,830 4,788 4,862 5,505 5,307 55.933 
2 Non-merchandise receiptS ..+.sseeeeeees aiave ictal avpianvare stake 645 864 1,164 806 754 994 LEShS 853 
8) Total current LeCeIPtS -eeeeeeseeeceree ec eeeeeeetees 45739 5,470 4,994 5,594 5,616 6,499 6,626 6,786 
4 Merchandise imports (adjusted) ..+++++eeeeeeeeeeeeeres 3,660 4,260 3,575 4,596 4,593 By Siey/ 4,962 Sn ls) 
5 Non-merchandise payMentS .-ssseeseesececerecreeeeecees 1,284 1,367 1,365 LoS 1,499 1,575 15565 1,813 
6 Total current PpayMeENtS ....eeeeee ee eeeee ee ereeeereee 4,944 5,627 4,940 6,127 6,092 6,912 6,527 7,526 
Balance: 
7 Merchandise trade ...+seeesereees SOOO UBADOOOOOOGO + 434 + 346 ci aS}) + 192 fe 269 st 168 + 345 + 220 
8 Non-merchandise transactions ...-.eeeeeeeeeeeeeeee — 639 — 503 — 201 -— 725 - 745 - 581 — 246 — 960 
3} Current account balance ....+++-++++e++ Spagoogans = 205 -— 157 op x — 533 — 476 - 413 ce ES — 740 
Capital movements: (1) 
10 In long-term fOrMS .esesee esse eres eee e er ceeeeeseees + 30 + 340 + 210 an 7aeil oF 711 ar 290 tars + 596 
at In short-term fOrmS ..--ee ec eee eccecereeearceceece 5 + 858 — 825 — 763 — 393 + 546 e+ DAE -— 773 + 381 
2; Total net capital balance ...-.seeeeereeerereceees + 888 — 485 — 553 — 162 + 1,257 + 1,067 — 765 + 977 
United Kingdom: 
1S) Merchandise exports (adjusted) ...ssseeeeee eres eeees 359 390 358 476 412 534 466 556 
14 Non-merchandise receiptS 11sec se cess cree ence eecereee 141 162 184 176 134 208 236 227 
15 Total current TeCeiptS seers seeevsceeceeereecceee 5 500 Doe 542 652 546 742 702 783 
16 Merchandise imports (adjusted) ..-.+eseeeeeeeeeeeeeees 2508 268 234 243 234 282 308 348 
17 Non-merchandise payments ..----eer eee rere rere rceeceees 152 178 222 185 180 210 254 209 
18 Total current PpayMeNtS ..eeeeeseeeeereererervceeeces 403 446 456 428 414 492 562 557 
Balance: 
19 Merchandise trade ..ceeeeere cece r ee cereceresrrcene + 108 + 122 + 124 + 233 ci 178 ots Ley + 158 + 208 
20 Non-merchandise transactions ..-+.seeeeeeeereeeees - ill —- 16 — 38 - 9 - 46 - 2 — 18 +18 
21 Current account balance ......eseeeereeeeeeerees Se) + 106 + 86 + 224 ae 132 at 250 + 140 + 226 
Capital movements: (1) 
22 In long-term forms te 19) - 5 = - 80 = 65 = 14 — 26 - 21 
23 In short-term forms — 714 + 649 + 369 + 86 — 104 —- 514 + 245 - 119 
24 Total net capital balance ....--+sseeeee reer eeeeee — 695 + 644 + 369 + 6 - 169 - 528 + 219 — 140 
Other EEC: (2) 
pDS Merchandise exports (adjusted) ...cseseeceseceeeecoece Psyi/ 361 413 532 418 529 phil 621 
26 Non-merchandise reCeiptS seer eseer eee eeee eer eccrceeee 84 124 150 133 102 146 181 152 
27 Total current reCeiptS .--seeee esses eee seererceceeee 341 485 563 665 520 675 692 773 
28 Merchandise imports (adjusted) ..+---eeeeeeeeeeeeeeeees 326 363 362 400 364 503 Gyillal 516 
29 Non-merchandise payMentS ...seseveeereere reer ceereeeee 162 184 222 196 194 229 257 222 
30 Total current payMentS .....eseese ese eer eee eereece 488 547 584 596 558 732 768 738 
Balance: 
31 Merchandise trade ....sccceeesevsssecsrcereees 3 - 69 - 2 teas 32 bi 54 a5 26 - + 105 
32 Non-merchandise transactions ...-+++-++ssee rere rene - 78 - 60 — 72 -— 63 - 92 - 83 — 76 - 70 
33 Current account balance ......- Daten asoeGOADOOO — 147 — 62 - 21 + 69 - 38 = 57 —- 76 sp 2N8) 


(1) Capital movements by area are available at this time only for Canada's tr 


ansactions with the United States, United Kingdom and globally. 
(2) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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(1) Les mouvements de capitaux pa 
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TABLEAU 3. Balance canadienne des paiements internationaux 


Par zone — Non désaisonnalisé 


N° de 
ligne 


4 Q's ended 
1975 Ist Q 1975 
1973 1974 ei Détail 
IIL IV terminés le 
T= trim, 1975 
$'000, 000 
Etats-Unis: 
17,318 21,607 21,810 Exportations de marchandises (aprés ajustement) 

3,479 3,920 3,907 TnVils db Les maeesstepislewislarencrersrcresasststere Ae Stace Aer sdobaceaod 
20,797 2D 27) PAS Tes) Total des recettes Courantes sieec sc niceisaiveimieisialslasicicewe sie 
16,091 20,605 21,305 Importations de marchandises (aprés ajustement) ............ 

5,547 6,452 6,726 BRAN Kach SoSa COTO NO AOCUOMCAL SIO COU On dro CONT OUG TOOUO0Nn 
21,638 27,057 28,031 Total des paiements CourantS .....---eeeeeeceseeceens 4 

Solde: 
ig AOSAZY + 1,002 + 505 Mavi chandiises.trctajstelelataiatn einie/e/eisieleletetbisve’alevelbieleleretelstainiaie(>]riaisre 5 
— 2,068 — 2,532 — 2,819 Invisibles 
— 841 — 1,530 — 2,314 Solde du compte courant .......+.+-+- pie rintetecareente areetetarere 
Mouvements de capitaux(1): 
+ 811] + 1,605 e422 Along etermemc mt: eee errr Aca pit erie 1 yhe 8 Sih ae senna Se inate 
— 1,123 +) 93! + 1,811 ‘A TCOUN He EOYs: ctaleisloteleivin)oleieislorelelet=t=ielaieteiaieivhaletstpis\si0[s!=\0jeis/6laliain « 
es 30) 45233) Total du solde net en capital .....+..seeeeeeeeeeeececes 
Royaume-Uni: 

1,583 1,968 2,050 Exportations de marchandises (aprés ajustement) 

663 805 855 Mnvalsd Dla eialsters clevera/slnjoleie)aisis’sofets(ateis'einitl</ip/s\leleinjolels|wiainiaiaib 

2,246 2,773 2,905 Total des recettes COUFANTES 11... .sscecccncnsecceseencvee 

996 aeely D253 Importations de marchandises (aprés ajustement) 
3H 853 859 Dnylsd PLES vevsvdisic.slolcleselale|s/o1n a)eisi a) eJeiele/sis)r)nia'sinislalsiaisieie)yieleis) 
L733) 25025) eg ily) Total des paiements COUraNtS .... ee eee eee eecer cree reeeeee 
Solde: 
+ 587 <= 199 ae RY Marehandises: 21ocisleleiecleia|«1s\>/0\cielle/=[cin1>] sl s]s\si010leisleleie's( s\sisieleiajeiars 
- 74 - 48 - 4 EMVHish DIES ljaleleieivsteve)ststaelsletetetelo:s\eistet=\afatalaislataiaisleia)mie(nlsTatsielntays 
+i, S138 + 748 a 725: Solde du compte COUraNnt 2... seeeecernrerccsccecces 0 
Mouvements de capitaux(1): 
= 66 = 126 =) 118 A long terme .. 
+ ~390 — 492 - 220 A court terme 
on 324, - 618 —- 338 Total du solde net en capital .....sseseeseeeeeeserenees 
C.E.E. (2): 
1,563 2,079 2,167 Exportations de marchandises (aprés ajustement) ............ 
491 581 614 DTA V ASAD eS a tareveveiere eiete\ciciela[aisie a /aiaYelal ele’s/eiateyatetarbiel oe felelsfeluyatatnlat=tayslatnie 
2,054 2,660 2,781 Total des recetteS COUTANtES 2. ee eee cece cece ere ereeeennee 
1,451 1,894 2,041 Importations de marchandises (aprés ajustement) .....-.-..++ 
764 902 931 Uv SL LES. lars issessicie sistem eralvselelnse[stevaielsielwisisieiaierstele\eleleisis(elatele(sieinis\eis 
2,215 2,796 DAP Total des paiementsS COUTANES «1... eee cere reece eee cereees 
Solde: 
+ 112 + 185 + 126 Marchandises 
— 273 — 321 - 317 Invisibles! 2... scscccccesvccsccanentseeenssneceviesvncvcs 
—- 161 —- 136 -— 191 Solde du compte Courant ....-eeee sees eee eee eeecereceee 


et au niveau global. 


(2) Comprend la Belgique, 


le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, 1'Italie, le Luxembourg et les Pays-Bas. 
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xr zone ne sont disponibles 4 l'heure actuelle que pour les opérations du Canada avec les Etats-Unis et le Royaume-Uni 
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TABLE 3. Canadian Balance of International Payments — Concluded 
By Area(1) — Not seasonnally adjusted 
1973 1974 
Item ae Ar 
Line it uit Ill IV I Il IIl IV 
Now 
if $'000, 000 
Japan: 
34 Merchandise exports (adjusted) .......seeeeee rere eeeeee 311 456 457 565 565 622 ils, 520 
35 Non-merchandise receiptS ...eeesee eee e cere eee ee ee neeece 33 43 43 52 47 52 53 60 
36 Total current LeceiptS ..eeeeeeeeeee cece ceeceensecees 344 499 500 617 612 674 566 580 
37 Merchandise imports (adjusted) ......ssseesee ree eeeeees 248 260 220 268 246 336 383 447 
38 Non-merchandise payMentS ....seeseee ee ee cere cee eceereee 25 26 25 28 28 32 35 38 
39 Total current paymMeNtS ....eeesere reese se ee reece ceee 273 286 245 296 274 368 418 485 
Balance: 
40 Merchandise trade 1... cece eceveevesvesercesvenvecrne a Kars} + 196 oe PAS) ae PAS ag 319 + 286 + 130 a 73 
41 Non-merchandise transactionS «sees eessceeeeeeee Sia) ae) ap aby + 18 + 24 ay 19 ae YAO) + 18 ay 22 
42 Current account balance .....ceeeeeeveesvesereers ee set ZEB} +255 in S728 aE 338 + 306 + 148 + 95 
Other OECD: (3) 
43 Merchandise exports (adjusted) .....s.sseesseeeeeeeecee 162 165 186 249 228 297 260 296 
44 Non-merchandise receiptS ... ese eee eee e reece eee erecereee 46 5S) 55 72 54 71 82 80 
45 Total current TECeLPtS 2 ccce sc ccsevvervecsrsrnccvce 208 220 241 321 282 368 342 376 
46 Merchandise imports (adjusted) 187 204 202 271 226 229 301 398 
47 Non-merchandise paymentS .......eeee sees cere eee ec erence 98 105 122 124 123 139 154 152 
48 Total current payMENtS ...e seer ever c eee eeerersecceces 285 309 324 395 349 368 455 550 
Balance: 
49 Merohandice: trades .:.tecs)sleierciete sinicle's!arelohn)e/ le lnls(elsleieinitelse =— 25 -— 39 = 16 = 22 oF 2 + 68 - 41 ey Ally 
50 Non-merchandise transactions = 392 = 50 — 67 = 52 = 69 — 68 = 72 = 72 
51 Current account balance ........ceeeeeeseceneesee veh — 89 = 83 = 74 = 67 = — 193 ee | tills 
Other: 
52 Merchandise exports (adjusted) ....-.-seeeeeee veer eeeee 495 634 580 721 632 908 944 944 
58 Non-merchandise receiptS 1. eee e eee cece cece e ee eeerees 164 251 261 250 184 345 363 305 
54 Total current LeceLpts: «ce ossiee ws carr ree rmcrr eens swiss 659 885 841 971 816 1,253 15307, 1,249 
535) Merchandise imports (adjusted) 476 527 641 683 906 WS 2A) 1,248 1,261 
56 Non-merchandise payments .....--sseeeeeee 279 242 281 257 342 289 320 305 
Syi/ Total current payMentS «1... seer e eevee eee reeceeerseee 755 769 922 940 1,248 1,501 1,568 1,566 
Balance: 
58 Merchandise trade 2... ..cececeese rece eres asacenceves + 19 + L107 - 61 + 38 - 274 — 304 — 304 - ehly/ 
59 Non-merchandise transactions = 215 ae) — 20 = 7 — 158 2 Ks) a PA'S - 
60 Current account balance .......-eeeseeeessesveees — 96 + 116 = 8) qr Bie —- 432 — 248 — 261 — 317 
All non-residents: 
61 Merchandise exports (adjusted) .....esseeeeseeeceserere 5,678 6,612 5,824 Use! Ueatsly) 8,395 8,001 8,870 
62 Non-merchandise receipts(4) .....secee eee ec eee scecscere 1,189 1,574 1,914 1,603 1,350 1,936 2,310 1,836 
63 Total current receipts .. essere ecsecsceereccsroscees 6,867 8,186 7,738 8,934 8,467 10,331 10,311 10,706 
64 Merchandise imports (adjusted) .......eseee eee eeeeeeees 5,148 5,882 5,234 6,461 6,569 7,899 7,723 8,683 
65 Non-merchandise payments(4) ....sseseeeeeececseverseces 2,076 2 Liy 2,294 2,435 2,441 2,594 2,661 2,898 
66 Total current payments .....c.cccesenceeessssccevrcns 7,224 8,059 7,528 8,896 9,010 10,493 10, 374 11, 581 
Balance: 
67 Merchandise trade ....eer rere eee eet e enter ee ceeees +7530 + 730 + 590 + 870 + 548 + 496 + 288 + 187 
68 Non-merchandise transactions ........ssccserssseres — 887 — 603 — 380 — 832 — 1,091 — 658 — 351 — 1,062 
69 Current account balance ...e-eeeeee eee cree eee eees — 357 + 127 + 210 + 38] -— 543 — 162 - 63| — 875 
Capital movements: 
70 In long-term forms +178 + 150 = ee 5) + 30 + 494 = 5f -— 131 + 604 
71 In short-term forms + 97 — 384 - 551 -— 20 ap 376 + 234 = tS + 226 
72 Total net capital balance .....--+eeese rere eee eeeee oi PAS) — 234 — 536 + 10 + 870 + 183 521.0 + 830 
73 Allocation of Special Drawing RightS ....-.+++eeeeeeeees = - = = - - = - 
74 Net official monetary movements ...----ee+eeseereeeeees — 82 — 107 — 326 + 48 + 327 ga PAL — 279 - 45 


_— IL He 
(3) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey. 
(4) Includes withholding tax which is not allocated on a bilateral basis. 


it 


1975 


ae 


TABLEAU 3. Balance canadienne des paiements internationaux — fin 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 
Ist Q 1975 
1973 1974 ie Détail 
LET IV terminés le N° de 
eX trim. 197'5 ligne 
$'000, 000 gne 
Japon: 
1,789 2,220 2,051 Exportations de marchandises (aprés ajustement) ......esseee 34 
171 212 214 A MeE RANEY. oot OO TOOUCA SOMOOOON CTO OOOAD coo E70 DONAODO SU 35 
1,960 2,432 2,265 Dotal des recettes courantes) fewensece eres aint etn isteraraye terete? 36 
996 1,412 LD Lo) Importations de marchandises (aprés ajustement) ....... 37 
104 133, 138 EVA'S ol DCS ale fate veral ey el/<\' (= n/siayerayar o\ui ase atersfetay sfectta\s avateratstaletmatersiiatsyels/s 38 
1,100 1,545 O57, Total des paiements courants: .....<scesisicsre siecle «ssis Sieafefetaters 39 
Solde: 
a 93) + 808 +) 532 Marchandises 40 
at 67 + 79 + 76 Invisibles .. 41 
+ 860 + 887 + 608 SOlideidal compte Courant os cte\sisls cleisteeisteterninieia (aleletayate einiolalste 42 
Autres pays de 1'0.C.D.E.(3): 
762 1,081 1,081 Exportations de marchandises (aprés ajustement) 43 
228 287 287 AVES cD MeSH atelslaietclerelevere!sintelelele scelerciele/ etl sTerelnisters secre 44 
990 1,368 1,368 Totaldes; necettes icourantesy wcra« «ore ee oases etsietriete Ann aoupSe 45 
864 1,154 1,200 Importations de marchandises (aprés ajustement) ..........++. 46 
449 568 593 DAV LS TD Me Sereettotatetatacis/a/oraleletaiateueisisrerersietoiateve mieiaisereielaisiniere tiarnievehera 47 
1,313 1,722 £5793 Totaly deg pad ements courants heiavsje;aiaernieicis aia oielsve.cielolejewsels/s/ e's. 48 
i Solde: 
= hig - 73 = 119 MAM CDANCHS OS™ siaterteberelsfalarnteyntolereis tstalspeteiereinca ats sip islelvinin cisters/ = A 49 
= Ait — 281 - 306 Minis srip Nese mrnisietnieyeiststekstsyeiess etvtalelsto=tatstatatetatatelelelaieisistateter-tshetata 50 
= 32.3) - 354 - 425 Solides day comptecourant= vis iveieiveisislscieleisieinineiee ls biti wlele ae 51 
Autres: 
2,430 3,428 3,540 Exportations de marchandises (aprés ajustement) 52 
926 MSIE) 1,287 havior ipiles a esiteivecetels\ ste sheksenieetetobate Son cnadonac ven 4 e 53 
3,356 4,625 4,827 Total des recettes courantes .....-.++, cieketatsiscalatetabeteterelsisiaieta 54 
2,327 4,627 5,093 Importations de marchandises (aprés ajustement) ..........05 55 
1,059 1,256: 1,339 TWAS Ab dles aa ietolel wleletelels\elelaipfetclellecalsistalaiersl-oeetetardcete ale wintersisistetetsl cls) a 30 56 
3,386 5,883 6,432 Total) desapatements “COMTARES) c\sisisisis:slo/ojaialsialsis\0 misinlehsioisia\e\s g's © 57 
Solde: 
<9 103 —) Al, 1:99 =H oS. Man Chandd SOS weislsleielelellalsrutgieleteinialersVelererslstelalslatarsverstets) Vee pence 58 
ESC = 59 = 52 ENVASTD USS <voreleteie/sversialalaletnis ie'atekesie\sie’ssleisielsip pisistoisiaisleleteieigioi dic 59 
- 30 — 1,258 — 1,605 Solde duvcompte ‘courant cictees vice cic civislsleielelc s sisisieltlsig «e's 60 
Ensemble des pays: 
25,445 32,383 32,699 Exportations de marchandises (aprés ajustement) ............ 61 
6,280 7,432 Tigo 3) VASA DL eal aptoratere wise le tabete rey cuaiecalenete eleinvere tte teyete ee nkafaveltls vicveretsve 62 
31,725 39,815 40,292 Total: des’ recebtes (courantes! ar. <fcjaiminis wiaie <\cicis arms sis) auevereiele elore 63 
22,725 30,864 32,411 Importations de marchandises (aprés ajustement) ............ 64 
8,982 10,594 11,015 En valsi billie (4) lm craperarccavalay hers arata ara ratetata ts tare eas ata van weve ayave, staretororetorererataye 65 
31,707 41,458 43,426 Total des paiements courantsS ....-essccescccccverecvessasce 66 
Solde: 
+. 2,,720 + 1,519 + 288 Webeteln tek cl OOO DOCU NOOO UNC TAGROO INO OCH ADEE 5a COMET 67 
— 2,7 — 3,162 3,422 TRV USd LEO a viet cio amie e ols) el iedein wiser snle) plus s Gig cuss calepersin 6 aime AAI 68 
+ 18 — 1,643 — 3,134 Solde, duscompte courant ierlye cies cictelats eves isis ejeleteterstetsisiciele 69 
Mouvements de capitaux: 
ar She) + 405 + 827 A long terme 70 
=) 1658 + 751 + 1,967) A court terme 71 
— 485 + 1,667 + 2,794 Total du) solldetmets enlicapt tally jars otstels]- ie) saietsloielelsl eto slele/sve'e.6 72 
- - - Allocation de droits de tirage spéciaux ..........seeeeeeeee 73 
— 467 + 24 -— 340 Mouvements monétaires officiels nets .......seeeeee eee eeeees 74 


oe ie _1 4 = —————— 
(3) Comprend l'Australie, l’Autriche, la Finlande, la Gréce, l'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, l'Espagne, la Suéde, la Suisse et 


la Turquie. 


(4) Comprend les retenues fiscales, non réparties bilatéralement. 


A 


TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


$'000, 000 


A Current receipts: 
il Merchandise exports (adjusted) (1) 4,094 4,606 3,830 4,788 4,862 55205 5,307 Saws) 
Service receipts: 

4 Mravelmerctsierersisie 7s dasGadE saevenetoratolefers Merstoreeiats 102 280 605 173 126 338 673 191 
15 Interest and dividends ..............:.0- 3 104 101 103 N27 UPS) 116 122 Py 
21 Freight and shipping ........-+++++see- Cnet 196 219 182 217 205 241 227 246 
23 Other service receipts ............ adwinds : 189 204 197 220 236 226 PUN) 220 
28 TOLALESeL VICE lt eCel DES mele late etletclerlere ater Sou: 804 1,087 US 692 CA W235) 784 
29 Sub-total, exports of zoods and 4,685 5,410 Gy SHL 7 5,225 Sos 6,426 6,542 On Le 

services. 
Transfer receipts: 

30 Inheritances and immigrants’ funds ....... 20 26 43 35 27 Bi 46 30 
33 Personal and institutional remittances ... 34 34 34 34 55) 36 38 39 
40 Total current Gecel pts! nics sc Ereveray evens Ue 7/855) 5,470 4,994 5,594 5,616 6,499 6,626 6,786 

B Current payments: 
if Merchandise imports (adjusted)(1) ....... ators 3,660 4,260 Sh5y7/5) 4,596 ys) 5 5)837) 4,962 Savane} 
Service payments: 

4 Travel terse icicle sie itere atelele wretotot ete e NSPS Rael tere 290 274 321 187 328 296 347 225 
15 Interest and dividends ......... AERO OKs 37a 381 356 570 410 429 391 684 
21 Freight and shipping ......... CHOOT S GLO 50 189 227) 212 234 228 269 254 287 
23 Other service payments ...-...--2ee+sse0- : 397 447 436 499 496 542 530 574 
28 Total service paymentS ....ceeeceeeccees 1,248 T3829) L325 1,490 1,462 IS DSi0) i522 720) 
29 Sub-total, imports of goods and 4,908 BAe’) 4,900 6,086 6,055 6,873 6,484 7,483 

services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 19 Pal 22 22, 18 20 24 23 
33 Personal and institutional remittances ... 17 iby 18 19 19 19 19 20 
37 OfEtetale contri DUELONS) jets s1siels SOPOT = = = = = = = = 
40 Total current payments ...4..0.5.06 ree.t 4,944 5,627 4,940 Chale, 6,092 6,912 6,527 7,526 
Cc Current account balance: 
1 Menchanduse etraderc.je neers sunler eters erstoneve AD + 434 + 346 ue 255) a LA a ASS) + 168 + 345 + 220 
Service transactions: 

4 Mravie le teversteteretsha« n/aia srelsysreyeronerers wiareleie gral ayetelthons ao + OG + 284 = i = 20 + 42 + 326 SH. 
15 Interest and dividends ........... ptatera state's —9267 = 280 ao — 443 cy BESS) = ats) ==" oe) ane)! 
21 Freight and ‘shipping ........... Aihara Pa 5 cane, = & = 30) =e) = 2s = = 4 = 4 
23 Other service transactlonsuriemerciels erie. — 208 243 Se) = 2g) — 260 = SKS) = ly = 5h 
28 Balance on service transactions ........ = 9D = S25 = 7shs: —W5S = Hi) = (Hil) —e287 — 986 
29 Balance on goods and services ....... 5 = 223 = iby?) am US = Sol = Si — 447 op ake) — 766 
39 Netutransterce sisi ctrctere eit Seats aie aiet Savete' ss + 18 care +37 a OS 925) 034 +) 44 + 26 
40 Total current account balance ...... — 205 = SY) a Sif = O3s — 476 = AS! met ee) = 740 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments 


appropriate for balance of payments. 
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$'000, 000 
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TABLEAU 4. Compte bilatéral canadien avec les ftats-Unis 
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17,318 


1,160 
435 
814 
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3,219 


20,537 


124 
136 
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Compte courant — Non désaisonnalisé 


2 


| 1+ 


+ 


15230) 


(1) Chiffres du commerce extérieur du Canada comportant 


par la balance des paiements. 


4 Q's ended 
Ist .Q 
L975 
4 trim. 
terminés le 
1€r trim. 


21,810 


dibs BieK6) 
488 
924 
873 


3,621 


25,431 


134 
152 


Dorel 


21,305 


USSU 
NOS) 
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2,203 


6,562 


27,867 
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certains ajustements de valeur, 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 
ment) (1). 

Recettes au titre des services: 
VOYAGES Tei. cveleieie a1 dkeroloveveievataketerete Ceerecvevcccee 
Inténé ts et idivadendes; srarsrewsesetteereielctees C 
DEANS POWESUMepe tare lats arals ele oterererete aiovelevele e'sle.sivielee 
Autres recettes au titre des services ..... 


Total des recettes au titre des services 


Total partiel pour 1l'exportation de 
biens et de services. 


Recettes de transfert: 
Capitaux des immigrants et successions .... 
Versements a des particuliers et institu- 
tions. 


Total des recettes courantes ...... ihels siete 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment) (1). 

Paiements au titre des services: 
NOS ENHEXS Sooooccae Sip iets (on nte  efate vate jet etellatel Oe. wialluls) etalls 
Intéréts et dividendes ......... SOOC OO OS 
TEaNSPOLRES Hei yere. oetel wellness puehebsiens selene elslecwe 


Autres paiements au titre des services .... 
Total des paiements au titre des services 


Total partiel pour 1'importation de 
biens et de services. 


Paiements de transfert: 
Capitaux des émigrants et successions ..... 
Versements a des particuliers et institu- 
tions. 
Gontiibutions officiel less. sad ets svoleterarerete c 


Rotalwdesspart ements Rcouman toma ciacleeleterctocte 


Solde du compte courant: 


Commerce marchandises ........ BONO DDO OHO OO OOD 
Opérations au titre des services: 
VOYAGES pave otekeletetensialele selelel selene ehele\aysfaeleh est viete' s/s 
Intérétemet’ diviidendes: co. setiae « Bate ols\elstiel oe 
MANS POLES ere iisictohersrsrs atiaita-s'e] ¢:018).01.9' 016) 6,018 \esialele isle 
Autres opérations au titre des services ... 


Solde des opérations au titre des 
services. 


Solde au titre des biens et services 
Transferts Metsivs dss coe Sis sis; orelieve) eval erate Risks dieloye 


Solde total du compte courant ....... 


29 


30 
33 


40 


Zo 


30 
33 


3iy/ 


40 


39 


40 


de portée et de périodes, nécessités 
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TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


| L973 , 1974 
Item tha = 
I ET IIl IV I ti 1eTUe IV 
Acct. 
No. ale ; 
$'000, 000 
D Direct investment (3): 
21 iby (eeyekeKey nagoogungmnoocob eo odAD SOOO LOO - 3 + 164 =aalOG + 163 | + 150 | + 33) + 64 ae key 
25 INORG GocGeoo on otaC dot brid D OOORTO POON AOD SO — 29 — 64 — 82 = DAYS || = 69 |} — 29 — 256 = 9 
Portfolio transactions: 
Canadian securities: 
30 Outstanding. omd'Ss las svete enchol svctsitere) oleheheteletonstoabls - 8 - 5 — 7 2D 46 A) Se peje |. arn 1 + 2 + 4 
31 Outstandime, SEOCKSHN. petee eledole tale elele lets telel niet —- 68 — 83 st) 13.2. + 139] + 84 | — 35 - 67 - 51 
32 INA SURSIS SoS Gbennduccono bas onc oo Coop OmuE ap ne SxS) ap PONS 4 SOO jae SCV Gs Siow + 324 + 554 
83 REEL GOMES) sencks seke tonsil oyekotehetfed ete tenets <Rel Keto etesa> — 104 — 128 — 6/ Oe LNA 120 — (91 = 12a 
Foreign securities: 
35 Outs tanddngey TSSu Csi wpe rete whelelamtedle te eePehccetehs |« - 17 ae HSN — 30 fe 7 | ae Beta Ge 27 i) = 
37 INGW ISSUCS Mersrciecoleter sl steversonaNererade ines ls coR neh rete ysisis = it = 1 = i = 1a | | = 1 = 1 = 1 
38 IN@eiaKANeH wan ooc oo COA oO ade ToodD CON RSHO ae 2 + DB + 2 + MA\ fe || ap 2 + 2 + M2 
Loans and subscriptions — Government of 
Canada: 
40 WENRINOSS Gobo cdo0 6 OhaecsuOeEnc dso OUD SRO WOSanC - = _ = = = = = 
44 REPAYMEMES e otetsisiolelcrsie: = clei lelevenett ie s)= nities eitelioie eterels - = = _ = = a = 
48 GoLumbaa Ravierk Tx Carty eye eteteue elcies-Painlis etetsleNems nets t= ae it rite ieee 
49 Exports credits directly or indirectly at risk - 3) = = ea DB \\ — ll = 9 = 3} 
of the Government of Canada. 
50 Other long-term capital transactions ......... ae ten! a BS) sei); ape leila! Se PAS |) oe 59 ae 7A5) +7 162 
el Balance of capital movements in long- ar _-3)0) + 340 + 210 ae Poel Wee gle Ge AAO) ape) + 596 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position ap yi) = (oll = 208 = 73) |e S74 \e oi — 620 + 408 
with non-residents. 
65 Non-bank holdings of foreign currencies + 18 — 108 —- 37 = 110) \\+ Sho) oe 38 + 96 + 8 
abroad. 
Non-resident holdings of Canadian: 
71 Dodslans Klepost Gs uhete he erohegeumelovovetednenstelete tener etels.(- se 3 — 29 45 9 255 | S19 et: 81 — 16 + 10 
Tie, Government demand liabilities .............-. - = = = = = = a 
74 diperevlyooeyy othe On 6 OAD OO Goo DU mu Oatio DOO Goo oe a]: = 7 + 1 oe Ail be 1 = + 1 i 
75 Commencdall papers mets clsieteiarenetals site ele neleisisttaleiek + 66 — 26 — es = 27 PAT] \\ 17 tO - 4 
76 Bimanee iCOmp any paper mteeeelett Howe elects etatelatet eds + ie + 36 + 16 — 86 + ll]+ 57} |) ae 42 ar Al() — 36 
77 Other Shost=term Papen wiles cleileleleeteieteleieclele ts + 220 — 137 ap AS + 57 |- 64 13 1677) me! 
81 Other finance company obligations .......... ap IK = 6 32 0) = 20)+ 38) || oe 82 ae 28 +- hg 
82 Other short-term capital transactions(4) ..... - 91 se 3\3} — 520 — 9258) | — SOP) \\ ce 253 — 341 — 133 
Pez Balance of capital movements in short- + 858 — 7825 = 763 — 39384 546 | + 777 — 773 + 381 
term forms. 
jee} lo talaineta capuica Leiba llaniGelm ones stetcteteneleletet shores +) « + 888 — 485 — 553 = 162 1 25vel 15.067 — 765 + 97th 
G Balance settled by exchange transfers ........ — 744 ay S25) se MU7/7/ +766|/-— 462/-— 641 ae BOS = 3/7 
K Net official monetary movements: 
4 Official international reserves ......-..++- => {ot — 117 — 322 are i || G2 ByIMC) || ap 113} — ov — 140 
5 Official monetary liabilities .........++.-. = - - - - — - = 
6 Net official monetary movements .........- — 61 — 117 — 322 ote ak 319 | + 13 — 357 — 140 


al ee =e 

(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Excludes undistributed profits. (4) Includes balancing 
item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 
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TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
1975 Ist Q 
1975 
1973 1974 4 trim. Détail 
terminés le 
I Il 2a IV 
WAS” Fereithety N° de 
i i oe ee 1975 compte 
$'000, 000 
Investissements directs(3): 10) 
+ 107 as | CASHO |) a SUG) ie WaWAS! PAG NCE ENCE TE Sicio SiO IOMMDOIG OD COO MOA ODEN fo mst 21 
— 102 — 451] — 363 — 396 TAGE Gsteieeni go Cie yest Ua ete ar lee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= 7 ~ 21 AN ast 15 = Obiigattons ene cd ceulat vom vss \c ctetetsieccteenis 30 
= 35 =F 20 | = 69 - 188 ACELONS: Cac Lr CUMattOn te shales sis ieyaendlelseleiaier store eM 
+ 745 + 1,030 rt Ooo + 3985 NOUV TMES Mem SEM OTS ai aisicieleNeie leresare tie ein ceeariee 32 
- 178 - 460 | — 446 - Syl) LCI AMUS UE emeterte a/lelle sal aje/o1e exstiersncohereraxeteve paetneliorersie eve 38 
Valeurs étrangéres: 
= 16 + 73 + 37 = BZ Pnisstonsmenueirculat tons e meee 35 
= 2 _ 4) -- 4 - 5 Nouvelles émissions .......... ROHN SHA ee 37 
Sa 2 oP 8 + 8 at 8 Raichalts: = ‘sree het cistarwierel ecorene eekeisie aus ieisverein s artis eee 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = AM AMCOSE rec srsheve ceicoxsyo1 shanohivnecetoteh elegy ieiioie ekeWeicRenebeh sterevors Pals 40 
= a = = RED OME SEMIS sn era one ovacelorn lalele fe reneuevete (ote ehacataiie aie 44 
+ 1 LratevduyfleuvecColumbia ii severe sivieier eleteuiee ac 48 
- 4 _ 7h - 45 = 27 | Crédit a 1'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
ae 18 op 198 ae 222 + 214 | Autres opérations en capital 4 long terme ..... 50 
26 re Odi HOO) ea 22 Solde des mouvements de capitaux a long lal 
terme. 
Avoirs des résidents en devises étrangéres: ID 
a 467 — 263 L073 ae 666 Position nette en devises étrangéres des 61 
banques 4 charte vis-a-vis des non- 
résidents. 
et 21 —- 237 ce AMfetal oP 163 Avoirs non-bancaires en devises étrangéres 4 65 
l'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
_— 61 ah SYA aS | GILACA ae) baz Depots rene ol Var sm ayee sea say src aicievetereree verte rei chavs 71 
3 = = = Créances a vue sur le gouvernement .......... 72 
we 26 oF 3 fe 10 an 35 BONS Aum ECS ON m ateeretefatsiatolelatch evel diel sielelsie nie ecoreverers 74 
+ 5) - a + 12 - 10 BEPOCS #d SUC OMMEL CE iara crear svetoler ciereteve lara) aiaersiaaeeeenete 75 
i 157 - 23 te Ws +: 173 Effets des sociétés de financement .......... 76 
+ 166 + 166 | — 109 te 121 MUELES, CLLets a COULE EOLME (lie elev ere oe eelieee Wi) 
= 89 + 14 + 160 + 36 Autres engagements des sociétés de finance- 81 
ment. 
+ 734 =— 836 | — 613 + 513 | Autres opérations en capital a court terme(4) 82 
+ 1,426 =a 23 + 931 Be becs Ot Solde des mouvements de capitaux a court |E 2 
terme. 
+ 1,954 ~ 312 aie An SISK) +235) Total dursolde met venscapaital tana sisenieiie seen ie) 
oF PALA ee lifal -. |Solde réglé par les transferts de compensation P 
Mouvements monétaires officiels nets: IK 
= $429 wilt 165 AO Réserves officielles de liquidités inter- 4 
nationales. 
- - oe Engagements monétaires officiels ............ 5 
= 429 le 165 on Mouvements monétaires officiels nets ...... 6 
oe 


(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
l'étranger, ou une diminution des engagements envers les non-résidents. (3) A l'exclusion des bénéfices non répartis. (4) Y 
compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves: il regroupe également toutes les opérations non identifiées. 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


ho7s 1974 
Item ES 
Line ai ime BLL E I ET ELE IV 
No. | 
| $'000,000 
1 | Trade of Canada Exports (including re-exports) 5,625 6,654 5,863 7,278 7,053 8,386 8,009 8,729 
Ajustments: 
2 Wheat ...0. SO MOAI OOOO CCAA6 A000 Condo ac BO ce) te 8 — 24 ar 5y0) — 33 + 84 = 39 + 70 
3 ENGI yitare nevetatelenctotehererenersts Mrveketelete ons icrerete eterer ete “pl ae - il + 16 + 49 33 -— 27 + 40 ap aie, 
4 NVC IMO EY nop Hig oD OOO DOO ObO8 QOIChO BURRIS OGIO ON = AO = 2S = IG = By = Ao = ie = 6 = 
5 Gollidiyareverere Peta ater cvate cal retot on ak ches do FOe pO Oo tC ORE + 46 a 16 ae PY) oo + 38 + 40 an BS! ap SO 
6 BReLoh trots slot eheietetetaler ets « OOOO Gi0.0,0 DIOKEODIO.OD noOdO — 73 - 87 —- 76 = oe) — 85 — 100 — 4)5) — 93 
7 OE NS Sin. 6 Go TiO. OL O-D O10 OOO DOQO.08 ODIOOO0 Biniciob tp is) ap 335) Tee BL ap fh ap N/ OO + 49 am [oSS) 
8 | Equals merchandise exports adjusted to balance 5,678 6,612 5,824 7 Sih Dy lake 8,395 8,001 8,870 
of payments basis. 
9 Pradeson  Canadamimpomus me ar.etete ae enecena sister el recto a yZ4516) 6,053 5,410 6,607 6,832 8,091 Tone 8,864 
Adjustments: 
10 INDE NCTE) ooahoookodes masher eae Seolaueretere sey aber atelere SS lla = = 3 SOS = = le ee =" 34 
ill Coll o oocacd sas SaieKe tains cet atovelerel cleeren sue ievelshen peters HOS 2 ve le 3 OS sue 1NtG) te 2) a 2he ay Za ar hs) 
2 Aircraft and other equipment ............ Sone a SV? = 20) a oo - 53 - 19 + 19 - 37 
tg) Freiehit sects cites ooo cece ets IR occ ce Hickoiaioene = ae — 24 — 5) = 2S = iy — 22 = 25 — (27 
14 Ol HG Toleysue recat telrets ieleloterersi sisherorevelelene crcl ctetorsree ORS OGIO es = 38} — Ne — 143 SUAS = OS J 5X0) = teh! 
5 Equals merchandise imports adjusted to balance 5,148 5,882 iy PaHs 6,461 6,569 7,899 UD 8,683 
of payments basis. 
16 | Trade balance on balance of payments basis .... + 530 + 13.0 + 590 + 870 + 548 + 496 + 288 + 187 
» sacatcen linet boas L L 4 ee 
TABLE 6. Interest and Dividends 
i 
1973 1974 
Item res =< 
Line Hf II TERT IV i st Tit IV 
No. Nt 
$'000, 000 
Receipts: 
1 INNER Enigccedaons pOUDCUCOCED DOO CODE SOD O05 61 67 69 92 75 81 84 103 
2 DNwiCGWwe. Ssogdaooodddumu ooo uKddoo.C0u ss susie Suels 107 135 96 127 95 157 115 101 
3 Mo tall wagete cee cteroroehstects ateone eerie tor si ener anstatenereters 168 202 165 219 170 238 199 204 
Payments: 
4 MME CE SSE Mea rotor elle reteset or elel clict o's ehatoiedet eter statietehelenersa=neja\ieve) 219 252 220 254 226 269 236 285 
5 DEV EGOS) cence leralie sib: sara a! wists. oa stateren all bnevate niphel ye sa:s are 234 212 224 404 284 250 246 500 
6 ite GognoonobouopconndooOCHO noo anoSoC 6 OOF 453 464 444 658 510 519 482 785 
Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 


the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 

dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1973 1974 1975 Détail 


$"000,000 
7,562 25,420 SYA ITH Exportations canadiennes (réexportations comprises) ... 1 
Ajustements: 
— 107 4 D4 ||| + 82 Bille Weis sele,o\ soveve) ste fshevoueisyeve.« (ays jopeifersleusisy/syeis /s1eve) eke) eyes ocasiekemanereleiers 2 
— 74 + 76|+ 185 Ener edie, tye kts ace acieo Mo cee att ee ee ee 3 
= = 86 | — 66 Industrie automobile ......... CHIRON OP ODENS GoGceado 4 
+ 58 + 144] + 187 Qin cago. jo0bo bo nonmooo duGoos toot HOMOMIO OOOO COC COT TS 5 
— 89 29 7S PLANS POLES eitsteovis eseeus cicrstets: ecoteveler ototeleie alee tetas apatetstees el etviate 6 
acs 8) Ge teas lea 191 IMMA Goneoces DOOD OMT IO DOC 50 DONE bA0c.00-6.0 aipratsie{eiers © uf 
7,433 25,445 32,383 Résultat correspondant aux exportations de marchandises 8 
alignées sur la balance des paiements. 
8,266 235323 31,639 Importations canadiennes ............. Sxovelonavercne oo SeadgoS 9 
Ajustements: 
= = 93))| == 125 INGUSTERLS PAUL OMOD Ase ie slecellpieilelelolousiaieleielelialetel eienslels eletelelsiaye 5 10 
ae F 49) + 172 OR Mere votorehaleteletcbolevereictelcterereinr tals al sicverevercierelchate eisietovelescionerere tints ll 
- 6 ae 48 | - 90 AéGronefis.yetirautre materiel cciccwcw sew viele oie Sterna ciete 2 
— 23 = Ch OH PDIGAMGS DO MUS mae tetera leu weusiels: shaleheladaysisusieisicieusin Blaney oF ect Popes 13 
— 168 = eS ay /NUSAIS Son oo. aol onc Fondo Gon aeon Boe aistele rors cie! Ss eneseher ener ete 14 
8,116 PIII IPES) 30,864 Résultat correspondant aux importations de marchandises 15 
alignées sur la balance des paiements. 
— 683 +257 ZONE aL 5519 Balance du commerce extérieur alignée sur la balance 16 
des paiements. 
— 4 
TABLEAU 6. Intéréts et dividendes 
1975 
T 1973 1974 1975 Détail 
I II PTt ] IV 
$'000, 000 
Recettes: 
81 289 343 Heh oR OO Oi OE ROU CIO IAC G10 BO DAD OO OGD UIE DOO 
94 465 468 Dawadendesivs cette cise ele Bieiaiate chersretatokele HOD OOo oda CUOG Fn0 
175 754 811 STO Asli sterols (choose ede ehevatela roreieelersielicicroNelenet elie er eietenonetorctaraiat eVorete 
Paiements: 
266 945 1,016 TEMES OES Meretorslerelereeta cnere eee ta erst aroneustetenetenatstecoreneraverete Obed O05 
311 1,074 1,280 DH VA GENdes) \cfetsig scree ste gate oisiote overatoneelallevelsinieleie sichevoters tere rersts 
577 2,019 2,296 Mo teallaropercnevarsteley svete, eleVateretole sroloyelatatcl che vovs tareberstetstctelcteveier tate 
bali | 


Nota: Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fond de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et l'intérét recus par les sociétés au 
titre des investissements canadiens directs et des placements en portefeuille 4 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 
obligations et les obligations non garanties canadiennes détenues 4 1'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 


= . = = > .. * . ’ 
tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


= HG) 


TABLE 7. Other Service Transactions 


1973 
Line baie 
I Ee 5 0 HH | IV 
No 
$'000, 000 
Receipts: 
1 Government “transactions ss. scree 46 46 46 51 45 45 49 S7/ 
2 Miscellaneous income(1) .........000- 95 96 118 115 106 128 145 144 
3 Business services and other Al 244 229 256 256 292 280 302 
transactions. 
4 MO CALS ~eaprercrclere delete te Melatotetetete te tetototeser telat 362 386 393 422 407 465 474 503 
Payments: 
5 Government transactions ...........-. 75 55) 63 65 87 We 75 7st 
6 Miscellaneous income(1) ............. 145 159 162 eZ, 184 219 213 234 
7 Business services and other 359 416 404 472 455 503 492 528 
transactions. 
8 Woy SC Ie Ales Cre OrD Cues 3-00 0 ORMHOWIO CRALOO C 579 630 629 709 726 794 780 833 
ae es | JE 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations, Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8, Foreign Exchange Rates 


United States dollar in Canada(1l) 


Dollar Etats-Unis au Canada(1) 
E H Premium(+) or 
ee pot rates discount(-) 
oe Cours sihcated: para es: 
Pee Wieso eee) 
Noon 
High Low Close average oe 
= a ee i cours moyen 
; Piotire we sur le dollar 
eas midi a f.-u (3) 
No terme rar 
canadian cents — cents canadiens 
I || IRWEL Saeed aacso Soon osaunoosodaacDac 101.16 98.75 99.60 100.01 — 1.46 
Dia WRES Tice rer er cveiee Ristarsioreronciueten state Tas iena to onsticis talons 99.56 95.76 99.06 97.80 = 10537 
Bait LO 7S i eysc sate orsistazslors ara sce) cuabacevel ore) ai snciete eceeeeRee 
4 | 1973 LIED ENG OO OC AS CEC TEIAO Gn DO 100.19 98.75 99.88 99.71 — 1.60 
5 HME an cHmintc Gi OPOIDL.O DO DOO OOODOOS OCI 100.36 99.50 99.82 99.98 — 1.62 
6 DU Di Watakatetancvera aicsien keh eleven ster sXeuy sisvel saokenale 100.16 99-74 100.54 100.37 — 2.32 
7 Vides tote tae cictetetts, css lors Ryaaelses iekokoioieueastonaleke 100.78 99.24 99.60 99.97 — 0.23 
8 | 1974 Der yo xeyslersicce copay slviatiat enous taley snes exes elotetel ene 99.56 96.74 Dire 22 98.03 Hon OO 
9 TED Tevavaelsi a) oases scoien sh aversveneusnsusveveckerove trots 97.26 95 3716 97.24 96.52 — 0.28 
10 UTS, Fodstovars cavatat cuoxckatenstosshedareeoisheh neu emereteys 98.92 O72 98.58 98.05 — 1.55 
ll TE ey G7, POY DOO SINS THOS Odo Geos S 99 EG 97.88 99.06 98.60 + 0.04 
E2975 Tiiveqacaretarsyn a1.a ey ake tovverepave).orarotehciateh eet aretons 100.46 99.06 100.18 99.84 — 0.34 
13 Joy cue hiatevtusvadavatone els) eterexeccxcictekeneer ete reveke 
14 DTU sdaissiastcraelo tois)-checanet exe areveveronetotome vole one 
15 IMM S Seago canons aAugoodocunaon dosseT 
G3] RUAN 14 otiey exei stiayis' os, silehauere/eze"she Cuerereveterer ener eens 100.00 99.06 99.96 99.48 — 0.20 
Py, CUD RMU SING NTU 1c. alo. ost a. a's) sp (auounss laden isa aiet part anameee ion 100.46 99.46 99.82 100.05 — 0.45 
Bi MAI CH avereyaie, ac sveusaeheskssensiecestteled ohskeveiekes movewebeceds 100.40 99.68 100.18 100.03 — 0.36 


— - . ee ee SSS 
(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nominal quotations in terms of United 


States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward spread on the spot noon rates. 
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TABLEAU 7. Autres opérations au titre des services 


1975 ik 
Ee 1973 1974 1975 Détail N° de 
I II III IV "| aes 
$'000, 000 
Recettes: 

52 189 196 Opérations gouvernementales ........... al 
173 424 523) Revenus! divers: (1)! eysc.ceicleie' slevele @ tieisiete eiene 2 
272 950 AE SKO) Services commerciaux et autres 3 

opérations. 
497 15563 1,849 Oi allers rote eusialel oleic shevayehoveletsveverefeverstaratera siete 4 
Paiments: 
110 258 305 Opérations gouvernementales ........... 5 
223 638 850 Rev entise daduviesascl)) sv sntrele ts calereitendebacianierae tes 6 
499 1,651 1,978 Services commerciaux et autres 7 
opérations. 
832 2,547 B33 Lo jtiallig 7s steve rool PIGOCOUC COMI e BE COO Ae 8 


= s 
(1) Y compris, en plus du revenu des placements A court terme et des placements divers 4 long terme, tous les service 
portant aux opérations internationales des banques et des compagnies d'assurance. 


= 


——————— 


s se rap- 
Par suite de l'interférence de diverses 


zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 1'étranger 
comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) 
Autres devises étrangéres au Canada(2) | 
ij SDR Period 
Pound French Deutsche Swiss Japanese = a 
sterling franc mark franc yen Dis etste Période 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 
canadian cents — cents canadiens 
244.35 22 oH 37.82 Se 7/5 3696 M/S ar ee uO ORAS oo SO SOO RAS cs 
32.95) +3354 VHA ox ckeXoeeletal cpestog aay sfiar off al cle ilsleat et ex's AMCs Va tate te te 
AS ee rs Se CORSOU OIG OPT ADRCIOE TMG Ab ireccd os 
29.02 -3574 1973 Ss ota) ave rs) ayer ates scifotersierot atte. sllelicksvetedeievee totetersrs 
Silvey 2 AeWLTAS) Tu Fats tares oi stiallet <vesetedis avers tetisnevsieleesneunonartioners 
34.23 . 3789 EDLY cathe rotate coy cy sutslconeuessetieue lately evisveiie cexersi Sus¥atepevenere 
So - 3693 L'Vittennctovoney<' oo a isreponslotersistevarchsiexevereterersioe 
30.62 =o319 1974 Wut Watla Zal prs, octane) ret evelerel cesvetel etal eho eve axaten eset 
32.47 soy Abyll De vesota ete ehate' as: hab otenetehetel stake ot okshsiehot eeetaiete 
32.89 .3298 LET eee DL DDereete seers SOO TAO POO cusi6 Coonue oO 
35%..93 - 3288 118.581 IV alfa) 8)'0\,aj'o)"0\'5,"s/'eilallaihestelielie elev ahotienateMetots “6% 
40.07 - 3406 D246 227 A975 DL, SAMO OD OAD OOOO aoa Ab oo OO 
TSEC Ria. ater oa nisin ta wie) «ovat ace Mi SnORaEne aaa Tete i fu 
Aid ba We Sie Hera 5 ~ MO ca cH Otc Ole ein 5 
LW O%.: wifetfai's) acartalafellelieliafataolaateleietererettrstemeteieters 
39.39 3320 TZ DN 6 616.4) UAV OTE co a -aia\"a wa hata ¥erre al al Oe a rote tava al a Reo fo i 
40.45 3421 LZR SOD | BEV IACI: mene: svstelelelslerahekaretencvalcltoheteY ccehete oheteeneten evs 
40. 36 -3478 PAD) SINAS) NEWS Greco. Gc oo ODD OO COD OO OCOOCODO ESO oORe 
Lee =| 


(1) Cours des opérations entre banques au Canada. 


convertis en dollars canadiens 4 midi, heure d'Ottawa. 


a 
(2) Citations 


comptant en opérations 4 échéance moyenne de 90 jours. 


18 


moyennes au comptant sur la base des cours en dollars E.-U. 


(3) Taux annuels calculés par transformation des cours de midi au 


Li 


ne 


Nor 


Dur w 


17 


18 


19 
20 


21 
22 
23 
24 


25 


26 


Bil 


2020 = 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


1973 1974 
Type of issue 
ri 
$'000, 000 


Trade in outstanding securities 


Bonds and debentures: 


Government of Canada: 


DETE CE fi ciste! fe favors erelelsha\arsts bs deo Ha en oo Seno ote 30 - 49 a 3 es) - ill 
Gilamante dismay cietetetetsisvetereristsietcisielateleloledsiehetslenele = = ih = 3 - - - 

Provincial government: 
DILECE -c-ns cic seis 0 aisle seine HOODOO aia atorage teste eeLa sa at - itt ar 6 + 3 + 3 nee lbs} 
Guaranteed ...... Macwte ecatiatecerar esto HOES OAS as qe LY “P 7 + 8 ae 7 + 4 
Municipal government (including institutions) - a2 He + 4 - Z. eo + 5 
Corporations ...... Baccara Se gatane Yee ee.6o0 + ap ak ae) - me if speci 
Sub=Cotballomerscerereneversterer: sedusudcuedocnde Blciete a + 47 = 26 ar ly se 28) + 25 
Common and preferred stocks .......6.-.-+- o 0 = ce Du gm duluth — 32 — 94 - 97 
Totallae asia oo COMO OUD. Bato OD SDC OOO = + 144 ae 435} — 20 —- 65 —- 72 


New issues 


Bonds and debentures: 


Government of Canada: 


DELECE 5. cys we sicsctenetepeasye evaheNeraencrasaleusilens es Sepie teO' 

Guaranteed isis cie.e oie o1e «cle ein ole sie loxe)ojoyeiis\siie* SicKo 
Provincial government: 

DUTECE viinccie cuice ssc sic Salelnuslepate elenaiehaVever esterase 


Guaranteed 2... ccc cccceescs cess cccccvcvres 
Municipal government (including institutions) 


CorporationS ......seeeeeeee a) eal susiievshievexe ei lei ¥haue nel 
Subsitotalinys stetevsistel aie ieioieielerlsisieveicrelelsietsistcto 
Common and preferred stocks ....... joogat operators 
RO Call vaforersserevervisva)'e exeleve/Tehioviersyecs aveve, aol Stotiets ce\te 


Retirements 


Bonds and debentures: 


Government of Canada: 


DESC Ec score rants visysreroseteietere doe, ehelvisteusimiensisie (a9 01s 'e ae 

GtlaTrantee dim cieveceleveNeisieieveloLeicl eioheicksietensieleisie>|° ier ots 
Provincial government: 

DEKE CE. cei cncisrereisvere ereiercveleiesievesic« Paelovetenel sta alee) she 

Guaranteed ...... aevei si cle slolereensisua COrmOwlOCT ogee 
Municipal government (including institutions) 


Corporations ..... sieves dyalcel.atlehol eh es ene; eyeteh ols :os shee tans 


Sub-GoG als ccacvrewsetisiecoltersienae seve deter a eta!aehe lols? 


Common and preferred stocks ......+6+++++% 


Sy 2 


TABLEAU 9. Opérations sur portefeuille de valeurs mobilitres canadiennes en circulation, nouvelles émissions, remboursements 


1974 1975 Genre d'émission 
N° de 
ligne 
$'000, 000 
Commerce de valeurs mobiliéres en circulation 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
= 9 + Emissions directes ...... wus avelalaiare/eveiela's acters 1 
_ - EMiSSLONS EAL Antwe’s clare averaijot eitavete cecil crecaetetne 2 
Provinces: 
- - Emissions directe’s .:3 as aslcsc « settee s oo cate 3 
+ 4 + Emissions, garantiles 5.4.54. 1os.e ool aol eee 4 
- 8 = Municipalités (y compris institutions) ....... 5 
- 1 + DOCLOCES mre etiere srorabels ee!-</aiaiey ateceveneiate A doo Oo mA 6 
=) 14 + Total partiel BAupie oS AAC OO SHA OIOS 7 
= Pye = Actions ordinaires et privilégiées ............. 8 
— 38 + TOP Ge cavers votabe ave cists eteveus ioc ot ne aorta cere is y) 
Nouvelles émissions 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
+ Emissions divecteés 2. sccm... BOAO ORIOL aioters 10 
BML SSUON SH aL aANtse Siarsleite heveleiereteliersimietete nicl a ctstete ll 
Provinces: 
+ EMUSSUONS Git TOCCES ss lctvelete ever sjerere aetoteselalenecortenys 2 
+ BMUSSTONG Larantedes sales ei eiere 4 oeleteieres onsite 13) 
+ Municipalités (y compris institutions) ....... 14 
+ SOGWGEES ire cha clove eetetele eisuersierateternis aie orci t neha eros 15 
s TOtaL. Par EVewews. Accniicite lees eee nee 16 
+ Actions ordinaires et priviléeiées j...)..00..eo8 7; 
ap dbo stsy7/ TO ae Reeves crete BOCADO OU ACDE SOO SOA an ay 18 
Remboursements 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
aS Emissions directes ..... cinta cleher er arene ete oisiste ait ate 19 
= Emissions: carantwes@. weterisiccceis ee tee eae Sonus 20 
Provinces: 
= CYS miss 1 OnSE dire CESS Meteieeepetelsts choliclisis¥etelel aie elahelters 21 
Ss MG} HmUSS TONS SAT AMCHS Sar denole totals che! st ehets eieie aerators 2 22 
= pal Municipalités (y compris institutions) siete 23 
= 5} SOCGHEPES  svarevelofelstenaaiere A neo CcI680 0.06 ficlislel a faiete eles 24 
olay par tw ells/ eave rverersisieteraeventtokecreretieretate 


= Gh = 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 


and Advances to International Investment Agencies 


TABLEAU 10, Préts de faveur bilatéraux accordés par le gouvernement canadien et souscriptions 


et avances aux organismes internationaux de placements 


10) 7/3) 1974 
Item Détail 
i UNMET IV I iat III 
SS 

Direct country loans: Préts officiels directs: 

AS ica doa otieisiersi: asi che slater svaioiiol ey atone 15 21 25 20 Asie 

INPRO <6 ccgocid 900000000 OUG0CGB EC 12 17 13 iit Afrique 

Western hemisphere ..... a aiaioneieyeye 5 4 2 3 Hémisphére occidental 

OES eieteclereie elelalel se 0) inte) shisiistaroKersl.s 5 = - = Autres 
International investment agencies: Organismes internationaux de 

placements: 

INSITE. G5 GO SiaODONCOHOD AiO Dou oCG - 3 al 3 Asie 

INBUION ShacooGgoudoudooc Cer ecrcve - - 5 = Afrique 

Western hemisphere ........eeeee iL 22 2 42 Hémisphére occidental 

Gitobalerrscte Son avorere o088 1 - 1 = Mondial 

Total orateraae te mts eines Ph 39 67 | 49 79 Total 
od 523il 
1975 
1973 1974 
I Il | Ta IV 
$'000, 000 

Direct country loans: Préts officiels directs: 

Asia faster Neen Ws rit eee 36 82 Asie 

Africa, .'. Retessiase ap adaafoRuaeeRns 42 53 Afrique 

Western hemisphere ....... 5 6 16 Hémisphére occidental 

Othe rine. se aerators Sitar ere oe sexes Ora 12 5 Autres 
International investment agencies: Organismes internationaux de 

placements: 

Asia we as) aia ist ora oeue sie sie = 6 Asie 

Africa ...6.s. ERO °O OyOKO 0,6 CRRA = 5 Afrique 

Westérn hemisphere ......++-- WO:0 i 25 Hémisphére occidental 

Global cer 60 DBO NOOO COMMAL DOL 36 3 62 Mondial 

SHOLEEUL SG OmoImOUcOGOU TO OGOGOe DOO0Gt 100 | 254 Total 


SPES 


TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits a l'exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région By source of 


financing 


By commodity 


Less developed countries 


Par marchandise 


Par source de 


Centrally 


Deve- Pays en voie de développement financement 
planned 
Period loped : 
- Western countries 
- countries Hante Other 
Péri - j " - - 
mode sphere Africa Other Pays & Core a, : 
Pays dities ment Private 
indiise co = = économie = = + 
eae ies Afrique | Autre i- 2 
trialisés Hémi q oe = BOLERO ES Autres Etat Secteur 
sphére sée h iwé 
Beoldent marchan priv 


wale dises 


$'000,000 


Credits extended — Crédits 4 1'étranger 


1974 


1975 


Credits repaid — Préts remboursés 


EDT Direc ara evorenane, vate 5 
TA Ete cis SR Sciaiats 
WOVE Bicwcise Neves avs 2 
VISES Siles Se CCAS 1 1 
Tle Byers sta é 1 2 
pS, Ae rae 1 2 
DV ESS ors. 0s 1 3 
OTA SCI Rl exsiele 5 Rete 3 3 
1G AS ee 3 4 
ELI Paiaveisce se 3 2 
TVs estore ect 5 6 
OVS RRET. ES a, : 4 6 
Il infsiers 
GETS ateiste clcrate 
DVO 62.6 ° 
Net credits extended — Crédits nets a 1'étranger 
UCHR sae 2) ae + 198 + 1 ap 3} + 27 tos + 90 + 108 + 191 + 7 
HGH GS aie 2 eae en © + 589 + 40 + 128 ce evs TL + 329 + 260 + 409 + 180 
OMS Ive etena aretehe. ete \s 
1973 ries. ee +423 = + + 6 + 1 arf = 1 - 14 EW als a 5 
it) Ao ee i + 76 5 + + 5 + 4 = eee | ie a + 63 +. 13 + 7G + 2 
1 OLE Ls Seppe + 58 + + - 19 Ca 8 a 11 + 21 + 50 + 8 + 64 - 6 
BYERS. 3 AP +. 4] + + #9 ae + 6 -— 18 = 9 te 50 4 35 + 6 
1974 100 Ree eek ae Who) + + + 29 + at ae alae - 3 + 32 eas + 49 + 26 
Alar ok oe + 193 + + - + 7 a1? liz tO) 26 + 67 +) 1153 + 40 
iS ie i + 197 + + + ,2 he 5 + U1 + 47 + 124 eo OSS + 135 + ‘62 
Ti Oe a #124 + + + 9 + 59 + 5 — 23 + 47 + 77 a 72 a SY 
1975 it eres + 98 at + + 10 + 29 a) + 24 ap ibs} ar to) ap tol sp al? 
Il Mavehor sys 
IGG: SSOR eee 
LW i arele 


Credits outstanding — Préts en circulation 


Mar. 31, 1975 — 
BW MATS 0 <10.e:e silete 2,006 213 618 350 file | 150 463 881 Ills) L355) 471 


(1) Medium and long-term. — A moyen et & long termes. 
Note: Credits extended represent a capital outflow. — Nota: Les crédits a 1'étranger constituent une sortie de capitaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 


Canada of the Canadian Chartered Banks 


Net transactions 


Item 1973 1974 
Line ina ‘2 IIl IV I Il Ta MMe IV 
No. 
$7000, 000 
Assets with residents of: 
1 UMaeed St aAtbesmcremictsitesicrele Riststateictoreterere rs Bieeaiorenans — 152 }+ IO \) os “78! ee 81] — 466 | — 80 DO) py 
2 United (Kingdom sic... irevereis «oe TisWarete tare lars is vole otekers — 123 |- ahee Wee DYAS) | lar 780 | + 530) |) — 288 — 295| + 388 
3 Other. CounERles ere crelerstste evel a SOS OOOO NC Coie amle/.9) | |fct sable Gills te SiGe ce 355 ees e430 — 190} + 562 
4 Total non-resident ........ EERO OOED DOOR TD CLOG =~ 6) | GE aL tA ci ALS OSV |or AL Atyii |e 419 | + 62 se {6)9)4) ae 899 
3 Ganadial vesieieietere So DAA GO 260 GCOUCODON EO DBE eO00 Hoo + 91 | — 27 |= Ws |) ae PES |) ae 229 | + 461 ar? Sexe) |) S= 70 
6 MOEN AinoBG db GOOGOUDIOODOODUOAMOOOOOGOGS65 - By) se ake ae ike Cilyy || ae ak ets) |) a 648 | + BY23) ge VAIL || 4 969 
Liabilities with residents of: 
7 Watters Gyeehesey Rosia goocdcs 3 je vel’ cats yavetepenateheliole selishacete + 427 |— 1395 i Bab lise 8+ 408 | + 35d — 70| + S5y7/ 
8 United i Kingdom er cierto cree sie celseieisieiel eerie) saevelais = 367 lee 6064+) SOL | 8647 | — 49d) — OS = 239) — 6 
9 QEnerENCOUNETIESH. 71. cieieletencresicreleiersials Malavers. ceustevens oa OO et 489 | + 389 | + 840 | + iS |) Se 323 + 89!) sr 167 
10 Total non-resident ........ om BSED ico Of FB a> DPN) || ae 956) (Fae 7 19M aede a One 54|- 261 — 220| + 518 
Canada: 
11 Swapped deposits ..0.-........<- aieiehsrsievsKenend's ep fey ll ap 198 | + PANN [Woe A |) ae SDS Mas 4. 0/ — 103} — 1,216 
12 ORHE saws cei eereiel se cdaretols telrolely ety er sveraiatatare dooonee —- 40) + UP Noe A 1} 210} + 559) + 550 + 251) — 9 
13 Topas Ganadawearersferetststetetelsteler starctele fekaleie ote atellete 42) e410) | 682 | + VigfPa| os abaalilyp || cp ales yoy) + 148| — 1,225 
14 MOA dieatenanrcicielenoietate eiestete (cle teier-reketey tote etetore A + 268 | + 1,366] + 1,401 | + 1,767 | + 1,171] + 1,696 — 72) = 707 
Net assets with residents of: 
15 UndteduStalt esiun <i leleckenctoreselencishaloyetel sists cteieteteto = eee — 579 | + 560 | + 209 | + 73)- 874|)- 411 + 620) — 408 
16 WireteeGl LGM S5ced di scoD nd deUbO 0b O0I08 Do 000 + 244 | — 6345 Tal jp a2 193) | Eee 0210 oz, — 56] + 394 
17 OERCTE COUNEEIES | 1 cuajepspeteteiorsiens: cfs! oie sl) sfoks elelefsl ele cue eon iets DYED | os 222 | —- PAB || ep 2S elects 107 — 279| + 395 
18 Total mon—resid ent. s.c + sicher ss <r S0 00H BOGUS — 322 |+ 168 | + Sy Syn) | oe 182] + 365] + 323 SD a leat 381 
19 Camadamenicdersieistetslelelsietetoier stains leeencie) Rateer tae ters torte eA ON — Bhif |) IE) || = 144/- 888] — 1,496 + 208| + 1,295 
20 | No teal meorepeueverelelerstekers otouerenereleterctonet ero b.cininb SESS — 273)- 2695 = Soa 38 | — EPS) |) FAL lh} + 493| + 1,676 
je zee: eal 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 


on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 


main tables as item D6él. 


have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 


The transaction figures are based on data published monthly in the Bank of Canada Review, but 


Sige 


TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 


succursales des banques 4 charte canadiennes 


Amount 
Opérations nettes eb A 
standing 
Deo. 31; 
1975 Ped sist 
ae Détail 
1973, 4) 197% | 1975. Po. 
impayé 
31 déc. No de 
1975 
$'000, 000 
Avoirs auprés des résidents: 
— 220 e520) ee a7, 2¥3314|" eDesuktats-Unils sins cae neces Jel: BEA aici 1 
— 100 + 874 | + 335 SiayAoil DUNO AUmMe— Usd armen avevel ciolelahavelsherciencie sieretere etelete aire 2, 
— 135 gp Ys Sey] oe abs slSyy/ 7,030 Diaut res) Pays’ isis. s chocolates otevelelemietcte ohosienstels ac 3 
— 455 + 3,739 | + 1,445 Sra 2 Totals non—Kresa Went Somaycicrercisielstatelele ele oeveleier= 4 
“85 cr) ANAS | Sm IE alals 2,472 Canada Pereterateravelstatelctotcter shat stelete ielelcle etete tele) sisietete ars 5 
— 370 + 3,914] + 2,561 15,594 Mica Vent renee ne. Le ene ee 6 
Engagements envers les résidents: 
+ 247 + 265] + 1,026 3305) Des sEEats—Und cueeeieyieret retro Soares 7 
— 44 + 15247 | — 1,651 ih SS DumRovaume—Utiduuet-tatetois) leuspetoelelels|s)serstsieietsiate stars 8 
— 288 +1,884/+ 716 6,826 DENISA PEM cododbdadooDe arate cvhststereverereee rs 9 
—- 85 “35396 || 91 iLIR Aes} MO talh mION—KeESAGeIUS Mere ratetereteteleletelcrereterataterele 10 
Canada: 
— 479 + 553/+ 646 ibaa DEPOES mn Swap eumeelsieteleielele/steleletelsier= eiaieasievehstecer 6 iat 
— 323 ae t35)s) |) ge dl sisal 35,202 INWEAY BaoGanoncDod eusraiyslevsielel sei ovene raters FOO moc 12 
7802 + 1,406 | + 1,997 4,314 Tota lseCanadamn wear FSB a crashes eerie anes, 
— 887 + 4,802 | + 2,088 i seey ee, sooudcooddDs nd00005 ays falstololorste eve 14 
Avoirs nets auprés des résidents: 
— 467 +  263|— 1,073 BE 9 7.4) ||P Des shtats—Uniio wynateltaeia a detelereeta sistent terai-rs 15 
— 56 =) 373) 15986 + 2,209 Du Royaume-Uni ......-..---- AOSD OO RD ACS SD 16 
4-153 + ASS ee | 4.41) + 204 Di autres spay. s metererets cietalsalelole eveleteteteueliet suet otetelststs 17 
— 370 + SYAGY || co ike Shays + 1,439 Total, non-résidents ......+ssee0s eater o ohare 18 
+ 887 —1,231|/- 881 S42) SIGAN AG AN as cere oloto: sere) siete! =! 91 onal ctavave’ afavattereet ete vererette 19 
+ 507 — 888|+ 473 -— 403 LiEeNE Gooodoomdoo° aha eilotoiote lel susteroemicnensterene 20 
Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques 4 charte canadiennes. Leur 
effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 
résidents figurant dans les tableaux principaux au poste D61. Les chiffres des opérations sont basés sur des données 


publiées mensuellement dans la revue de la Banque de Canada, mais ils ont été ajustés de fagon a éliminer les change- 
ments de valeur résultant de variations des taux du change. 


TABLE 13. 


=n Qe 


Transactions in Selected Money Market Instruments 


Transactions 
Item 1973 1974 
Line I sii III IV I le LLL IV 
No. 
$"000, 000 
Government of Canada treasury bills 
l S ale Saree oheven keuetstntelievel ietey-WalonsnensterekeeteKetsleevenctstehe fetal 39 34 51 32 28 83 88 
, Purchases (Cineluding  maitunss tiles) meweunecreyraeuee 54 36 1b5) 28 10 60 55) 
3 NEE onodoovonnoogoond oo GbtS ore doG0 600006 90K = esl5 eh ee + 36 ap tf ap kee} gre 23} ap ais) 
Canadian commercial paper 
4 Sales srerche se.) oct onohercievels sisyrelote ister aueretsterenateveveueanetatcrers 465 436 406 423 157 289 284 
5 Purchases (including maturities) ............ 400 462 420 395 GPS) 283 288 
6 IMS ER AGOD OC BOOS COULD ODD OOGICUOS OUD G66 000 90D or 6S) —- 26 -— 14 + 28 - 18 ar 8) - 4 
Finance company paper 
7 SEUIOS. no nplioge OOM OAgo.cDOn mn Can MOO modo OMesee 1,100 15337 Wee iey 1,095 1,089 997 1,017 
8 Purchases (including maturities) ............ 1,065 P21 437 1,038 1,048 970 1,048 
9 Netemdguc od OC PO DOUOE EH Ce UCU RONG DOSOGCH OSES ap 36) +o 6 -— 85 ay) + 41 an Ai} == Shi 
Other Canadian short-term paper 
Government,(1) direct and guaranteed: 
10 SEBIEST Goao mS mew G0 So Sb Odo G00 Sr ane Coe UHAOO 984 660 484 561 365 177 231 
11 Purchasess (ineludine maturities) merece: 902 680 502 551 415 161 223 
12 INGE Gopro. Sto on Ono CBO OUINO0s.6 DOO Oana GSE woke iP fey - 20 -— 18 + 10 —- 50 am ANS) am {3 
Banks 
13 SalOGe mieuereretere veo elehsnste cis sherelenccateretsletercleteteleveri ete 560 486 263 596 37 D2 71 
14 Purchases (including maturities) .......... 433 603 27 668 116 75 Ws: 
15 ING Girone foes oie tele te ledete eitstex ofevels elelerstetateyekerolsveretelemelc ap 27 - 117 + 46 — 72 - 79 - 23 - 2 
Other financial corporations: 
16 SEWIES) ciop onion GO GU COCO OdnO 0 Onan COO. Oootoire D3 44 87 126 136 354 337 
17 Purchases (including maturities) .......... is 42 89 97 128 274 331 
18 IME GOOD COMODO COCO OOUD LR OCOOeb Be Ode iO) =a DD - 2 + 29 7S} ap {3i0) +6 
Total, other short-term paper: 
19 SHIEH "St 6. Go odd COM ROS CO BODO E HONS trios io oa 5 S37 1,190 834 1283 538 583 639 
20 Purchases (including maturities) .......... 1,348 1325 808 1,316 659 510 627 
21 NIE Glos OS DO OOTOCOD OOO DOV CED Ob So oC oc O65 ae ANS, — 135 + 26 — 33 -— 121 in ifs ap ll 
Total 
22 SaWeSiirexeree, cvarsie steialsvetete intel sferstevenevemeteraletercelevehereie eres Ss} A 2,997 2,643 ZOOS Ugly 1,952 2,028 
23 Purchases (ineluding maturities) |. dene .ciee ac 2,867 3,144 2,680 PEI TT 1,892 1,823 2,018 
24 NEEMGlooO op. cwode- a OOr Co DOO Ono be Oo GUDE Don aD abe + 304 — 147 — 37 + 56 = 80 + 129 + 10 
a all. [ie ab a 


(1) Includes provincial and municipal governments. 
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TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Opérations 


Non-resi- 
dents hold- 
ings Mar. 
SE 1975 
Avoirs des 
non-rési- 

dents 31 


Détail 


mars N’ de 
1975 ligne 
$'000, 000 
Bons du trésor du gouvernement du Canada 
180 231 Wet tS are cv eenetal siereterobeisiene cher etticrerets doeeadoo0s 1 
156 153 Achats (y compris amortissement) ....... 2 
+ 24 + 78 110 Net 6 OUAG BO EOD OOOOH COOORNUE OS AOC 3 
Effets de commerce canadiens 
375 iS WONESS horn Go bo oocbo o BOO CU Son OO SAO aa'S 4 
370 1,141 Achats (y compris amortissement) ....... 5 
xP 5 ny oll 2 42 ING Gere eterehatsisteners auelaceleehelistieraisisleveisisys\elclsiece o/s 6 
Effets des sociétés de financement 
W047 4,198 Web eS a. cra rPaysvers suey vhovetolslovelelier oi siclievevanersieveustenete 7 
996 4,104 Achats (y compris amortissement) ....... 8 
gp Isp + 94 633 INGE Raters ouateteneterolere stereretel aerate pire 2 9 
Autres effets de commerce canadiens 
Gouvernement (1), garanties et non 
garanties: 
282 1,334 VANES So oadaanconec HOMO CACUNIA COOH D 10 
216 350, Achats (y compris amortissement) ..... ll 
+ 66 —- 16 144 NSE 6A 0 s6nG oo Cb sOaumew boOSbeseroodsn 12 
Banques: 
93 756 WERIGS Googdcoungoeatooused Gogoeno COON 13 
77 932 Achats (y compris amortissement) ..... 14 
ae AKG — 176 35 MAE dr 6G0RoRooH OOS Sa0de5 SAaoo son 15 
Autres corporations de financement: 
372 953 WENMEES oo oop onDoaaoO no ODO UO oooge aoc” 16 
300 830 Achats (y compris amortissement) 17 
+ 72 1 es) 198 MAE a6. GOO OSEDOSOORA SHOGA0 ASS0n GOS 18 
Total, autres effets de commerce: 
747 3,043 VONEOS cence cuca ce am claire iar eraiana 19 
SiS} Shey bie Achats (y compris amortissement) ..... 20 
+ 154 — 69 377 REE Pane AUGER oOCUSOoaRehao ds SAS 21 
Total 
2,449 8,625 NiGRECS Gio Hoses CN Ge Goo dkC BUHL Go GEU nT OeC 22 
Delle 8,510 Achats (y compris amortissement) ....... 23 
+ 334 + 115 1,162 NIE MSS Sige be ce Orde Sac oc Gene eC ok ome car 24 
Bal Nee 


(1) Comprend les gouvernements provinciaux et municipaux. 
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TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Avoirs du Canada 


Transactions — Opérations Transactions — Opérations 


Foreign currencies 


Period 


j Subscription Loans Assets Devises étrangéres 
pease to IMF under — Subscriptions 
(Quota) GAB Total and loans 


= - - cS Drawings Repay- 
Souscription Préts en Des avoirs Souscriptions by Canada ments(-) 
au) BM ons vertu des et préts = = 
(Quote-part) ALG, d'E. Tirages Rembour- 
canadiens sements(-) 
Line 
No. 
SDR — $'000, 000 — D.T.S. 
WA GH 9.2. a covoxe cna ater fovea, sussaate Ve 1,100.0 1,100.0 795.0(3) 726.0 = 1055 
2 || VOWS Ma ae ceo oloietaretoks ober etacerorahene 1,100.0 
S)i\| MMW sabe GGORa ae Go0nc 045000 140.7(5) 1,240.7 140.7 
Gill L OWS Reka ehcMe te aVetotehe eet ahctobers. Aetets 6 
5 | 1973 arate te iste Ad oonoe Goo AS 1,100.0 
6 Tam for avortexctebexcueteielovereyereve eke 1,100.0 
7 ETSTUUT atravet open elo tetototeohatsNeterele 1,100.0 
8 IND oo aoooes sioreletslistenetor ers 1,100.0 
9 | 1974 Aliersteiceta, srshetototorobetaveietoterets 1,100.0 
10 WU cose ooo GOA Ao 1,100.0 
11 Rae. rhea amen 46.1(5) 1,146.1 46.1 
12 iit. tees A, Rhee 94.6(5) 1,240.7 94.6 
JS} |) Yess 1S SSS Aid Gg otG 5506008 50.6(5) EN 3} 50.6 
14 NOR Coe B6e tio ablorsdcoiee 
US} ISTO conelstededs votevete te O45 ars 
16 IN OS ee:au nos Ga OOoeS nd 
a eee ee | eee 
(1) 


Excludes Special Drawing account. 

(2) This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. The Canadian dollar equivalent 
of changes in positive balances appears as a component of item K4 in Table l. Changes in negative balances, i.e. use of 
IMF credit, are shown as a component of item K5. 

(3) Includes the acquisition of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member. 

(4) Includes sales by other countries of Canadian dollars for SDRs amounting to SDR 2.7 million. 

(5) Loans under Oil Facility. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. 
obligated to maintain the gold value of the IMF's holdings of their currencies, 
adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the 
Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 


in the balance of payments statements because only the change in Canada's net asset is shown. The adjustment transac- 
tions affect the Public Accounts of Canada. 


Since members are 
from time to time there have been 
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TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 
Engagements du Canada (équivalents aux 
avoirs du F.M.J. en dollars canadiens 


Transactions — Opérations 


Canada's 
net balance 
with IMF(2) 

Solde net des 
avoirs du Canada 
sur le F.M,1.(2) 


Sales by 
Canada of 
canadian 
dollars for 
gold or SDRs 


Canadian dollars 


Period 


Période 


Liabil- 
ities 


Total 


Dollars canadiens 


Drawings 
by other Repay- 
countries(—) ments 


Vente par 


ts o le Canada engage- 
Tirages Rembour- de gotiany ments 
: canadiens en 
d'autres sements , ° 
i) échange d'or N de 
pays ou de D.T.S. ligne 
SDR — $'000,000 — D.T.S. U.S. — $'000,000 — E.U. 
— 1,762.9 ts TS es 2 181.6 3.7(4) 784.1 315.9 342.9 1 
- 3835 7/ 69.2 819.6 280.4 338.2 2 
= 201.2 49.0 808.1 432.6 S28) 7) 3 
4 
- 6.6 24.3 801.8 298.2 323.8 5 
- ee 13°33 T9729 302.1 328.0 6 
= 4.9 8.5 801.5 298.5 324.1 7 
- Syest0) Ps resil 819.6 280.4 338.2 8 
- Lie 9.1 821.2 278.8 336.3 9 
- Weyaite) 9.9 816.1 283.9 342.6 10 
- 28.8 8.4 — 46.1(5) 795.7 350.4 416.0 ll 
- 9.2 2126 — 94.6(5) 808.1 432.6 529.7 12 
- 510) Sicxe) — 50.6(5) 796.9 494.4 616.7 13 
14 
15 
16 


ed 
(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises a la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. I1 en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
manit@re qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. done 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 
variations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste KS. 
(3) Y compris le remboursement d'effets au titre des A.G.d'E. d'un montant équivalent a 30.0 millions de D.T.S., acquis 
précédemment aupres d'un autre pays membre du F.M.1. 
(4) Y compris les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. d'un montant de 2.7 millions de D.T.S. 
(5) Préts consenti en vertu du mécanisme pétrolier du F.M.1. 
Nota: La principale partie de l'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a 1'obligation 
"de maintenir la couverture-or des sommes que le F.M.I. détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. Il n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ou ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 
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TABLE 15. Canada's Official International Monetary Assets and Liabilities 


— 
1973 1974 
Item 
I TEI IIl IV I init ines IV 
Line 
No. 
millions of U.S. dollars at end of period 
millions de dollars E.-U. a la fin de la période 
Assets 
Official holdings of foreign exchange: 
1 sooner ieee. clollilewecy Googoahodscoonne 66m u006 4,294 4,177 3,856 Bi Qu 4,265 4,278 3,910 3,768 
2 Other convertible currenGLesy erie = sciences mers ll 14 14 12 10 9 13 13 
3) pa liMome tainys Codd (il) test raratelotetsietstercra akeye ns ROOD BOIS place 834 834 834 927 927 927 912 941 
4 Special) Drawing iRiehits CID) veepereieetelotelonelseielereletersns 505 507 507 564 564 566 ByS)// 574 
5 ROC Skate: Joyorsebieskorey Slew TWIN) 55 ono bon ododenogu gon 324 328 324 338 336 343 416 529 
6 Total official international reserves(2) .... 5,968 5,860 yaoi 85) 5,768 6,102 6,123 5,808 B22) 
Liabilities 
if (UGE Koes GEOR os orc bt MEP) ina Gc 6 ou ones nc GOO cnolG aie hong _ - - - - - - - 
8 Foreign exchange deposit liabilities .......... = = = = ms = = = 
9 Reported use of central bank reciprocal credit = = = = = = = > 
facilities. 
10 Total official monetary liabilities ...... SOO = = _ — = = = = 
ll NET OFFICEAL MONETARY ASSETS, s6.....00-00-s 5.968 | 5,860 ysis) 55 IKE! 6,102 osl23 5,805 5,825 


millions of U.S. dollars — millions de dollars HeeUs 


Change in net official monetary assets 


12 JdoNectill Cnineter GAS Rul Guisaucdn cicaDacoade ond — 325 + 233 oO 
Change due to: 
13 Vailtiaitdontads us tmemtsi(l))ieteretsisienetstereteeletere teeter. — + 185 - 


14 eae ENS CE OTS tarateotle as roaene lar sere elu; wroteon esis ete a oho cete: a) 


millions of Canadian dollars — millions de dollars canadiens 


Net official monetary movements(4) 


5 Total official international nmeserves())) aces — 82 — 107 — 326 + 48 + 327 


16 Total official monetary liabilities(5) ........ - - ~ _ = 


(1) Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and 
to U.S. $42.22 in October 1973. From July 1, 1974 the value of these assets has been formally linked to a basket of 16 
currencies as calculated by the IMF. 

(2) As published by the Minister of Finance. 

(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 

(4) Valuation adjustments are excluded. 

(5) These totals appear as items K4 and K5 in Table l. 
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TABLEAU 15. Bilan monétaire international officiel du Canada 


1975 
January February March Dotan 
I AML IIl IV - = s 
Janvier Février Mars N° de 
ligne 
millions of U.S. dollars at end of period 
millions de dollars é.-v. a la fin de la période 
Avoirs officels en devise: 
3,647 Dollars, UCase Unb ses marie arerocne ic toearorousee are eee 1 
19 Autres devises convertibles .......... RY st stomegen aie 2 
958 Orm™mone trade @ls)escareucucie: cra cueneretene eens ner ence scavememengs ans 3 
585 Drovts  dentarage. Specdax(l)h sreckelotelererersi ersiarstetete 4 
617 POSUELONEACELVe AlIpGeSs! GU) Pls M/1)4)(1))) vee slevalel=isieeiel= 5 
5,826 Total des réserves canadiennes officielles de 6 
liquidités internationales(2). 
Passif 
= Reecouns au credit aupres du FMal. (3) \sssys syslaeioners 7 
= Engagements sous forme de dépéts en devises .... 8 
= Recours déclaré aux facilités de crédit entre 9 
banques centrales. 
~ Total du passif monétaire officiel net ..... 10 
5,826 ACTIF MONETAIRE OFFICIEL NET ............. ll 
millions of U.S. dollars — millions de dollars E.-U. 
Variation de l'actif monétaire officiel net 
Variatdton! tot adies soccer siete ersicis's\ele is) s1sle'ele) ee eels viclsle 12 
Variation imputable: 
+ 36 —= Aux ajustements de valeur ...........---e+eee- 13 
+ 57 — 46 Nive Cheats ooongooood DOdD0ODODUGOb000 eres 14 
millions of Canadian dollars — millions de dollars canadiens 
Mouvements monétaires officiels nets(4) 
37 — 48 SH S// Total des réserves canadiennes officielles de 15 
liquidités internationales(5). 
= - - Total du passif monétaire officiel net(5) ...... 16 


(1) L'or et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars ieee L'gnce d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. A compter du 1 juillet 1974, la valeur de 
ces actifs a été officiellement rattachée 4 un panier de 16 devises suivant des calculs faits par le F.M.I. 

(2) Conforme aux chiffres publiés par le ministére des Finances. 

(3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 % de la quote-part du Canada. 

(4) Les ajustements de valeur ne sont pas pris en compte. 

(5) Correspondent aux postes K4 et K5 du tableau l. 
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TABLE 16. Canadian Balance of International Payments, Annual Historical Series 


Current account 


Between Canada and all non-residents 
Entre le Canada et tous les non résidents 
Item 
Acct. 1966 I 1967 1968(1) 1969 1970 1971 1972 1973 1974 
No. | — 
$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) (2) 10... ccsceescccrscsceree 10,326 11, 338 13,720 15,035 16,921 17, 877% 20,129 25,445 32, 383 
Service receipts: 
3 Gold production available for export 127 112 33 tee eee Ady ars mer ree 
4 Ube DU gain TOMA ODOM MUGS POU OES Fee od da 5 840 1,318 953 1,047 1, 206 1, 246 1, 230 1,446 1,694 
15 Interest and dividends de 318 295 353 451 528 558 621 754 811 
21 Freight. and shipping, reer ciieiei-iseielstieielesiaiels oe 758 830 891 935 1,126 1, 182% dz29 1,476 pyisy! 
23 Other service receipts 676 770 840 1, 262 1,386 1,324 1.293 1,563 1,849 
28 Totalasenyal cemneces pt oun eremsieieiterlette: didn teraverstekete oes taietele) 25719 S825) 3,070 3,695 4, 246 4,310 4,373 5, 239 6,105 
29 Sub-totals, exports of goods and services(3) ....... 13,045 14, 663 16,790 18,730 21,167 22,187 24,502 30, 684 38,488 
Transfer receipts: 
30 inheritances and! immigrants) fundsieyece so © siecle eceles cie' 268 329 370 366 389 432 443 516 680 
33 Personal and institutional remittances petal eis 83 93 95 95 107 165 177 203 7 
38 WLEhhoddsme bax (yi nalotetatetatatete!sueletate lel stelctersteletetsrstelefe(eisteisieieierste 204 218 209 234 269 278 287 322 430 
40 Totalcurnent: reCced pts vrs ieisieletsietutreetarereielel teierrictetelene 13, 600 155303, 17,464 19,425 21,932 23, 062 25,409 31,725 39,815 
B Current payments: 
it Merchandise imports (adjusted) (2), 0.00... e0+r-ceecceecer en 10,102 10,772 12, 249 14,071 13, 869 15,314] 18,272 22,725 30, 864 
Service payments: 
4 900 895 982 1, 261 1,422 1,448 1,464 1,742 1,978 
31S} tv 1,140 sy rAlal 15.259 1,366 15550) 1,699 1201 2,019 2,296 
21 Fredghtrandmeshiippung meets setelevarsresteieateteiottolelslereleie sre; isles 823 861 931 996 1,106 1, 204% 1,340 1, 648 1,974 
23 ObNierws ery Cem pay Men Su raprtstersis fered erets areolar aininchener etetaareLeisieta 1,090 aoa: 1,441 1,862 1,998 2,076 2,187 2,547 3, 133) 
27 Wiehnoliding: tax (4p cnepetersle chaste al ets a vetava te enele oar pedi aahe!aharerey 204 218 209 234 269 278 287 322 430 
28 MOGalwsenvUGempaymentes sisi etsbarstersielste bretnrecatelolchetptnteteteietal ster ens Clon 4,462 4,822 5,719 6,345 6,705 6,979 8, 278 9,811 
29 Sub-totals, imports of goods and services(3) ....... 14, 259 15, 234 17,071 19,790 20, 214 22,019 D251: 31,003 40,675 
Transfer payments: 
30 Inheritances and emigrants) funds: 22.1 s\ceyae:s ciel sieis/rials 198 213 209 204 199 185 162 159 159 
33 Personal and institutional remittances . 139 173 148 204 212 215 240 290 289 
37 OSFietall contnibueLons cess svevcketeiojets lore ce feleroieielelsratetetet slots oe 166 182 q33) 144 201 201 227 255 335 
40 Total. Current (PAYMENES) 3/2. .ccs1s 6 01cic rte) shereis a0 welsieieia sieiele 14,762 15,802 17,561 20, 342 20,826 22, 620 25,880 31,707 41,458 
Cc Current account balance: 
ls GeMerchandi settrade: nc skewer uy ese ome ene + 224|/ + 566] +1,471| + 964] + 3,052] + 2,563*| + 1,857] + 2,720] + 1,519 
Service transactions: 
3 Gold production: available for export Cececs vice cise ole os + WATE || 22) 33 ce ete pases ae 5o8 eect 
4 DETOUR ain peg crichton OUD OO POOLED OUR Oh 0.0 Gute - 60 + 423 - 7s) - 214 = 216 = 202 - 234 = 296 = 284 
15 Interest anddividends Gea. vse c se ope cle ce cl -.| = 822 | — 916 |— 906 —- 915 | — 1,022 | — 1,141 | — 1,080) — 1,265 |. — 1,485 
21 Bredight fandi shaippingy aves < sie ate cies ai) 65 = ik = 40 SS 61 + 20 = 22%) = 111 = 172 = 223 
23 Other ksexvice Gransactlons) Mais eciecitoen nea) 414 - 507 = 601 - 600 - 612 | —- 752 | — 894 | — 984 — 1, 284 
27 Withholding stax acts stems cteneiste cleretstereters See ae 204 — 218 = 209 = 234 - 269 = 278 _ 287 = Bye, = 430 
28 Balance on service transactions mae SHES | com Aalsiy/ |) ee tardy — 2,024 | — 2,099 | — 2,395 | — 2,606 | — 3,039 | — 3,706 
29 Balance on’ goods ‘and services! irs scisicic «01s «els ee 01a oisjeie 2145 8 Le 281 — 1,060 | + 953 + 168 | — 749 | — 319 | — 2.387 
sh) Neb ytnansbensass/racrcsteranievs aluletennatete separate cneretare ta) elelexe eee araley el + 52a |e TPR espe NGA Heo 4S 1S Sal e274 2785\). A) 3378 |\peky 54s 
40 Total current account (bal: anes rsiaeleleleselsasieie ecarevere slele — 1,162 | — 499 - 97 - 917 + 1,106 + 442 - 471 + 18 — 1,643 


(1) After the first quarter 1968, transactions in non-monetary gold have been included with TERS trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(3) As used in the National Income and Expenditure Accounts. 

(4) Tax withheld on service payments and income distributions to non-residents. 


Between Canada and the United States 


TABLEAU 


= 55 


16, Balance canadienne des paiements internationaux, 


Compte courant 


séries chronologiques annuelles 


i 


Entre le Canada et les Etats-Unis 
Détail 
1968(1) IN° de 
Icompte _ 
$000, 000 i 
Recettes courantes: A 
6,249 Le2td 9,258 10,599 10,959 12,1614 14,107 17,318 21,607 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
127 112 33 clots 536 fad S60 miata aes Production d'or disponible pour l'exportation ......... 3 
730 1,164 866 934 1,054 1,092 1,023 1,160 1,328 Voyages 4 
194 176 231 260 336 363 352 435 490 Imtéx@tawetddivd dendes arts viclnie sieve ate ofa clsteleinisietere(el<Uatsrotel= 15 
411 425 467 523 590 6704 706 814 919 LEC: eS OHO aE OC ODOL OSU MED CAO AH OO NODE COMPORORONOODD 21 
429 491 573: 743 776 660 695 810 895 Autres recettes au titre des services ......cccscceseee 23 
1,891 2,368 2,170 2,460 2,756 2,785 25700 3,219 3,632 Total des recettes au titre des services ............ 28 
8,140 9,645 11,428 13,059 13,715 14,946 16,883 20,537 25239) Total partiel pour l'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
106 105 137 155 165 181 168 124 140 Capitaux des immigrants et successions ...........+++4. 30 
55 57 54 54 66 119 121 136 148 Versements A des particuliers et institutions (4) 33 
. ‘ fd Retenwe sminscaves: (5): jatavevste tiaiecisia reece) siete encteeitsysyararseateiohets 38 
8,301 9,807 11,619 13,268 13,946 15,246 Aiea: 20,797 Zon 2y, Total des) Tecettesuicounantes icrleeiete ere pi nicie ales elelelelels 40 
Paiements courants: IB 
7,242 7 , 846 8, 869 10,127 9,838 10,716 12,594 16,091 20,605 Importations des marchandises (apres ajustement)(2) ..... ye 
Paiements au titre des services: 
628 627 684 862 898 898 919 1,073 1,196 VOY awe erste afer sselotereyevelalaborajormias otal a} ctatevefalcnirieverehelicflereieiereereloralats 4 
985 1,058 1,074 1,143 1,306 1,444 1,417 1,678 1,914 Intéréts et dividendes . 15 
530 522 561 562 587 602% 720 862 1,038 TEX QS PONISS walsys ve sl caravan ote) ais eel anoyedeheeVekelees ales 21 
756 893 984 1,242 i343 1,472 1,538 1,779 2,142 Autres paiements au titre des services .. 23 
6 3 50 oie ate ad Sc RetenueswLuseal esis cfetarvecrelsaterisin cfalelcleiareie e/eleleie) siaieleerere 27 
2,899 3,100 3,303 3,809 4,104 4,416 4,594 5,392 6,290 Total des paiements au titre des services ........... 28 
10,141 10,946 12,172 13,936 13,942 15,132 17,188 21,483 26,895 Total partiel pour 1l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
145 156 145 127 114 105 88 84 85 Capitaux des émigrants St ESUCCESSTONS ie mieeins ctestelersialeisiels 30 
45 47 49 50 55: 55 64 71 77 Versements a des particuliers est institutions ........ 33 
= = = ad = = = - - Contributions of ficlelles 2.0... ccc cecccnmesscccencscas 37 
10,331 11,149 12,366 14,113 14,111 15,292 17,340 21,638 27,057 Total des paiements courantS .......cseecerecesserees 40 
Solde du compte courant: IC 
~ 993 - 569 + 389 + 472 + 1,121 + 1,445%) + 1,513 + 1,227 + 1,002 Commerce MATCHANdLSES! sic\ererc else sieve. clas cicis)sieia\e sinlaislelrivicio|¥ s)eis.e il 
Opérations au titre des services: 
celepiee 112) + 33 SAO AO ono stele ay Se Production d'or disponible pour 1l'exportation ......... 3 
a8 102 ap om az 182 + 72 + 156 oe 194 oP 104 oP 87 a 132 VOVAZES! severe aes ele sieln civaleye wie (el sialelaisie onieve|s\a\efeisle(elsie 4 
—- 791 |-— 882 |—- 843 — 883|— 970| — 1,081 | — 1,065 | — 1,243 | — 1,424 Intéréts et dividendes sune. cine nese nneness 15 
re 119 1 — 97 | - 94 - 39 "- 3 + 68%) — ea (ey |) a ality) MEANS POLES els sralsleie sles oleae reysin sivieissctedsial sis) aie a oh miatake 21 
—- 327 |- 402 |- 411 = ZogNe—= S537 — Sto e— S43 e— 969) 15247 Autres opérations au titre des services . 23 
ae a Aq Ao a a6 AD Retenues! fiSCaAveS) cieis)ste.ais ai siatelaverey ove syetohaie verererereistale 27 
S1008: fe 732) | = 1,133 = 1,349 — 1,348} — 1,631 || — 1,818 | — 22650 Solde des opérations au titre des services .......... 28 
— 2,001 | — 1,301 | — 744 — 877 — 297 — 186) — 305 \\— 946 — 1,656 Solde au titre des biens et services .........-...- 29 
- 29 he 41 - 3 ate 32 ae 62 + 140 + 137 ita 105 PF 126 Mans Heres ets 5seyailals/aa\misiare) viaveletelel=i al valelos=1atstetelel aisle ejetsie’elss oie is 39 
— 2,030 | — 1,342 | — 747 — 845) — 165} —- 46| — 168} — 841} — 1,530 Solde total ‘du compte courant 22 cco cc. aerisieialsic 40 
ret pail) = | Lave 


(1) Apres le premier trimestre de 1968, 


(2) Chiffres du commerce extérieu 


les BRELaCTONS Sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 
rx du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements. 
(3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(4) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16, Canadian Balance of International Payments, Annual Historical Series — Concluded 
Capital account (5) 
Between Canada and all countries 
Entre le Canada et tous les pays 
Item 
Acct. 1966 | 1967 1968 (1) 1969 1970 Aly Al | 1972 1973 1974 
No fh is 
$' 000, 000 
D 
Direct investment (6): 
21 Per Wan ada! wr cletets selec islet te Motctetetrteictstkeistalotetstctctstaiatststetaie oe C nee AO I Gee EN Ge SEK) + 720) + 835) + 880) + 605) *& 725) 4 aoe 
25 Abroad - Sal = 25225 = 3705) = 2954) = 2203) = 380) = 775) = 645 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bonds - 57 | - 70 + 2]) - 39) — 941 + 293) + 31) + 40 

31 Outstanding stocks + 12 ee LG + 53] -— 145] — 144] - 62) — 24); -— 112 

32 NeW LSS ie Sate aretmererstetetetete FeSO OU) Wel Okey a 2,089) eck 1227) ee F186 |) Se 756) iad 387. |) eee aon 

33 RE tiene mt Shr sternie nie) clersiotoreleleleiatraia ot otstasistals = 3571) —, 143) —- 440) — 552) — 826) = 551) — 781) — 533 

Foreign securities: 

35 Outstanding issues —- 361] — 382} — 420 cree ili +t 98 + 259 + 304 + 93 a 43 

37 New issues - By || = 65} — 77 - 47) - 34) — 67} — 58} — 56) — 27 

38 Retirements Gi 17 + 75 a 30 ae 37 th 10 oP 12 +t 14 + 15 Lp 12 

Loans and subscriptions — Government of Canada: 

40 AGVanCeS! Tinysiatsie islets lsivielers TORS ODR AE nonrsacceon” aveleLereiebetatele) ete - a5) - 38 _ 78 = 89 = 144 = 192 = 248 ae 254 <= 348 

44 REDAYMEMIES Me tetelerelereinlaiel stelet otetetotetelctsieletateie atatetiniaiatafats Se ecsecevce + 24 oF 34 oP > + 22 + 36] + 36 cP 37 ce 43 ts 37 

AB Columbia River’ Treaty” Grestece «iets /ar!s/eise/els/oie erste erste . pe006dt + 32] + 44) + 88 + V4 || 4p 31| + 24 - + 1 

49 |Export credits directly or indirectly at risk of the - AUS ES SLO7 er 29 - 125; = 229); = 230) — 252 [r= oss 589 

Government of Canada. 

50! |Other long-term! capital transactions! <4s\. sisi s sire anne ceee ere dbStshull| cee psp ll cee | aiely, + 228) — 147) — 142} + 198] + 166] + 166 
mer Balance of capital movements in long-term forms ..... ets 22O| eee Lom a hid 609 253378) + 7527) 4) 94829) Se L657) a osha) 
D Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with —- 467) — 384] — 488 - 506| — 122 + 1,404 +. 637 | =» (8437) = 5354 

non-residents. 

65 Non-bank holdings of foreign currencies abroad ....,....... - 53 | + 22) + 39 = Oly 4Viin== 561 = 7 | — 63s de lcono) 

Non-resident holdings of Canadian: 

7p DoilMarmde posh Es wares vieis/srecchelereis’sheloretcheisicnsyeatere te opie 24) Wek 72 + 52| + 26 | + 925 Se SG | Se 4 Sato 

72 Government demand liabilities + 5} - 4 ae 21 - 34] - 8 te 50 a 27 are 77 qF 45 

74 ABS Cb WopUL IES co Aoocndoosaaee - ct [Ay es 48 ae 20; — 79 — By |i 48 22); - 24 ee 78 

75 Conmenciia lh (pape pearrterssrneecteteleietotsis vieeisttlaelstaleiccclcelrecveteneres ae 16 | - GRU Nh ae 2 a 42) + AQ et 53} — 118} — a tie 12 

76 Finance company paper .... - 1] - 64} — 132 Sime 7 alec ZO Se 39} - 50} — 24) + 94 

Hee Obhereshontet Orme pane namvelerre sunlit OuMin no coanano : - Nez Nh wee 24 | — 2 - il, jeer 36) + 75 | - U7 te LOS ae 69 

81 Other finance ‘company obligations ....60secdeceencedcacess $154 | + Soe 24 + LTO"), — 1035) — | 27) + 17) ee 

82 |Other short-term capital transactions(7) ....ss+sscsercsecves = 63 | — 542 |) —- 807 = 293/} = 282| —1,189} —1,406| — 707) — 427 
EO 2 Balance of capital movements in short-term forms ..... — 425) = 896°) — 15223 — 1,355] — 328 147 967 858: + a75s 
E 3 Totalimet capital balance, insslasletstoveuretsorcveteleierctorece evete\s + 803i) SLO 44.6 + 982) + 424) + 335) + 690) — 485) + 25667 
G Balance settled) by exchange transfers: . 2. ejects <leieca cicls clsjertsslc'c’s = = = =— - - - = = 
ay Allocationyof Special Drawing Rights fcc. calcieiserlew cca +" 133 ae ail qm i bi ure - - 
K Net official monetary movements: 

4 Official international reserves 360 | + 27) |e 5350) fs 6S) |\ech 1,062) ece 896") E6336 PAG? te 24 
5 Official monetary liabilities ..... a + al = 1 = + if, = = = Ss 
6 Net official monetary movements S590 20] + 349 + 65!) aL 663" 1 896519 tf 3365) 467 24 
kL 2 =I | ett oh = eee ee Aa oe 
(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 
(6) Excludes undistributed profits. 
(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 


actions. 


St) 


TABLEAU 16. Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
1967 1968 (1) 1971 | 1972 1973 | 1974 N° de 
compte 
$' 000, 000 mp. 
ID 
Investissements directs(6): 
+ 718 aD yD + 354 “2 564 + 575 45 559 + 467 + 430 + 416 FAUCET AGG lalelsiois\elvielels je'eseie oer erenererccccrerces ec ceccvce 21 
+ 87 | - 72 | — 108 = 287 | — 238) — il*| —#* 151} — 451) = 363 MOUS eran er Naleyereyace escelororounreiiortte osam mies ciara eevee reroToTereteneecapnre 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
~ 72) - 63 | - 67 - 27 | - 69 | — 72) - 4) - 27 | + 15 Obligations en circulation ......... slelavorelatevete/tti lols al orsjale;e 30 
- 95° | + 77 + 104 + 2], - 79) — 41] - 146 tp 20} — 69 Actions en cireulatlon sie cc/ccs cicicvic «seo sisieis or sit! 
+ 1,409 | + 1,239) | + 1,391 + 1,502 | +1,026 | + 885 | +1,056 | +1,030/ + 1,834 Nouvelles émissions .. Me 32 
—- 456 |-— 301|]—-— 376 — 382| — 395| — 632} — 415} — 460) — 446 RACHAtS Fewcccrecuvicisevevce atalststsietetstotalatstetalsiatsleystaielaldte[m seis a5} 
Valeurs étrangéres: 
= 844 |— 355 ]:— 402 + 112 + 81 soe Ar Al ite) £273 + 73 + 37 fimissions en circulation .... 35 
- 33 | - 38 | -— 46 - 30} - 20 | - 25 | — 12) - 4] - 4 Nouvelles émissions .... ate aye 37 
“cs 6 + 8 Sh 16 7 + 5 +r 6 oP 7h ie 8 an 8 RaGhats sc cecccsccccacccesse . 38 
Préts et souscriptions — Gouvernement du Canada: 
= 4 = = = - a - - AVANCES cosesevccncccsoess oe ee ceeserncnes pie she. s (a s)suelate)w« eee 40 
a es = = = - = - - RembOUrsemMe Nt Wie cele ss v's ecisiclw rice vieisciss cle weer atative tel sterone a 44 
+ SZ leet 44] + 88 40 32) Bil eS 24 - + 1 ... | Traité du fleuve Columbia ....ccccecssesee sacmioonetocaGucon 48 
ate 5 re 7 + 8 + 3 + i 1) = 6] — 7\| — 45 | Crédit a l'exportation déboursé directement ou indirecte- 49 
ment aux risque du Gouvernement du Canada. 
+ 116 + 196 | + 189 Fo LS) | = 94 | — 92 + 90 | + 198] + 222 | Autres opérations en capital a long terme ........sseeeeees 50 
#91,393 | +1,317 | + 1,151 +1,669 | + 824) + 771) +1,159} + 811) + 1,605 Solde des mouvements de capitaux a long terme. IE a 
Avoir des résidents en devises étrangéres: 4 
- 517 |- 197} — 464 Se A Tid ate 55°} 425525 || + 1262) — 263) + 1,073 Position nette en devises étrangéres des banques a 61 
charte vis-a-vis des non-résidents. 
“us 20 | -— 69 | - 20 —- 146) + 40; + 109); — 71) — 237) + 181 Avoirs non-bancaires en devises étrangéres a 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
om tg fe acs Sw te 24 + Mal ce 44 | + FN a Gi) ae 54) + 144 DépOts' en dollars ..ecercecosecses TE 
- zt - = - = = = = = Créances A vue sur le gouvernement ... 72 
- 1) - 4), - 3 + 3] - 5 - - Le 3 ot 10 Bons du trésor scvececrevececcccis ae sels 74 
+ 3) - LN 2 1 + 44 | + 41} + 54} -— 118] — Oia 12 Effets de commerce ...c.cccecccccrccses sree 75 
= 33 | - 67 | - 62 aap l9OL|o ok | a2 7a bet 36] — 52] — 235) eet: 73 Effets des sociétés de financement .. 76 
- Pier TP Niet 2 10 z wal) as 35) 0 or 76] — 17|\+ 166} ‘— 109 Autres effets A court terme .....-.--++es-- 77 
ae tye || a Pa hoe 2 22 + 113] -— 105] - 25] =— 28 ct 14 + 160 Autres engagements des sociétés de financement .......... 81 
=— 112°) = 467) —° 931 — 218| — 255}| —1,169]} —1,365} — 836] — 613] Autres opérations en capital a court wexme (yu nicewlerels eielele a 82 
-—- 473 | — 766 | — 1,423 — 458] - 23 | + 628 — 1,384 | —1,123| + 931 Solde des mouvements de capitaux a court terme ...... E 2 
oe 9204) 4 S5E45—_ 272 +1,211] + 801] +1,399| — 225) — 312] + 2,536 Total du solde net en capital .......eeeeeeeeeee acre: Ee 3 
626) | meng.) | or 1500 —- 578|/ + 816} — 294] + 684] + 724] —1,171| Solde réglé par les transferts de compensation .......... .. |G 
= 33 = _ - - - - — | Attribution de droits de tirage spéciaux .......+.+-+-- cielo nxn]. 
Mouvements monétaires officiels nets: 
- 484] - 20] + 483 O12) co oe ees 0598| 1 2915) 2 4 20nif ss e165 Réserves officielles de liquidités internationales ......|K 4 
= = a 2 = = - - - = Engagements monétaires officiels ..... : 5 
—- 484) - 20| + 481 m9 9212) |e 15452) | + 40% + 291) — 429] — 165 Mouvements monétaires officiels nets 6 


(5) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs A 1'étranger, ou une diminution des 
engagements envers les non-résidents. 

(6) Sans les bénéfices non répartis. 

(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du'compte courant, du compte de capital et des réserves; 
il regroupe également toutes les opérations non identifiées. 
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TABLE 17. Canadian Balance of International Payments, by Area, 1971 


Current Account — Not Seasonally Adjusted 


| All non-residents 
Teen Tous les non-résidents 
Year 
Acct. LITA - 
No Année 
$'000,000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) ...... sion eveusteveretecere 4,082 4,674 4,360 4,761 EVA SSeh7/ 7) 
Service receipts: 
4 WD gehen ra NORCO OKI OO CORT ODA GOD DSO ONS CUO OO 118 297 644 187 1,246 
15 Interescuandmads va dendismmptae terres cierneet ret emierrcr cs 140 126 ny 180 558 
21 Hrelocht and ashaip pili cu errs tekiersilexeisiaisicustsaseretere rere iele 265 309 294 314 a salesyy2 
23 Other senyvice, recel piss ceaacie cts) sos st oooooobaondD : 307 335 333 349 1,324 
28 Toraleservicegreceip ESmarrercts teeta eas Gundooss 6 830 1,067 1,383 1,030 4,310 
29 Sub-total, exports of goods and services (2) 4,912 Sy 74al Sys) Da 7/ Shit 22S) 
Transfer receipts: 
30 Inheritances and immigrants' funds ..... Mate cr0, kt 6 89 106 134 103 432 
33 Personal and institutional remittances .......... 40 41 42 42 165 
38 Withholding, tax(3) 0... SEs SOve es uous use cueueteuor ss tie! sus sien 59 81 47 91 278 
40 Total Currents Ee Cetip ESI. setenerolciel covers telctelotoleteisierete e 5,100 5,969 5,966 6,027 23,062 
B Current payments: 
1 Merchandise imponts) (Cadgusted) (I) mises steesiaereers 3,349 4,064 3,696 4,205 15,314 
Service payments: 
4 NEE TOL Go's glow a etniccatste: Seton ene totes Ob rsa oO LB O.G 311 361 519 257 1,448 
15 Intenestrand gdividends: <cycse ose oleisisieveretsiela co aete eieteiere 380 367 373 579 1,699 
21 Pretght and shipping (csc MOO OOOO OCOBHES aanenees 240 316 314 334 1,204 
23 Otheraservilces payments pisses ie eter cre acho 472 526 526 Doz 2,076 
27 Withholding tax(3))) Riise. Kae sececariccunnomnictoene stelle 59 81 47 91 278 
28 TotalMservicepayment Sigeewke saveietcdebetsieys «sais chee a 1,462 1,651 1,779 15313: 6,705 
29 Sub-total, imports of goods and services (2) 4,811 Sy 7/105) 5,475 6,018 227,019) 
Transfer payments: 
30 Mnherdtancespand vemilerants sstunds aa... sea els eens 39 46 56 44 185 
33) Personal and institutional remittances .......... Gy 54 54 Sys) ZS 
37 OLEUcialy conteibutronsw ie aces ceric Sere wetonehsneitsl chs. .e1s) 38 32 66 65 201 
40 Lotalmoucnrenty payments a ic.c si istsrebevereieiaeic cers 5 aires 4,940 5,847 ya (ops)! 6,182 22,620 
(6 Current account balance: 
1 Merchandisewtnad enera.% seeks ser ates Maye RUNG de te slots. 2 + 733 + 610 + 664 + 556 +52), 563: 
Service transactions: 
4 UAV CLL rorstererelioer svekanstshenet oivol Xe eeetatat-s louershemerevoasycoie'cucteroke aaa — 193 — 64 + 25 -— 70 —- 202 
WS Interest andsdivsidendSwreretetectete ss Hr OOOO GO OC. OCrH — 240 — 241 — 261 — 399 — 1,141 
21 Bredehtrandeshtipp iio weeresstemieretcterctem iene re kerr etaters sp PS) - 7 — 20 — 20 - 2D, 
BS) Other serviicestransac tions sin crac iedeidiecrete tote mer s — 165 -— 191 — 193 e205 = 1 sy 
27 Wiitenno dian o abt axes c roman ustelsearceeiaiercrchciseetets Oro OOO OO -— 59 - 81 -— 47 - 91 —- 278 
28 Ballance on service transactions) eeeece.« chienes — 632 — 584 — 396 — 783 — 2,395 
29 Balance; onwgoods sand sServ i GeSuyae lia ccsieiaterere + 101 ap 0) + 268 c= 2727) + 168 
39 NetriErans hens sav orvers euekreiciatetcrseoiateteton orichercinieic mes retartte + 59 + 96 te 47/ 35D te 274 
40 Totaly current accounteiba lance) ras ++ eerie < 3 + 160 qe Lay ar Spee) — 155 cf: 442 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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TABLEAU 17. Balance canadienne des paime 


Compte courant — Non 


mts internationaux, par zone, 1971 


désaisonnalisé 


United States 


par la balance des paiements. 
(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 


Etats-Unis 
Year Détail 
z Il CLL IV - N° de 
Année 
compte 
$'000,000 
Recettes courantes: A 
2,793 Beer 2,903 3,243 12,161 Exportations de marchandises (aprés ajuste- 1 
ment) (1). 
Recettes au titre des services: 
103 253 576 160 1,092 VOVAGESi ales eclsinie isles ieriaitiravinwilne es hemos HOO OOO 4 
97 82 82 102 363 Intéréts et dividendes ...... 202 cscs ceceswscnee 15 
144 179 167 180 670 Transports ssc. a) cone 'eralietiegePatet cele OCA Fd OOOO 21 
155 172 158 175 660 Autres recettes au titre des services ..........- 2S 
499 686 983 617 2,785 Total des recettes au titre des services ....... 28 
S292 3,908 3,886 3,860 14,946 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
36 42 54 49 181 Capitaux des immigrants et successions ..... 9 30 
28 30 31 30 |, 119 Versements 4 des particuliers et institutions 33 
' Retemiues fis cales(3))iunelet oferere siete leisiels tele ofeterelelersel« 38 
3,356 3,980 3,971 3,939 15,246 Total des recettes COUTANLTES ..eseeeeesesevees 40 
Paiements courants: B 
DAISY} 2,900 Dh SypHts 2,839 10,716 Importations de marchandises (aprés ajuste- 1 
ment) (1). 
Paiements au titre des services: 
216 234 291 NGS7/ 898 VON a OC @StbstcletstcverereterstereRoels 01 oherelane SEM POSDOGO IO. OO OST 4 
308 308 306 522 1,444 Intéréts et dividendes .......-cercssscscreccces 15 
121 163 161 Ly 602 TrANSPOLES! «cee ses «=> se eels ~ sive wes ew isieiels =~ e1° 21 
S733} 376 S13 400 1,472 Autres paiements au titre des services .......-. 23) 
Be Retenues fiscales(3) ..... Ste COCR SEG CIO ONO 27 
968 1,081 List L236 4,416 Total des paiements au titre des services 28 
Bal. 3,981 3055 4,075 Sis Z Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
24 28 29 24 105 Capitaux des émigrants et successions .....-.++- 30 
113} 14 14 14 5D) Versements A des particuliers et institutions .. 33 
= = = = = Contributions officielles ........ SUMTER OO 4 eae 37 
3,458 4,023 3,698 foils 5292 Total des paiements COUTANES ..++eeeeeeeeeeeee 40 
Solde du compte courant: C 
+ 340 ap Syeee +379 + 404 + 1,445 Commerce marchandises .....+.-+-. SODAS OOOUIOEOOS 1 
Opérations au titre des services: 
== 11915} ar Ui) + 285 OS) ap IA VOyageS ..-sessescceccece POM OO OUS OG PADIS O 4 
— 211 — 226 — 224 — 420 — 1,081 Intéréts et dividendes ......-.seeeeeeeseerreces 15 
i 23 am Ka) ap ap (8) ae 68 Transports ...... DOO CIO D000 POD OM OC OOO DE OOOD 21 
— 168 — 204 — 215 — 225 - 812 Autres opérations au titre des services ........ 23 
on : Retenues fiscales ..... fetal er etonstetere eteotalaileteterettere 5 27 
— 469 — 395 — 148 — 619 -— 1,631 Solde des opérations au titre des services ... 28 
— 129 - 73 + 231 — 215 - 186 Solde au titre des biens et services ....... 29 
sF Wil + 30 + 42 + 41 + 140 Transferts netS ....eseerseeee E acovteicebous/'stoseve egateliefotte tebe: + 39 
— 102 - 43 + 273 — 174 - 46 Solde total du compte courant .....-..eee- 40 
(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
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TABLE 17. Canadian Balance of International Payments, by Area, 1971 — Continued 


Capital Account (4) — Not Seasonally Adjusted 


All non-residents 
Tous les non-résidents 
Item 
Year 
Acct. 1 II LipLid Iv = 
No. Année 
$'000, 000 
D 
Direct investment(5): 
21 In Canada ..... SHO acon Odeo banjapuoddOUdEdayacooned sp a2 ap ilsys} + 169 as P2K6) + 880 
25 ADYTOAGB% fe foitai's hfe Me loife vere wire ae ilolells fale te Novels tebe teltotle MoneMepenone Reta tetets — 142 — 29 te lS = 65 — 220 
Portfolio transactions: 
Canadian securities: 
30 OuweStand ime mbond simariaelerencdererersietete/eretcreteer eleiietcreheist = oil — 24 — 21 — 18 - 94 
Sab OugSs tandimerettOCk ss mreieje teks tetetere totals ieletetets rete O65 Oo — 42 — 27 — 59 = 14D - 144 
32 NGWhLSSUE Smee bactoienniclevens choteterene clelavetersperrnarsis otaceoe + 3:09 + 369 ap BAS + 280 + 1,186 
33 REEL EMEC Sere terstetehate tens reltello) elshetal eeliofelieltetetare tevoitolote tel ot ofere = = Q = 37/3} — 140 — 216 — 826 
Foreign securities: 
35 Outesitanding: tissue sms ersie elsiierertoiaeloeteicieisiekereretonet ae yh qn 2 an 2 ae GL + 259 
37 NG@WiLSSUES) oye ste. cuoresarole ie coreielavetemenenorene vove’ elistey sMeneinne tare Re —- il - il a8 -— 37 - 67 
38 RECA SMEMESMeMterehehs crete velene tine olederetete Menthe leletons eletahsve ciel ap 3 ae 2 Aw os} ae 4 te 12 
Loans and subscriptions — Government of Canada: 
40 INCWERNEES) norco opHdocdd OGG OF SHO DRO COOOTSD DORAGA — 24 eS, — 46 — 85 = 192 
44 Repayments ....... tenets Poh akotte oMetats tots SG, cattle teks Naketelererete rs = area Zl = a. 2B) aR 36 
43 qColumbia River LEeaity scissile Soocboenood cooono On - - - a PAE, + 24 
49 | Export credits directly or indirectly at risk of the = 25 — 79 - 75 — yl - 230 
Government of Canada. 
50) Other long=term capital ‘transactions! % ter tore slellclielelo ss « = Alfss eS) — 85 = AS — 142 
E 1 Balance of capital movements in long-term forms ae SOY ar 215) ae BA + 100 +) 482 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with + 693 + 104 ar BRS) ar BUS) + 1,404 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .... = 163) = 27eik = 33) — 144 — 561 
Non-resident holdings of Canadian: 
fal Dodilare deposits mms tte chorea ts 5 OCLOERO SDE 510 On Ow ar i) ap - 51 ae dal + 92 
UP Governnent’ ‘demand A tabdla tiles! srr. ele! elelololetstetotele e000. « - - = SO) + 50 
74 MEECASULYS Dial USE Leewatere tor evaetonsteeeetale rele Wholcte ron dieienotenererere tere te - 2 dl “Piwil4 —- 14 - 3 
Ths) Commerciale pap ere srcccictererverioier tcl ote areteiererenersceisleroieneneterniene — 24 ap 225) ee ap PRS + 53 
76 FiNAnCe® COMPANYs PAPEL Mele te steele veterehele te OO O.c.000 Gc.cho =— 72 —- 14 - 8 a5 35)5) - 39 
Ty; GENE. ShoOrbat Crmepap Srsmrys.aielsistecererelel oleroieueleesveleierers 52 -— 41 - 5) + 6 Ge als) af I3} 
81 Others Ednance companys Obligations sie\stdelslelelelstetetelersiere — 4 = ss) - 5 - ill - 7X5) 
82))Other=short—term capital transactions(6)) gene cesses — 851 — 42 — 502 + 206 — 1,189 
E 2 Balance of capital movements in short-term — 414 — 141 — 227 + 635 = 147 
forms. 
E 3 Total net capital balance ..... Toba Taqetel tie lee e sis — 112 — 115 = 173 an 7/33) aP 335 
G Balance settled by exchange transfers .......... sooo = =~ = = = 
i} Allocation of Special Drawing Rights ....... Moiietaleretete ap dliie) - - = ae 119 
K Net official monetary movements: 
4 Ofticialeinternational, resernviesmptercnerusie celsie sietesicrers aot diy? ap 7 ap ily + 580 + 896 
bo) Official monetary Idiabiilstdieseerrcrsetetetseletereteters ae - - - = = 
6 Net official monetary movements ....... Siereraretteraie rs + 167 ww Oe ap IWAD + 580 + 896 
(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 
(5) Excludes undistributed profits. 


(6) 


Includes balancing item representing difference between recorded measures of 
embodies all unidentified transactions. 


current, capital and reserve movements and 


Se = 


TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1971 — suite 


Compte de capital(4) — Non désaisonnalisé 


United States 


Etats-Unis 


Détail 


—————_———— 
Year 
z a Ly LEI - 
ES ee Année compte 
$'000, 000 
| Investissements directs(5): 
+ 202 +80 + 106 Ca mllyal ae) Au Canada ....... Riteteereners Grothe OOOO 0 DOO OO.5 Spegonetets 
— 48 — 34 = 11 - 18 - 111 IN ALY Sere NAS Boone 00 Rpeuertfoneus alefetsereteyurs RODE OOO oad 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 15 = 23 = = 18 = 72 Obligations en circulation .......... OO DCO oOdOd 
- il - 9 = 6 - 41 Actions én \circullatiion 7... \i<11<i..16 POO.aiS GO OOMMOES 
ne PAuS) Teo oS ar 176 +1" 885) Nouvelles émissions ........ ate /alelensier veto isveveierenayelsss) < 
= 85 — "265 == 185) —osZ RaChatis) i rexatere! exoialevelereferevassisie’e sieysieielteieve 5 BOO. COU OO.OON 
Valeurs étrangéres: 
sp yh fe 9 + 52 se 271 Emissions en circulation ....... BOO OC SOOO OKG 6 
— 3 - 8 - 4 - 25 Nouvelles missions ......--+++- noanoc Bysiskoneiens 0.01 
a Ab oF 1 ota 2 as 6 Rachats! \. ociectex-1 Paevelaraiodel sheleherevsey~! hekerele isl sveteyele ter oevere 
Préts et souscriptions — Gouvernement du Canada: 
= = = om AVaNCeS .eeeeee eiicis olohsrevelwienerelers! ete) a etait avasatalre aie ehexhens eaters 
= = = | REMDOULSEMENES: Velejereseve)olelefelotelieiel sre tele slelieloleiersisletals)olelsiels 
= - + 24 se 24] Traité du fleuve Columbia .......-eeeesereerecevecee 
oe = if - - 1| Crédit 4 1l'exportation déboursé directement ou in- 
directement aux risques du gouvernement du Canada 
—) 38 = oer L7, = M7 = 92| Autres opérations en capital a long terme ........-. 
an ZAG BL feL65 + 188 a Sy: in S/T Solde des mouvements de capitaux a long terme 
Avoirs des résidents en devises étrangéres: 
+ 672 ar tex +9334 + 435 ap dhy 2) Position nette en devises étrangéres des banques a 
charte vis-a-vis des non-résidents. 
+ 88 = 30 584 = 13 + 109 Avoirs non-bancaires en devises étrangéres 4 
1'étranger. 
Avoirs des non-résidents sur le Canada sous forme 
de: 
35 - 15 — 25 + 27 oP 22 Dépots en) doldiars \.1%. Ware. « banner op nao lsOCobUGnG 
= = — - - Créances A vue sur lé gouvernement ......++--+eee- 
= = + 2 - 2 - Bons duptrésor <5 <<)000 0 SO CB ORO OD OBC MOMOO Ot OOO 
-— 23 ap 7A) 24 ar 28 + 54 Effets de commerce .....--eeeseeees SOAS OOM DIS. OOOO 
- 39 ar O83 - 6 + 58 aE 36 Effets des sociétés de financement ..... BOC CMOOROS 
=" ‘43 - 3 ap + 115 + 76 Autres effets a court terme ......eeeeeeeeees OAD 
= ih — 6 - 5 = 10 = 25 Autres engagements des sociétés de financement ... 
— 614 — 160 — 600 = 205 — 1,169] Autres opérations en capital 4 court terme(6) ...... 
ef — 102 — 185 cr 843 + 628 Solde des mouvements de capitaux a4 court terme 
ap sts} 65 + 3 + 1,000 + 1,399 Total du solde net en capital ........ BO OG.G0 
— 85 = 3 ae oy) - 281 — 294] Solde réglé par les transferts de compensation ..... 
as = a = — | Attribution de droits de tirage spéciaux ........... 
Mouvements monétaires officiels nets: 
+ 146 ce BS) am ies) + 545 el, 059 Réserves officielles de liquidités internationales 
= = = _ = Engagements monétaires officiels ......++++++e+- Fs 
+ 146 So +335 8545) pies 059 Mouvements monétaires officiels nets ......+.++- 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des 
avoirs A l'étranger, ou une diminution des engagements envers les non-résidents. 

(5) Sauf les bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte cou- 
rant, du compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


TABLE 17. Canadian Balance of International Payments, by Area, 1971 — Continued 


Current Account — Not Seasonally Adjusted 


United Kingdom 


Item a oyaume-Uni 
Acct. re IIl IV 
No 
$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) CD) iirc eyercte «ote erelelcrers 313 374 336 
Service receipts: 
4 MGAV GIN eeetohal tolahafiel chatichatel Nelot ciel cuclcl atcletel oietetane tere ehenetertissis 3 ll 22 
15 Ibeasescie ah chives ooogasaduon onc socoooedaus < iE 1 2 
21 Freight and shipping ..... Siovatetietietonavet oistoteyes stotctanener ences 26 oT 28 
23 Other SeEvACe GeCeLDES csi ctetetersielo stetotels sist oPereterenel sisi's 67 76 81 
28 Notatservd CemreCelp ES ctmercy-terarteceteteustetlonehots noooT 97 119 133 
29 Sub-total, exports of goods and services(2) 410 493 469 
Transfer receipts: 
30 inheritances sand simmilorantsieemumnd Ss mey. ciel eleretotele stole s 1l ES) 15 
33 Personal and institutional remittances .......... 3 4 4 
38 Wetemavolkeboees, eb<((Z)) Ganoooos oo nbdD0000000000RCOGD6 
40 AMOEEHL Cibsicaae ies heey oopoguanoGupaGooUO@Ueed : 424 SAi2 488 
B Current payments: 
1 Merchandisesimports (adjusted) (1) i. teracicitce ci sis, 2-6 181 227 229 
Service payments: 
4 IMsAw caannnodnornancoDo dO OuU MAGI Ob.ODOORTOD DODD DI 46 84 
15 Interest fandMdiiwadend sities. ter. eterersioletse/otetsnste! Vevelsrsile! 29 705) 24 
21 Maio ebncl Sly wus, oodoocood du fosodeEcoOO Roe nner 24 29 30 
23 Other service payments: araciet.ce oteierercyelstst< beret aualstsl ehal ate 31 37 39 
27 UsKeNNoicbiie teers) SoopccaneasacnocadagqunuoNtON ‘ 
28 Totalesernyi ceepayMentes: Ttere states ere stehslo etehctertiete.«, o/eie 105 137 7, 
29 Sub-total, imports of goods and services(2) 286 364 406 
Transfer payments: 
30 Inheritances and emigrants" funds 2s. 00.0 0.0.6..- 7 g) 17 
33 Personal and institutional remittances .......... 8 8 8 
37 OftsiclalMcontrdibutLons «1.0.0 csttionstetolonetsts sietersnele leven ers - - - 
40 Lotaligcurrente paymentsm ar. eiebtadte siete etetaieietst teletatel cys 301 381 431 
(6 Current account balance: 
1 Merchandise strade. cic.< ters oie sherere cversintere)seteieletetetersreievels cp sy az ilfhy/ + 107 + 
Service transactions: 
4 WRAY Poucaus coos moOUdos ono doodebdpoan docodG OB iD — 18 - 35 — 62 = 
IS) interes teandid:videndisiterericrstelsrelshs ctetersiclheleicieleleietciens — 28 — 24 — 22 
21 panvalve Zyl floslpople. Goons copcoounaacooounpoadcD 6 ae 2 + 2 = 2 = 
ZS OEReETESer VACemErANSACELONS marcidotelelslereiereisiorsiorsrerereicrsrs S36 qe SW) ae 162 + 
27 Wal thio ltcletin cant: aicueetatorslshe satetenetetsuctonetcchetebelotstohel steley starcnels ata 
28 Bailkanceronweser vice wEransactwonis: lsreiekerele isle sisters te - 8 —- 18 — 44 + 
29 Balance on goods and services .............. 6 ae Aas + 129 qe (6) + 
39 Netatransfiersiea.-sicrrttetetetens OD O-O:C8-G0- UOUOO.O0. G00 26-00 - 1 + 2 - 6 = 
40 fotal current accountebalancem. oleic eis sa +e ap IEPs} ae dhl ap y/ + 


126 


Year 


Année 


ey) 


42 
aj} 
114 
296 


479 


1,858 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 


(3) Tax withheld on income distributions and service payments to non-residents. 
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TABLEAU 17, Balance canadienne des paiements internationaux, par zone, 1971 — suite 


Compte courant — Non désaisonnalisé 


Rest of the sterling area 
Reste de la zone sterling aye, 
Wear Détail 
n° de 
compte 
"000,000 
Recettes courantes: A 
169 174 170 182 695 Exportations de marchandises (aprés ajuste- 1 
: ment) (1). 
Recettes au titre des services: 
3) 6 ll 4 24 NOW a Pe Sie atesefetene Token ielielell eis Reale e siie-(olcte: silo Mileravel'svn eNOS ae 4 
15 25 10 36 86 Intéréts et dividendes ......... erai ernie eel sustelcnel stele 15 
22 21 21 22 86 MLANSPOLESH wlesiele! sists ake etaireliece:/oeherer ol oPaversisiSy sue abel siavecetaite 21 
21 17 25 24 87 Autres recettes au titre des services .......... 23 
61 69 67 86 283 Total des recettes au titre des services ..... 28 
230 243 237 268 978 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
18 21 28 17 84 Capitaux des immigrants et successions ......... 30 
1 = = = 1 Versements a des particuliers et institutions .. 33 
f ‘ne Retenuesmialiscallesi(S)enrerete irises stele Sieve Mirae Tete a 38 
249 264 265 285 1,063 Total des recettes courantes. 22... 24 scsi wine es 40 
Paiements courants: B 
98 163 164 191 616 Importations de marchandises (aprés ajuste- 1 
ment) (1). 
Paiements au titre des services: 
22 14 15 19 70 MO POS mateteletel olorelelatnleretelslelelvisilete/otel-teTeelsiarel= nyctete ete: otats 4 
2 Z 2 2 8 Inkenetsnet <div dend esas eis siecle sl elle sveterererele er acre 15 
12 21 20 24 77 MEANS POGES Meusiercieieisialet= love levee eielstatelavey Srlatiaronsierererasess”s varie PM 
13 13 13 13 52 Autres paiements au titre des services ......... 23 
or Retenuess hic calles(S)i cic ersieicisteleneierdieteleelststele stein iene 27 
49 50 50 58 207 Total des paiements au titre des services .... 28 
147 213 214 249 823 Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
2 2 3 3 10 Capitaux des émigrants et successions .......... 30 
5 5 5 6 21 Versements 4 des particuliers et institutions .. 38) 
17 12 iXS) 47 105 Contributions officielles ........... erase OOOO 37 
171 232 251 305 959 Total des paiements courantS ....eeeeeeeeeeeee 40 
Solde du compte courant: Cc 
ae ik a wll ez 86 - 9 +79 Commerce marchandisesS .........-.+e0e. creel cihekelerens 1 
Opérations au titre des services: 
— 19 - 8 - 4 - 15 —- 46 VGSEXHSS Goqbopbosouodasoconadoos a0en BOOT IC EO BOC 4 
+ 13 +23 + 8 + 34 a2 hs! Mterets Et ida vildemGdes: scieieisrsie/siels «lsic)6/s eles cllotsle) sisi i) 
taal) - ae - 2 +> 9 TLANSPOLtS 6... ce ewce sees enscinivcccereseneceseses 21 
+ 8 se XG eae qr lal an 19) Autres opérations au titre des services ........- 23 
Retenues fiscaleS ....ceceeesseeses Sreveratatereiiets afeiers 27 
+012 519 ae dlrs + 28 + 76 Solde des opérations au titre des services ... 28 
+ 83 ae MO) 25 Sie WM’, #2155 Solde au titre des biens et services ....... 29 
- 5 2 - 9 -— 39 - 51 Transferts nets ........ pratereiiers E Pareaaiia eviaveelesisle eters eiere 39 
a wis ap BVA + 14 — 20 + 104 Solde total du compte courant .........+.. 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 


2 64h = 


TABLE 17. Canadian Balance of International Payments, by Area, 1971 — Continued 


Capital Account(4) — Not Seasonally Adjusted 


United Kingdom 
Royaume-Uni 
Item Wear 
Acct. I EY LEL IV - 
No. Année 
$°000, 000 
D 
Direct investment: (5) 
Pit En, (Canada: sorcys,sieysne spetterclete: Stee os evetey ox aren che oes oMaecaeees s ap 318) + 16 +13 a2 al ae ite 
VAS) ADT CAG Uravatetsove cro oiel tht netotsien stovehevestucreterert lore RIOIS.chO COO - 9 - 4 = = = 13 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ....... ddeocondanoonooodoGGs Shc — 13 = - 3 55 3 - 13 
Si Outstanding estocksw aa cmckottencrseveks <leteresortiebe eheroele siete 0 — 14 — 42 ~ 12 —995 
32 New issues ......... Gane OORaanoOOM EU COs Riokenctentss + 46 ae 38} qe) a Ge fehl 
33 Retirements ......... Hoo 6.00 Fn oo doa obuS oo CoCo Brees - 4 —- 18 - 8 = 9 — 49 
Foreign securities: 
35 Outs tanddngrAassues mera iemlcneacnretierelleieketoneesrererctele nets - 2 —- 8 - ce) = 5 
37 NeW SSUCSIe cleretals dandocgdonoctooccaoe SS eoouwD oo ae = = = — _ 
38 REEL EMENTES Metercheenscicloimisienan meretenoe ere ciete re SvosQio ora aa + a = = - oF ar 
Loans and subscriptions — Government of Canada: 
40 AAV AING ES rettustaielvonel ofetereveneretenonenaretsiedcnoneovor rete tetersrelererenareas - ~ - - - 
44 REPAYMEMUESS o ajo iereselereteuenastoheha ial 2 he tave oe Quote otk 0 - = = a fall a Al 
ASa MCoilumbaay River eLr ea tym ore exerateterotey sie cateceieiehelelsteretsleloevehevererels = - _ = - 
49 | Export credits directly or indirectly at risk of the - 1 —- wt - 4 = i = 
Government of Canada. 
507) Other diong=term capitals transactions! J. pir. secede ees ae AU) ae — 2 no +. 524 
E le Balance of capital movements in long-term forms 3 436 - 4 — 41 ae) 245) ar ALG) 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with ap iis} ae 5) OM + 188 + 445 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .... — 246 = ALT = 150 — ters — Sy) 
Non-resident holdings of Canadian: 
Al Doltar (deposits. steer or ow om COCO Dic CAO OEE ap = al - 6 ae lis aT 9 
TZ. Government demand liabilities ........... Sop HCO = - = = = 
74 TLEASUEY DL LUGS sys oisuercisceeveveiele eecelelels ebciee eed Somocoboad — = 1 sup AK) —et') = aL 
Tb) Commence Palle p ap Ciraterejereve exer etohonetetcistrelelreusretenents MASON SOGOGAC - AL = = = = I 
76 RimancesConpany pape mmr seis iharcieke eer tetetelaleveneieteys eee) elle - §8 — a0 - = — 14 
77 Other short—term Papers lrewelerevelie ene euaUsCakeleloveneroreietses - - 1 = ap al - 
81 Other finance company Obligations: ..cwiwcies sets : - 2 ar 4 - — al ap 1 
82 | Other short-term capital transactions(6) ............ — 176 cet IWF + 104 — 88 = 2h5) 
E 2 Balance of capital movements in short-term — 313 ae 0) ae 2H cr PAO) = 251 
forms. 
E 3 Total ynetscapr tals ballanCey acs sjstenecseleteisicns «6 oes — 277 elo = JIS) a AS) —9 235) 
G Balance settled by exchange transfers :..s...s2c0..0. ae hs} — 147 = 39 = JEZAL =— W204 
J) Allocationyo& Special Drawing RIGHES™. Wen. e cece sss = oe = = a 
K Net official monetary movements: 
4 Official international reserves ............. Gowen - 1 - = iL = = 2 
5 Official monetary liabilities ...... Belo Malia Ci'eh erat alee 3-06 - - = = = 
6 Net officiallsmonetary "movements siecle «000.000 006 =: pel. - _ ae - = @ 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Excludes undistributed profits. 

(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1971 — suite 


Compte de capital(4) — Non désaisonnalisé 


Rest of the sterling area 


Reste de la zone sterlin oes 
Wear Détail 
= N° de 
Année | compte 
D 
: Investissements directs(5): 
- dl ap ak - 8 + 7 — ab NU CAMAG Al estonsucieteusielsisretoteiskenshone) slocetc tenets terete 5 OO OO SUD 21 
=. 7fil + 5 + 27 = 3) =t (76) eaelctrangeriet see coe eet er re ie ace cece Pee eae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
> = = = = Obligations en circulation ......--eeeeeeeeeeeee 30 
= = = = - Actions en circulation ........... DOTS ns OOO a0 31 
= = = = = Nouvelles émissions .........-- a enetovaKerereheratsi’s pOocA 32 
= = = = = RACHAESI eis tete' oie wieverel sexe exe rioetsieds oie wisilelalsleqeldas cisierelis/e.« 33 
: Valeurs étrangéres: 
- = = — = Emissions en circulation ..5...cccecccevcrecevns 3 
- a = - - Nouvelles @missionS .....-eecesecssscscscees eer. 37 
- = = = = RACHAES .. «erste =) sie leiolare te COMO GOO OC rowed 0 COD 38 
Préts et souscriptions — Gouvernement du Canada: 
- 20 — 30 —- 40 — 24 -— 114 IMEMCOS, oooaconneaoo Pietoteheieistctshersietssseretetcrets encrerencnons erate 40 
- - = - - Remboursements ..... Sip cole ta haus KeTeHsNe: «no keus \eTeIa ce oe oc ode oons 44 
- - - _ — | Traité du fleuve Columbia .......... BODO OOOO DOO On 48 
- 10 = 7 - 7 - 3 — 27| Crédit 4 1'exportation déboursé directement ou indi- 49 
rectement aux risques du gouvernement du Canada. 
= 3 = — 54 - 1 — 58] Autres opérations en capital a long terme .......... 50 
— 105 = 31) = 82 — 58 — 276 Solde des mouvements de capitaux a long terme.| E 1 
Avoirs des résidents en devises étrangéres: D 
43 = 3 = (88 — 233 iil Position nette en devises étrangéres des banques 4a 61 
charte vis-a-vis des non-résidents. 
= = - - - Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous forme 
de: 
- re) - 4 + 9 a dl Dépots en dollars 2. ..066 ssa. so AO OSG AGO COAG 7k 
s= = = = = Créances a vue sur le gouvernement ........++.+--- 72 
— 3 = = =) em - 4 Bons du ErGSOYr .-..c. eee cee ssccs APCs Oty AR OR NICS CIIOR 74 
- - - = = Effets de commerce ....eeeeesereeees SOP ROMO ROO CODD 75 
- a - = = Effets des sociétés de financement ..........-+--- 76 
= = = = - Autres effets 4 court terme ......---eeeeereeees 50 TE 
= = = = a Autres engagements des sociétés de financement. 81 
=r 31) + 21 + 3 + aL _ 6| Autres opérations en capital 4 court terme(6) ..... ‘ 82 
ae) -— 45 — 89 — 224 — 349 Solde des mouvements de capitaux 4 court terme| E 2 
— 96 = Tho) — 171 — 282 — 625 Total du solde net en capital .............- E 3 
+ 18 + 44 +157 + 302 + 521] Solde réglé par les transferts de compensation ..... G 
= c= = = — | Attribution de droits de tirage spéciaux ...... qdoco} a 
Mouvements monétaires officiels nets: K 
= - - - - Réserves officielles de liquidités internationales 4 
m= = - = = Engagements monétaires officiels ......++.+++++ee- 5) 
— - _ - - Mouvements monétaires officiels nets ...........- 6 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
1'étranger, ou une diminution des engagements envers les non-résidents. 

(5) Sauf les bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 
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TABLE 17. Canadian Balance of International Payments, by Area, 1971 — Continued 


Current Account — 


Not Seasonally Adjusted 


OECD (Europe) 


0.C.D.E. (Europe) 


Item Year 
Acet. af iit TEE IV = 
No Année 
$'000, 000 
A Current receipts: 
il Merchandise exports (adjusted)(1) ................. S/T 403 359 388 271 
Service receipts: 
4 Mnsaveils wrteders sale coi feketeie ere ST RIDIA Gaye eet Gia eielaiistoneieus:s 6 16 De. 10 54 
TS) Interest eands daw dendsu rss clei terensiicneere ler. Sietexeterersvens 8 7 5 8 28 
21 Pred chtsands shippangwrtersrerctstrc sorte teletels steric tere crerehete rs 39 43 37 41 160 
23 Other wsenvaicel receipts: sis cereale ereriele pioneers 6 6 30 33 32 36 131 
28 Total service receipts ........... S258 eye slevere 83 99 96 95 373 
29 Sub-total, exports of goods and services. (2) 460 502 455 483 1,900 
Transfer receipts: 
30 Inheritances and immigrants" funds ............. 7 We 13 14 i 46 
33 Personal and institutional remittances .......... 7 7 7 8 29 
38 Watthhoflidcimg; ieaxw(S)) ier niatctercmetene ere aie ehereveretel love) «fetrolere O ae 
40 Motaile CUcIReN Emre CeLD ESE easseuanens iorenere otetereten ener emerors 479 522 476 498 L975 
B Current payments: 
al Merchandise imports: (adjusted) (1) s nis .ileteiies ¢ os Dijin: 342 330 383 ills year) 
Service payments: 
4 WAVE o.ando oooh Onl oo OO CUO SOOO COO DDG Gudb oo ao.oUnK 36 53 103 34 226 
15 interest andedividendss iefeeterc cilets olelelereletevetelche eeeuayers 40 shal 40 shal 142 
21 Pred oherands Ship paMew censvatereis siete clovetsrevereketerstatsneretstehete 43 58} By 60 208 
WS} Others servic eh paymentsy eriselsmioisretete eters terete eles cre aie 68 60 62 64 254 
27 Wathholldangmtax(S \imstcrrerctevercleteretoreleseencretets as raVerelel ales ;: a ae Q 
28 Rotaltisenvalcempay Memes: Wrst siete ereteretersle ete tel ovoterel «else 187 197 257 189 830 
29 Sub-total, imports of goods and services. (2) 459 539 587 572 DRS) 
Transfer payments: 
30 Inherditances and emigrants” funds) pu. . cee cess 3 4 3 4 14 
33 Personal and institutional remittances .......... 9 9 9 9 36 
Sy! Official’ contributsdons) sca... Sqoucdcago 85 Bie teitess) 5 1 = al 7 
40 Total current payments ..... pemeieiets iotetete fe 476 553 599 586 2,214 
Cc Current account balance: 
ih Merchanddsey tt ad even a nercle olexctetareteretetslelerersverelonctetonerenerers LOS + 61 +729 ae 5) + 200 
Service transactions: 
4 Lr AWieilmeccrsroccyenc cuetetarecerchovaretetetelatorevenerchevetsieletere Bu Ou ad — 30 — 37 - 81 — 24 — 172 
15 Interest and dividends .......... sleoustetere taiertel elie clare : — 32 — 24 - 35 — 23 — 114 
21 Freight and shipping ........ GOODS OO SCAU GOO OOO UC : - 4 = 10 - 15 — 19 — 48 
23 Other®senvice transactsoms) 1. ceiseemiiie eo ose Scsicshia — 38 — 27 —- 30 226 — 123 
27 Withholding ptasn Weptoure icicle cies she teverie) eaherove esse isiie pier sie 4 oo oe. . 
28 Balance)on service! transactions .ss..ss ies. s ee — 104 = 98 — 161 — 94 — 457 
29 Balanee on*goodsiand «services! , e308. ss comes es + its — 37 — 132 — 89 = 257 
39 Nets itransfersy cn ctciesee cetera 3 ee ROS CHOI CCI ie 7) +516 ot 9 + 1 sp lye} 
40 Total weurnent) accounts bailancel eevee. sie cc. « oP 3 = oH -— 123 — 88 — 239 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1971 — suite 


Compte courant — Non désaisonnalisé 


All other non-residents 


Tous les autres non-résidents aa 
Détail 
Year 
I II Tet IV = N° de 
Année compte 
$'000,000 
Recettes courantes: A 
430 501 592 592 Poca tas) Exportations de marchandises (aprés ajuste- it 
Y ment) (1). 
Recettes au titre des services: 
3 1 13 dj 34 VOWALSSIGs chetclelctatate terol folate tetetetetehatetatavetalotatufets: okerete tore on 4 
19 11 13 11 54 Intéréts et dividendes ......... eierteters Deticlelenstelets 15 
34 35 41 42 152 HELANSPOL CSierelerelelelereiele lc oiereiemetere shave eteteelete sale ete Sodus 21 
34 $y) 37 42 150 Autres recettes au titre des services .......... 25 
90 94 104 102 390 Total des recettes au titre des services ....... 28 
520 595 696 694 2005 Total partiel pour l'exportation de biens et 72s) 
de services(2). 
Recettes de transfert: 
aby 15 23 16 66 Capitaux des immigrants et successions ..... Rioters 30 
JE = = aL 2 Versements a des particuliers et institutions .. 33 
Se OO ae ie a5 Retenues Liscalles(G vw csc ce tehteee ces sls a eae erections 38 
533 610 719 Fiz 2S Total des recettes courantes ....... te ate ete eles 40 
Paiements courants: B 
345 432 449 552 aS Importations de marchandises (aprés ajuste- if 
ment) (1). 
: Paiements au titre des services: 
16 14 26 18 74 WOTREIS soo coticsooopoceoonboodonD ood ooDOS noo 6os ° 4 
iL 1 1 1 4 TMECPEES TEL MOL VNAdeNGOS: o1e wiclcte’sla stars clstone se retate ls 6 ls'o 0 15 
40 50 51 62 203 TERN NS NOME SG OG atroG DUS OOOOOEU OO OOD OOTORSSOGOC 21 
By 40 39 39 155 Autres paiements au titre des services ......... 23 
eke nie ae oc as Rectenues me LSCales (S3))iie ele ieielerete sussere ATG CAD CIOS 27 
94 105 117 120 436 Total des paiements au titre des services .... 28 
439 537 566 672 2,214 Total partiel pour 1'importation de biens et 29 
de services(2). 
Paiements de transfert: 
3 3 4 3 13 Capitaux des émigrants et successions .......... 30 
ity 18 18 18 71 Versements a4 des particuliers et institutions .. 33) 
16 19 37 17/ 89 Contributions officielles ...... SORA ACIOIORNOIC 37 
475 VAY 625 710 2,387 Total des paiiements CourantsS <2. .....ccce cess 40 
Solde du compte courant: G 
+ 85 + 69 + 143 + 40 + 337 Commerce) MaEChandals Coa raiorstais jets contaisianoiel eres elsteleleleierciets a! 
Opérations au titre des services: 
= 18) = 93 - 13 -1l — 40 MOVAC SS eatelatelnielclarelolsievelsleloleve ciein tet sialon! a siatelelers) als /ehele le 4 
+ 18 + 10 + 12 l() se Imterets et dividendes) ss .. -lemise* = j6ago0000009 15 
- 6 -— 15 —- 10 — 20 — 51 Gans POLES ecrererepersteretereners tone ster etoneleletelsloreterelelaleletetstete Pail 
=) 3 iS = 2 aS = 5 Autres opérations au titre des services ........ 23 
ais ae ate a6 ee Retenues fiscales ..... Ristoretels (sre/ays/atstete OOD OO COOKS 27 
- 4 — 11 — 3 -— 18 — 46 Solde des opérations au titre des services ... 28 
+ 81 + 58 + 130 + 22 ar VASILE Solde au titre des biens et services ..... oo 29 
— 23 — 25 — 36 -— 21 — 105 Transhenes NCS sete elec e's jste'e dick ot donoo ED recioio one's 39 
+ 58 33) + 94 + 1 + 186 Solde total du compte courant ..... polmionaln 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 
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TABLE 17. Canadian Balance of International Payments, by Area, 1971 — Concluded 


Capital Account(4) — Not Seasonally Adjusted 


OECD (Europe) 


Item 
Acct. I 
No. 
$'000, 000 
D 
Direct investment: (5) 
21 In’ Canada® </sye to oe etofouchslonsystolls: sletiets: sKote¥ahefa-- sie. spate exenstter's 's 32S} + 46 + 40 ae as) + 174 
25 IM sOYZKols GeO OE CO HG CO GU OC FIO SOADUOOTU OB DO 5 Ob OMe OH = 9 a) = - 8 — If 
Portfolio transactions: 
Canadian securities: 
30 OUEStandim es DONS Were reieiciele anette deneterey sys ere retslest ele sis = 4 = 3 = 3 — a — 12 
Sul OUES Tanda ne) SEOCKS I teretewe: oh cte ereiedeqone lolelle) etokslinel steVatiate \-1/= += BP ik —- 6 - 7 + iL — if 
32 NEMA SUSEIISES Go snnno noon doatono on oo dnD505 poo uDo OS + 47 ae als) + 62 Ge Al ae AILS! 
33 REtaeOMOImt Sys temreloenensnoushe}e) och aueke elekel eter ciel ehenotetehe rele tiel'ee —- 8 — 88 — 34 — — NSS) 
Foreign securities: 
3}5) Outstanding ASSwEsi le oye ceyseieletecerele eloinisie- auecsdetencte state an al - 2 = 2 = - 3 
37 New issues .........-. BOUOD OO ROTC AOOO SOE ONC Ooo ADO = = = = HE = 1 
38 REI TeMEN ES acrerc cians cielo ehokoppucioesl overs s apele i ea pia fetenehe te 1+/e s/s os = = = = 
Loans and subscriptions — Government of Canada: 
40 I Neh EK 6 Sood mOOUIOh AGO Uo DNCONE GOO SOON OOO Of = = = = = 
44 INSERM gad ooudhancoocoNGubos oes Con cOdADOOuORS - ase ff - + 8 ap lS) 
43uiGodumbiia, Rawer Prealey. rere are exelejeisielelel eels s/s slo lelelsVelelels cites = = = = = 
49 | Export credits directly or indirectly at risk of the = 5 — ae) - 13 - 8 — 31 
Government of Canada. 
50 | Other long-term capital transactions ......essseer.es ae 4 = 2 = ill a5 335 + 26 
E i Balance of capital movements in long-term forms ar tshil oe in a? sie L(A) + 224 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with = 66 a0) Sy) + 45 — 102 = 164 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .... - 4 = Alte) a = 45 = | 
Non-resident holdings of Canadian: 
Hil. Dovdlas depose Suereuteas chee sretenepsiseeioieier ieneka ire CSO ROPES + 14 + 19 = 9 45 6 + 930) 
We Government demand liabilities .......... Beacon qewod = = = = = 
74 IBAA Db Ay Bue so noonid sh acs BA ROCCO OT BOOS OS OF Ar ICRR — - ap 3) = 3 = 
75 Gommercedale pap etater. scene llastelelaleeloleleselelatecsisncustoketersisistens tere = = = = = 
76 Binance company. Pape lamreratelietohs oll stoketsiel saeiate doco CoCo RED — 25 = 31 — 2 - 3 — 61 
TT Other short-term Paper aio icsiereres/aleleolecsle sleieketsteheleteters + 2 - l - 1. - i - 1 
81 Other finance company obligations ...... pO CoE nicho! te 2 — 7 = = oe 
82 | Other short-term capital transactions(6) ............ -— 43 + 1 + 96 + 4a 
E 2 Balance of capital movements in short-term — 120 + 69 = 52 —- 67 
forms. 
E 3} Total net capital balance ..... socogsaD boagone = 3) + 101 ap VIB} ae l557/ 
G Balance settled by exchange transfers .............-.- +) 0317 ap AL ee 2) Ge xh! 
J Allocation of Special Drawing Rights ........5........ = = = = 
K Net official monetary movements: 
4 Official international reserves <2... .6.+.6-+5+e+ese ste it - 5 + 3 + al 
5) Official monetary liabilities ...... pee telatelckea[etsneketote - = = = 
6 Net official monetary movementS .......--sseeeees + al! = 5) ats 3 + it 
=I a LS 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Excludes undistributed profits. 

(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLEAU 17. Balance canadienne des paiements internationaux, par zone, 1971 — fin 


Compte de capital(4) — Non désaisonnalisé 


All other non-residents 


Tous les autres non-résidents 


I gE 
i 35 + 10 
- 5 = 9h2 
_ + 2 
eS nese, 
+ 1 - 
- - 2 
am: — 9 
- 3 - 3 
+ 1 an 1 
- 4 a) 
= #) —- 65 
+ 8 + 3 
+ 29 = 70 
— 74 - 41 
- 41 - 4 
== eae hs + 12 
“el! - 
+ 13 - 17 
— 62 — 50 
— 33 — 120 
— 123 + 59 


— 
(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: 


Détail 
LTT IV N° de 
compte 
$'000, 000 | comp t. 
D 
Investissements directs(5): 
Se) 2 ie} = Lae ae WKS Au Canada ....eee eee e eee eee desk tteloteh Metnats cata tteloteMete’s Pat 
= = 2 - 9 AGA CCTia nepenendoealotod Nelevencheretansi-iopanaReteayeNel «bate taltoRetersiaze 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
cele - eS Obligations en circulation .......eeeeeeeeserees 30 
- 1 + i + 6 Aetdons: enieel reulatdon gover joreiscrereisteisiele sl sle¥els) sie a0) 0) 31 
- + ‘6 + 7 Nouviellies mitsSdOnsy 1. .clceis «is eleke > oleicielcisis sl/cleiels leis 32 
= 1 - 7 - 10 RACHA EG Ma ctelets cbavelelele stale njeleitalslolelecatelimicieserstermisians A Cs CIOS 833 
Valeurs étrangéres: 
- + 4 - 4 Emissions en circulation .......cecescccess Socion 35 
= 3 — 32 - 41 Nouvellies SmiSSHONS) cjeec si « sietereie sisieiele/elolnislelelelele © 37) 
+ 12 + 2 + 5 Rachatsiien er FADO OOOO CUSGR ON DEO Bp oo O00 00 CORCG 38 
Préts et souscriptions — Gouvernement du Canada: 
= 6 = 61 — 78 ART ANIC ES mera teleks eisustavetusletiecetersterstels: ous eleqess) eiedaledensieleteleiencksrohe 40 
m3 = REMbOULS EMOTES wie etelies ol eis) ehel shale vexehe: es lelalellslells ie! hele eller sisiis\:0,.6 44 
- - = i Traite du fleuve’ Columbala: so... 6 sc:2 210 on alelesle'eisieisisiols 48 
= SUL = 39 — 164] Crédit a 1'exportation déboursé directement ou indi- 49 
rectement aux risques du gouvernement du Canada. 
si = 52 — 42) Autres opérations en capital a long terme .......... 50 
= 743 — 169 = 253 Solde des mouvements de capitaux a4 long terme | E 1 
Avoirs des résidents en devises étrangéres: D 
= al - 9 — 151 Position nette en devises étrangéres des banques 4a 61 
charte vis-a-vis des non-résidents. 
sae | wll - 2 — +6 Avoirs non-bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous forme 
de: 
= ei. ar al) ae US) Dép6ts en dollars .......... NOED COC ON OT CODON OOIROD 2 71 
= + 50) + 50 Créances a vue sur lé gouvernement ..... ND DOO OOOO 72 
=" gall! sf 72 + 2 Bons du trésor ...... RalePausreRAA coche shel sheFevarauete seleteehoxs: sis 74 
= = E Effets de COMMETCE 26. ccceccscrcsccesescvescccsvce 75 
= = - Effets des sociétés de financement ..........-..-.- 76 
= - = Autres effets a court terme ........ Bolerereloveisteiciererene TEAL 
= = = Autres engagements des sociétés de financement 81 
- 10 - 8 — 22] Autres opérations en capital 4 court terme(6) ...... 82 
— 44 + 48 — 108 Solde des mouvements de capitaux 4 court terme] E 2 
—- 87 =— 121 — 361 Total du solde net en capital ............-. E 3 
— 194 se MS — 106 | Solde réglé par les transferts de compensation .....|G 
- - + 119] Attribution de droits de tirage spéciaux ........... J 
Mouvements monétaires officiels nets: K 
— 187 ae By? — 162 Réserves officielles de liquidités internationales 4 
- — = Engagements monétaires officiels ........ Cin MEPCAC SOD 2) 
— 187 oe ey — 162 Mouvements monétaires officiels nets ......... Be 6 
aoe eee 


1'étranger, ou une diminution des engagements envers les non-résidents. 
(5) Sauf les bénéfices non répartis. 
(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


soit une augmentation des avoirs 4 


= 01= 


TABLE 18. Canadian Balance of International Payments, by Area, 1972 


Current Account — Not Seasonally Adjusted 


All non-residents 
Tous les non-résidents 
Item 
Acct. ZL BL PEt 
No. Année 
$'000,000 
A Current receipts: 
nh Merchandise exports (adjusted) (1) ............+-.-- 4,419 5,368 4,584 By 7/shs" 20,129 
Service receipts: 
4 Wenge Gnagooaccoqgato Poe eT Ob Seam. 10006005 CAGt 105 298 631 196 230) 
15 Interest and dividends ........... sayanecs: sfousesutietersters 120 132 189 180 621 
AN Freight and shipping ........scessesseceoves evedals 268 B35) 282 344 eeZ9 
23 Other service receiptS ...--sseeseecceecees SO o000 314 321 307 35h 298 
28 Total service receipts ......... COLON cA OCS 807 1,086 1,409 1,071 4,373 
29 Sub-total, exports of goods and services(2).. 5,226 6,454 5,993 6,829 24,502 
Transfer receipts: 
30 Inheritances and immigrants’ funds .............. 85 12a 126 alae 443 
338} Personal and institutional remittances .......... 43 43 44 47 177 
38 Withholidimemtas@))) petrrareteusietete ctelerste apa detevatalcks GNokehobets 65 85 42 95 287 
40 Total current receipts ....00..s. Eno OPO G eee us 5,419 6,703 6,205 7,082 25,409 
B Current payments: 
al! Merchandise imports (adjusted) (1) ..........c08... a3 4,883 4,280 4,996 Lo yene 
Service payments: 
4 WARNGOIL coco oDenOAn DO Ot Beahe osotonoretaPavaverelo lane thewotehateveretens 8358 366 509 256 1,464 
15 Imtenes tlandedtind:idends eyacieucyteleteds cletel-ctetelovele/ Neheuelia ss 390 372 357 582 1,701 
21 Freight and shipping ....... Aoocaeoh win BiOieO LGC 298 350 830 362 1,340 
23 Other service payments ......... eerste sake dro dckecspetete 523) 560 520 584 Don 
27 WLEhhol ding tax (Si) veloc eletereelelsievarete akevellcliol cienecekor evel ers 65 85 42 95 287 
28 Total service payments 62.08 ese cele cle sheeice 6 bos 1,609 il 7/233} 1,758 1,879 6,979 
29 Sub-total, imports of goods and services(2) Se HP 6,616 6,038 6,875 PSyRPAsyll 
Transfer payments: 
30 Inheritances and emigrants' funds .......... ileieic 36 40 48 38 162 
33 Personal and institutional remittances .......... Sy) 60 59 62 240 
37 OLEACH ALE conterd but OMS wares) siete lerenstel oustste cal ebere eile 39 5} 76 59 227 
40 Total «current spayments V2. site eelals,s) eels cles s\vie« = 5,856 6,769 6,221 7,034 25,880 
Cc Current account balance: 
il Mer chandtsemt-rad Gm cree ctevstaicicestsielsiorstoreneielsiolanel erst 61 0.0lOx + 306 + 485 + 304 + 762 + 1,857 
Service transactions: 
4 TA ViSlMmensrele s) eisy overeveiersiere Rie ele Farererelietel sustsieelofelleneley cNetetievoxeie — 228 — 68 ae Abe) -— 60 - 234 
15 Interest and dividends ........... POC 6OS0 UO OUO oe — 270 — 240 — 168 — 402 — 1,080 
20 Freight and shipping ....-....eesseesecsereeeecee = 30 Elis) — 48 - 18 —s 1 
23 Otherwservilces transact on samrrereeraicetaetersicteele sleet — 209 — 239 — 213 — 233 — 894 
723 Mano NoNGbbae fess Seong cooossUboo dou, oNEbODS aay ees - 65 -— 85 - 42 - 95 —- 287 
28 Balance on service transactions ......... Hin Dior — 802 — 647 — 349 — 808 — 2,606 
29 Balance on goods and services ............. ots — 496 — 162 - 45 — 46 — 749 
39 Net stranst erSin. ame dere are ERECT OOOO ORT OD OES ae) + 96 ce PAS) + 94 oF 278 
40 Total current account balance ............. — 437 — 66 —- 16 + 48 _ 471 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 


-71- 


TABLEAU 18. Balance canadienne des paiments internationaux, par zone, 1972 


Compte courant — Non désaisonnalisé 


United States 


Etats-Unis 


Recettes courantes: 


3,280 3,760 SiS y/ 3,930 14,107 Exportations de marchandises (aprés ajuste- 1 
ment) (1). 
Recettes au titre des services: 
87 241 543 52. 1,023 WONEREIS GoD GOO OCOO OOS G000 Goats pvevereneter ai seteteyehss's 4 
86 89 82 95 352 Interetsr et dividendes meisisisiletetele! o's sisiel<iere Srolsleleterets 15 
162 191 164 189 706 Transports) sack sce s ajiettel erste) ovate eeereteretete efatere) o ailets ago’ 20 
170 183 157 185 695 Autres recettes au titre des services ..... pislichene 23 
505 704 946 621 2,776 Total des recettes au titre des services ....... 28 
3,785 4,464 4,083 4,551 16,883 Total partiel pour 1l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
36 42 53 See 168 Capitaux des immigrants et successions ......... 30 
29 7S 30 BS) IAL Versements a4 des particuliers et institutions .. 33 
ae Me re ote Bes RELSNISS th 16 Cadiasi(S))Mrcceweneseterertetonete soltenetalelleliele Me :cekoks 38 
3,850 4,535 4,166 4,621 ily Sy/Z2 Total des recettes courantes ....... SOMO OG 40 
Paiements courants: B 
2,838 3,397 2,854 35505: 12,594 Importations de marchandises (aprés ajuste- 1 
ment) (1). 
Paiements au titre des services: 
229 235 300 155 919 WOV.A BSS mrarsisaveretelspero\cheneletelorstelane re tots kel eterevelsdelelele ROODIOOO 4 
316 313 280 508 1,417 IntereEsMetuddvitdendesas i wterctoterets oi evevevahe later atehel elec) 's 15 
161 188 Linh 194 720 LEAN SPOVE SiMe leNer-hclelietsrelel ois cveieieintel sieve sisieletsrcletelelctelstay iets 21 
361 402 365 410 inlets) Autres paiements au titre des services ......... 23 
a ae is a6 ene Retenues fiscales(3) ..... Suey aval sieversue ie iece totais) sie tote esis ai 
1,067 1,138 22 iL PAST 4,594 Total des paiements au titre des services .... 28 
3,905 4,935 3,976 4,772 17,188 Total partiel pour 1l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
Zl! 22 23 22 88 Capitaux des émigrants et successions ...... 6.0.0.0 30 
16 16 16 16 64 Versements a des particuliers et institutions .. 33 
- - - - - Contributions officielles ..... sel dtanaNe ele; otatetcl avatehs¥e 37 
3,942 (ABI fe} 4,015 4,810 17,340 Total. dés patements Courants” . (sels sss cletereate's « 40 
Solde du compte courant: ¢ 
+ 442 + 363 + 283 + 425 + 1,513 Commercemmanchandssesmmectsrsrssisre iso: custs) cletetcretetsnctelcncre cher 1 
Opérations au titre des services: 
— 142 a © + 243 - 3 + 104 MOV AE C'S) eateiialevolfol orev aol el ole’ adele Vorape: satel ofa ia) alsfNebanot steteNcy oforere 4 
— 230 — 224 — 198 — 413 — 1,065 AMNESLSU SHEL add wid CNde'S vlsvclestarctsisiclsvels ele lehehe reel ecclelelels 15 
+ il 3H 3 - 13 _ 5 = 14 LGATLS POLES) Weleketeret elle leliclelnlete letienet-euetays) elelete cehetetereliclc allele) 21 
= 191 — 219 — 208 — 225 = 843 Autres opérations au titre des services ........ 23 
ae ae ate ake RSEENUES EASCAVSS Me Henelel eteteltalle ro) ciletetfelets 1olorelaNeteFotel oleeneielle Dae) 
— 562 — 434 — 176 — 646 — 1,818 Solde des opérations au titre des services ... 28 
-— 120 —- 71 ci a kOWy — 221 - 305 Solde au titre des biens et services ....... 29 
+28 aS + 44 + 32 of 137 MKANSHETHES! TLOEG! oo cress etevel ol olerenonetenets: oheleiol wierelalic et elfeleVolsl ates 39 
— 92 — 38 ae ileal — 189 — 168 Solde total du compte courant ...... Cooo oo 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 


HM 
25 


50 


61 


65 


5 
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TABLE 18. Canadian Balance of International Payments, by Area, 1972 — Continued 


= ee 


Capital Account(4) — Not Seasonally Adjusted 


Item 


Direct investment: (5) 
In Canada 
Abroad 


Portfolio transactions: 
Canadian securities: 
Oustanding bonds 
Oustanding stocks 
New issues 
Retirements 
Foreign securities: 
Oustanding issues 
New issues 
Retirements 


| Loans and subscriptions — Government of Canada: 


Advances 
Repayments 


Columbia River Treaty 


Export credits directly or indirectly at risk of the 
Government of Canada. 


Other long-term capital transactions 
Balance of capital movements in long-term forms 
Resident holdings of foreign currencies: 


Chartered bank net foreign currency position with 
non-residents. 
Non-bank holdings of foreign currencies abroad 


Non-resident holdings of Canadian: 


DYoMLa ere waljoKopbice Oo A OOOO NOOO OO0CD IONS CO MOLE UA IO 
Government demand liabilities 
Treasury bills 
Commercial paper 
Finance company paper 
OtherpShort=Cerm) Papers crrecte steve evetersio erccereienebarenci sence: 
Other finance company obligations 


Other short-term capital transactions(6) ............ 
Balance of capital movements in short-term 
forms. 


Total net capital balance 


Balance settled by exchange transfers 


Allocationvot: Specialy Drawing) RIehtS) <r whlkinwe «s+ 6 

Net official monetary movements: 
Official international reserves 
Official monetary liabilities 


Net official monetary movements 


(4) A minus sign in Accounts D and E indicates an outflow of 
assets abroad or a reduction in liabilities to non-residents. 
Excludes undistributed profits. 
Includes balancing item representing difference between recorded measures of 
embodies all unidentified transactions. 


(5) 
(6) 


All non-residents 


208 


ap SIL 


i + 
NN 
nw 


+2 30 


capital from 


Canada 


+ 


+ 


161 


83 


80 


589 


506 


28 


322 


322 


$'000, 000 


127 
— 124 
+ 138 
— 43 
+ 222 
-— 110 
+ 93 
- 7 
+ 3 
- 37 
— 57 
+ 50 
+ 255 
+ 140 
— 705 
+ 55 
- 5 
+ 14 
- 119 
= 31 
+ 20 
+ 395 
— 236 
+ 19 
+ 3 
+ 3 


109 
69 


61 


48 


532 


467 


473 


169 


+ 


+ 


605 
380 


637 


171 


and represents an increase in holdings of 


current, capital and reserve movements and 


=e 


TABLEAU 18. Balance canadienne des paiements internationaux, par zone, 1972 — suite 


Compte de capital(4) — Non désaisonnalisé 


United-States 


y, 
Etats-Unis 


Détail 
$'000, 000 
‘ Investissements directs(5): 
+ 182 + 137 + 75 + 73 + 467 Au Canada ..... BB ORC. ORO OO Dn Cen Coiotio i or nl 
- 61 - 49 ae — 42 - 151 Argel Wes toscana Ox meee aeelcyorst cramer eherereuaiefiskerevsyssi scaiel ie sumer rer ems 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 13 a 6 +19 — 6 — 4 Oblagatiions En CAnculat Lom eeiecie cen) sis/ele «lei sie «12. 0 
— 24 — 6 — 81 = 35 = 146 A@tdions feniecdircullia Ed Onmare neretiene eve) esol SiMe) elatele) sla =<) oie 
+ 268 + 399 + 63 + 326 + 1,056 NOUVELLES CMLSSTONS no cies o's 0.0 cbc. 0-018 6.6 9:0) © ele. sile.ere® 
= eh! = 90 — 93) — 141 —- 415 RACHAES Parete beter ole «serene BS BIDS Cio DIS OC IDOIG Clore DeRTOrG 
Valeurs étrangéres: 
ae Ibi + 86 + 86 + 24 + 273 EmiSstons emi LEU LatcLOr weetels eke retaye atelelejelss/slelerete ats 
— 2 = 5 = 3 - 2D - 12 Nouvelles @émissions ..... Safolledtecie SieNeey CUOMO ETA ielS al RL Shales 
ce 1 + z + 2 + 2 ae 7 RAGH ale GSurote. 01 Wel ecleten sheevevaver aka elenerenarer tavstaeerackays.(0, siftlauel ss, = 
Préts et souscriptions — Gouvernement du Canada: 
= = ee = = AWAITS aire leaves) sisters = sieter eis lols sia ui are eoeYoe el svar aca ohare e.(elieh ele) ns 
- - - - - Remboursements ....... ain: SER RAVEN SUE Reta: oye Mia es) «, opels 
- - = - - Trad cenduy fteuvie Columbian wie oie e016) cie.e\s ols ese) oiern sie wie 6 0) 
- - 2 - - 4 = 6| Crédit 4 l'exportation déboursé directement ou indi- 
rectement aux risques du gouvernement du Canada. 
+ 1 + 25 + 32 aS = 90| Autres opérations en capital 4 long terme .......... 
ar SieR3} + 491 + LOL +229 ae Wun llsy) Solde des mouvements de capitaux a long terme: 
Avoirs des résidents en devises étrangéres: 
+ 271 = 312 rao — 132 ae 262 Position nette en devises étrangéres des banques 4 
charte vis-a-vis des non-résidents. 
+ 9 = 46 - 9 = 25 = 71 Avoirs non-bancaires en devises étrangéres 4 
1'étranger. 
Avoirs des non-résidents sur le Canada sous forme 
de: 
+29 = 38 + 47 itera y4 =f 6 Dépots en dollars 2... ccs ew ees cee ee eee e ee 
- = - - - Créances aevue sur le gouvernement ...2..cescecc ses 
- = — it = = 1 Bons du PtLOSOLM ae ciel clei) all oveielevei'efe'eliei'a)\e CODE ROOF SP MCRD 
— 17 = 84 ae le) — 30 = 118 BEReES Ae MCOMMET Ce Meialefelelsieinielete sisi st etevenaisfotels)aialotelels eho 
+ 106 - 21 — 120 = WW = 52 Effets des sociétés de financement ......-........ 
+ 1165 me 150 — 53 i ail - iy Autres effets a court terme <2... ce ccc c cece weve 
- 12 - 41 + 20 a - 28 Autres engagements des sociétés de financement ... 
=— 535 - 407 + 342 — 765 — 1,365| Autres opérations en capital 4 court terme(6) ...... 
+ 16 — 1,099 + 674 -— 975 — 1,384 Solde des mouvements de capitaux 4 court terme 
354: = 608 ci TAS) — 746 - 225 Total du solide net en capitaly ... cess 000 
— 211 tee O71 — 932 ar 1/5i0) oP 684| Solde réglé par les transferts de compensation 
- - - - — | Attribution de droits de tirage spéciaux ........... 
Mouvements monétaires officiels net: 
DL + 425 _ 6 — 179 oe 291 Réserves officielles de liquidités internationales 
= = = = = Engagements monétaires officiels ........+-++++++-- 
+ 51 +" 425 a 6 -— 179 + 291 Mouvements monétaires officiels nets ........... 


(4) Dans les comptes D 
1'étranger, ou une 

(5) Sauf les bénéfices 

(6) Y compris un poste 
compte de capital 


21 
25 


50 


61 


65 


ut 


et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 


diminution des engagements envers les non-résidents. 
non répartis. 


comptable représentant la différence entre les mesures observées des variations du compte courant, du 
et des réserves; il regroupe également toutes les opérations non identifiées. 


Acct. 


29 


39 


40 


TABLE 18. Canadian Balance of International Payments, by Area, 1972 — Continued 


Current Account — Not Seasonally Adjusted 


Item 


Current receipts: 


Merchandise exports (adjusted)(1) ................. 


Service receipts: 
Liewcall weceoun taper ooocouteaecreepecEcoos cFahohovevexsbs 


Freight and shipping ..... SS UOMDHOUO DOR COnCOC AO 
Other tsenviiicesneced pts! . sisters onthe ehcuelene oleislalt scale’ 


Totalyservices receipt sires: suslerciercke BE GUOO OO ON OES 


Sub-total, exports of goods and services(2) 


Transfer receipts: 


(inheritances and siammiecant Sis SumdSimeysrs ehelsietleien-cels 
Personal and institutional remittances ..... otnids 
Wii Chhoilidding ites G3) meretweestecienotaratel ara cnetr mtn vehe ateha ever che 

Total <currentareced pts asus cieseloncucremioore Sieit a eturersecters 


Current payments: 


Merchandisejimports (adjusted) (1)cls.ccc. soem cgoes 


Service payments: 


FEV AVC UMM arene feleyaenelolesel erellelel olotarsictel eteneiers "ale euehetoheretoretere che 6 
ImterestLandxdidviddendish yeracteyetreteicusratererel. BOC oN DQ.C 
Brenehitnandus hap pric eueronccsussstodensyseuolecctaneterstorenotevelstevete 
Othen sexvicespaymemts tees. crores csierete oral esa heb eielislsa ine 
Withholding: ctax(3))) faerancisnacstacrerere eters cle siete sere eeeteiers ; 

Total ssenvicel payment sm. arale.ceieeerersa) aes aleve C 


Sub-total, imports of goods and services(2) 


Transfer payments: 


inherdtancesand emigrants! funds. circles eras 

Personal and institutional remittances .......... 

Officially contrilbuttonsu. se. OOOO aS Umn aifelroles eter F 
Lotalvcurrentmppaymentes}.. ti stevie cts lelele <seleterers re 


ALAN CUBES orererciove eiahs|-aje\eieliovene ene isievereretere-cr evove iol ole ete mete ieee 
Incenesit anda div 1 dendsigancs retstencrereietskeroteanietccsiciate oreteie 
Freight ands shipping Gis cleseteee cee Deh smetetelieeleroie! sistsy 
Otherssenvilces transactions: annem eect eae eaetors 
Withhol dinpaitance Sch s ame iatiaintensmeee. OECD 3 
Balance ongsetvicestransactione ya. pies see esse 
Balance on) goods) andyservilceSieem-a. «ne +e 


NEE, ELANSEEES, cise so ies sus eel close aloe RUEGIS oe SRE aE-« 


Total jcurrentyaccountyballance sArawe cee... 


+ 


+ 


363 


3 


3 


+ 


+ 


+ 


528 


S38 


120 


$'000,0 


+ 


+ 


Royaume-Uni 


00 


382 


1 


4 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for 
(2) As used in the National Income and Expenditure Accounts. 


(3) Tax withheld on income distributions and service payments to non-residents. 


United Kingdom 


Year 
Année 

388 135) 
10 Sy) 

Vip 25 

33 119 

60 216 
125 417 
Biles) re 2 
20 ifs 

4 18 

537 1,861 
259 972 
30 174 

AL 105 

33 121 

46 168 
136 568 
395 1,540 

6 37 

if 28 

408 1,605 
+ 129 + 383 
—- 20 - 117 
- 5) — 80 
= = 2 
lee + 48 
- iil - 151 
+ 118 + 232 
se all + 24 
+, 129 + 256 


balance of payments. 
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TABLEAU 18. Balance canadienne des paiements internationaux, par zone, 1972 — suite 


Compte courant — Non désaisonnalisé 


Rest of the sterling area 


Reste de la zone sterling 


it II TEL 
$1000, 000 
136 154 163 190 643 
3 7 15 8 33 
18 7 13 45 83 
19 21 19 26 85 
29 27 33 34 123 
69 62 80 113 324 
205 216 243 303. 967 
17 29 29 31 106 
= = 1 1 2 
222 245 273 335 1,075 
150 193 193 227 763 
26 14 13 14 67 
2 2 3 2 9 
14 18 17 21 70 
14 14 15 15 58 
56 48 48 52 204 
206 241 241 279 967 
2 3 2 3 10 
2 3 2 3 10 
19 24 38 31 112 
229 271 283 316 1,099 
= Wh = % — 30 = oy =120 
= 98 = 7 + 2 = 6 = By 
+ 16 + 5 + 10 + 43 ef 
+ 5 + 3 + 2 + 5 + 15 
+15 +13 +18 +19 + 65 
#13 +14 + 32 + 61 + 120 
= i Es i % + 24 - 
= 6 =a = = § = We 
= 9 a6 E10 +19 = Mi 


(1) Chiffres du commerce extérieur du Canada comportant certains 
par la balance des paiements. 


Détail 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 


ment) (1). 

Recettes au titre des services: 
WEIN? Tonogoddanoonon ound oc ooGooUmamnoe s ca5 eee. 
Interéts et dividendes) cecccs cess ccee Sievele'<folerersicie 
EX ANS PORES jas eyavore wkelopele +6 oinisiere dee loleretsiete ls ofs/e ets eeeee 
Autres recettes au titre des services .......... 


Total des recettes au titre des services ....... 


Total partiel pour 1l'exportation de biens et 
de services(2). 


Recettes de transfert: 


Capitaux des immigrants et successions ......... 
Versements a des particuliers et institutions .. 
Retenues Hdl Ss cadesi(S) ks, vitecetopenayetenstouseasisiens Bono Odo a 

Rotaledeserecettes /COULANIEeCS: = ..c svsrstessiorensjsreiels © « 


Paiements courants: 


Importations de marchandises (aprés ajuste- 
ment) (1). 

Paiements au titre des services: 
VOYageS .ccccccecsevsece ee eer csescsesoce eee cecee 
UIntenets) Ctidivaldendesy .feredel-teher-:-toneretatalefelelel= eve [aleve 
TTAanSpOLtsS: sec ses nue ahoL¥etntnds sper ayats wile) a eAane,le elnkeiate ee o.5 
Autres paiements au titre des services ......... 
Retenuese Lis Gales(S)) maven wee scoeis st claret cisneiesel ote ei 


Total des paiements au titre des services 


Total partiel pour 1'importation de biens et 
de services(2). 


Paiements de transfert: 
Capitaux des émigrants et suceessions .......... 
Versements a des particuliers et institutions .. 
Contributions officielles ... ...s ssisjoieie o.cisiepeieieicis:s A 


Total des paiements courantS .....eeeeeeereeee 


Solde du compte courant: 


Commerce marchandises 2.0.0. ...0ccccccccncnvcvcesce 
Opérations au titre des services: 
VOYAGeS 6. c sec cc cc sice sviecese nic oc wleeieeieve reeves 
Thnemie@eey Ge Chaise Goonchondood ccoccucodende 
TYANSPOLtS ..eseessees e} ocaKe! avativie (et eiels sles cele 0 oss) 16) © 
Autres opérations au titre des services ........ 
Retenues fLiScales 2. vecevcevicscecivccvvce vieciccene 


Solde des opérations au titre des services ... 
Solde au titre des biens et services ....... 
Transferts nets ...ccecee atasdintahadtcacen cyleteya’ shail nisl ofisysie ss 


Solde total du compte courant ............ 


ajustements de valeur, de portée et de périodes, nécessités 


(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 


=8i7'6r = 


TABLE 18. Canadian Balance of International Payments, by Area, 1972 — Continued 


Capital Account(4) — Not Seasonally Adjusted 


United Kingdom 


Royaume-Uni 


$'000, 000 


D 
Direct investment: (5) 
21 Praia dame aietol etc ooo Feretetene ele! storehe <Pavatetear tetat siatetoteteP Reta) sis 16 - 18 = 8 +16 = 13 = 2) 
25 ADE OAGE tareteratratatotereits tale teVov ololatele TelettsNelate atatodeteten cnet sterata oeaKe 0s elle -— 7 = 3 - — 16 — 26 
Portfolio transactions: 
Canadian securities: 
30 Outs tandinembondsurmiatctreemierereteeenrarieocteiereiter terete + 10 + BS + 22 + 6 + “43 
31 OUESEANAdi NEMS EOCK Slr. ve rmeterere tetera cere. o ero MeMoteree «Seis — 21 =~ 13 — 58 = — 42 
32 NGW ESSWSS ja steep ere -c-aiw, vise’ sta aivereteyel arene wits emaleneletevetensicecasa cata + 25 + i) + 7 +. LG + i 
33 REEL REMESN HSV. es sheik crane steels etoto en alateeeetel sd eisrs3 3 -— 13 — 26 - 4 = 3 — 46 
Foreign securities: 
35 OUMES ETRE: EKER So ooogooncannanooeaooonsnooode = 2 se Lit me = + 10 
37 NEY SSSUIES, ootoscoc nn Do coco O aU domo dooce axrooo0 - — ey — = — a 
38 REET CMEMIES™ erst rere tote anere ter at ete er chats! sletoisnstare stotenem als sic ates +d = = - + 1 
Loans and subscriptions — Government of Canada: 
40 WAV AM CESS Fore, cre reredevakeierelo cue: a eneroisheres siovele Glsuccsker silersnaisnchelerereds — - - = - 
44 Repayment’s +k TOO. MOA ee Re Aa ees ot nes - - - + 21 ee 2 
ASe Columb tas Rav eta Ene a ya caslis)creve/ eho ehetere ekcterstenstetenchelojctelonelecsi si = - = - - 
49 | Export credits directly or indirectly at risk of the —- 2 ee) - 8 =) 25 = 35 
Government of Canada. 
50 | Other long-term capital transactions ............... 4 + 21 qe 1) + 18 ap dite! +5716 
E 1 Balance of capital movements in long-term forms =. = 22 + 44 + 2 GS) 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with ae oy! + 786 - 3 = 362 + 472 
non-residents. 
65 Non-bank holdings of foreign currencies abroad .... + 40 + 26 — 667 + 509 —- 92 
Non-resident holdings of Canadian: 
HA) Dol ar-deposd Cs see Frew ro ae eee Stele: Matar ada eel er ahenels - 3 + 4 ce 6 + 14 te Ou 
UP? Government demand liabilities ...... OSI RCIAEC cu Caen = - - — - 
74 iraSals ute yar Deel elicemaretetatel stetateteterater a eterens IRM oe oavae - - - + 1 + 1 
75 Commerciale papeierreiistsicisrene oerckelererielsienetctsastoner siete foie pere - - - + 1 ae 1 
76 Bainance TCOmp any "paper wererers ae tareeMens cratera atdetstal sie sleielets ie = = - ~ - 
77 Other tshort—Cermmpa pen) emiciesuccsrerele crerkeieustsvetereRelcr eters or ciel = — 2 ap BY, = 21 == 1 
81 Otherstinances company Obidigatdions eaersereris.cictelelstelcterere 1! + 2 - = == 1 
82 Other short-term capital transactions(6) ............ - 15 = 39 + 2 — 34 — 86 
E 2 Balance of capital movements in short-term ae 2 Se WUT — 640 + 108 + Sea 
forms. 
13 3 Total metrcapitallt balances secisensera st st lst ciclo + 66 + 745 — 596 sm NINO) + 325 
G Balance settled by exchange transfers ..............+ — 7,0) — 865 ap Dee = "239 = 582 
J AL oeation wl special Drawing Rea giiESt ent. ale svetete alee. ciety - - - - - 
K Net official monetary movements: 
4 Official internationals reSeiviesiracne ters ers eie cieleiereiwcme all - - - _ 1 
5) Official, monetany ellab ike tes wae tate steer etat chetoret st o\ ot oie = - - _ - 
6 Net official monetary movementS ............eeeee — =f = = = = l 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Excludes undistributed profits. 

(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 


Shae 


TABLEAU 18. Balance canadienne des paiements internationaux, par zone, 1972 — suite 


Compte de capital(4) — Non désaisonnalisé 


Rest of the sterling area 


Reste de la zone sterling 


$*000, 000 

- +1 = 2 

= 30 = — 46 
= = 2 = 2% 
eT = i = 
29 =. 2 — 50 
— 188 = 19 — 98 
+ 5 + 8 = 2 
= ey — = 
_ it - 3 + 2 
— 187 = 8 — 98 
— 216 10 = Wap 
+ 223 + 36 + 158 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 


Détail 


321 


Investissements directs(5): 
Au CAMA Gates ro ouasares ionepers, sharvrstapeves eis 1c eMac Ree eam ote Tee. © 
Appl GRAN PETAR nis eran sy cin nts 6 OA Rimive dors & 6 CP esc 


Commerce des valeurs mobiliéres: 

Valeurs canadiennes: 
Obligations. en ceiieulla elon ateaeiate-cieavorateustecelerst's ete ole 
NCELON Gwe CLE CULL AL LOM MN mus eee, eee oth aie everclear so) vie 0 
NOUVeIMEeS -SmTs SHOMG Mere eles ieterels cisloieiete eis leles eis stele reve tele 
Rae Ra CSM aw als. a ferotenele a bls eheretetetenete-caeeere noid Soo CGE BO OO 

Valeurs étrangéres: 
Emissions en Circulation: ocwes secs acmeceecmece 
Nouvel tess Gmd Ss iOS: cw csis 0.cisueis eNoretereta cteeioreteetavene ne re, 
RACHAESs susan teens io eMoretlorese cycuch Eno iO. D CLOG o.ceu. 0.000 OIG 


Préts et souscriptions — Gouvernement du Canada: 
IMVZINGIE oHiogio JOUoR UDO TU LOmUOM dao Do monn s OOpoD ae bas 


Tragterdumieeuyie -Coltimbs:ay cies ciercpisiole sisi rete vleleueeusiele 


Crédit a l'exportation déboursé directement ou indi- 
rectement aux risques du gouvernement du Canada. 


Autres opérations en capital 4 long terme .......... 
Solde des mouvements de capitaux a4 long terme 
Avoirs des résidents en devises étrangéres: 


Position nette en devises étrangéres des banques 4 
charte vis-a-vis des non-résidents. 

Avoirs non-bancaires en devises étrangéres a 
1'étranger. 


Avoirs des non-résidents sur le Canada sous forme 

de: 

Depots men. Ol Tass eppetriike eiesekets, ct eheoraterstterete Mieheh vere) + 
Créances 4 vue sur le gouvernement ............... 
BONSeCUMIE TE SOlse sosetetogutoteis lsuoketbhevetehoren. wichehins: sees doneiene lene i! « 
BEL CES AS (COMMERCE Nis ersie cols vies e ess a) avalos lars wishietel alone (elateleve 
Effets des sociétés de financement ............... 
IMEGESTeRECES Bam COUT Ete MOUs fenstaistcter sieve) cnrietenelouenenetolels 
Autres engagements des sociétés de financement 


Autres opérations en capital 4 court terme(6) 


Solde des mouvements de capitaux 4 court terme 


Total. du solde: net. enveapitall sce. cise es ae 

Solde réglé par les transferts de compensation ..... 

Attribution de droits de tirage spéciaux ........... 
Mouvements monétaires officiels nets: 

Réserves officielles de liquidités internationales 


Engagements monétaires officiels ...........++..-- 


Mouvements monétaires officiels nets ........... 


1'étranger, ou une diminution des engagements envers les non-résidents. 


(5) Sauf les bénéfices non répartis. 


(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 


compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


N° de 
compte 


E 


21 


50 


61 


65 


40 


TABLE 18. Canadian Balance of International Payments, by Area, 


= RS 


1972 — Continued 


Current Account — Not Seasonally Adjusted 


Item 


Current receipts: 


Merchandise: exports) adjusted) fierctenealslerslekeielclsieters 
Service receipts: 

Mae Sasa sienonsepenetaiaichenetenemohorseneveanisralaered sede tetetomshats okey smears 
Freight and shipping 
Other service receipts 


Tonsil Ckeishores st KOEWhNes. Soococconeccrerpaccqucer 


Sub-total, exports of goods and services. (2) 


Transfer receipts: 
Inheritances and immigrants' funds 
Personal and institutional remittances 
Walislterokchiaes aR Soqocoupo00 este RV ter Me Settee 6 


Total current receipts 


Current payments: 
Merchandise imports (adjusted) (1) 


Service payments: 
Travel 
Interest and dividends 
imaeibedhe ehoisl lalopphme: soooougdodacoovoag chance OGD 
Other service payments 
Withholding tax(3) 


Total service payments 


Sub-total, imports of goods and services. (2) 


Transfer payments: 


Inheritances and emigrants’ funds .......... shel oe 
Personal and institutional remittances .......... 
OFLA etal contra puted OniSiy  teks tenaneisnsie) cleheRebeiale) heleloFetelene =) « 

Rotal \currenieypayMenits: Gls <fefalelsleleleke afstels/«/alerele etn as 


Current account balance: 


Merchandise trade 
Service transactions: 
LAV CL Mi Wareva,s:c1s'e, 4. 01s\0 0s) oid erenetertohe aise etsneieiete wialiatetelera spetstars 
Pnikerest mand david ends amtstenatelererercierelereieie ekcienere letras 
Freight and shipping 
Other service transactions 
Withholding tax 


Balance, on) services transactdons) cele oie:cisscsre bieleale 
Balan cemonmgoodsyandats ety COShRyeivic oleloreiorelone seats 
Net transfers 


Total current account balance 


OECD (Europe) 


0.C.D.E. (Europe) — 


a EE IIl 
$'000,000 
297, 378 350 
i! 725) Sat 
5 8 5) 
B2 41 35 
BS) a 29) 
69 101 100 
366 479 450 
9 iS) 14 
8 8 8 
383 502 472 
356 429 434 
39 57 94 
42 34 48 
43 Sy 52 
72 65 60 
196 208 254 
Sys) 637 688 
3 3 4 
10 10 10 
565 650 702 
= 59 = bul — 84 
— 32 — 32 —- 63 
= oi — 26 — 43 
= int = Lil - l7 
- 47 — 38 = sil 
= 127 = soy — 154 
— 186 — 158 — 238 
+ 4 ar Luo) iO 
= 182 — 148 — 230 


586 


423 


65 


1,493 


79 
25 
152 
113 
369 


1,862 


49 


32 


1,943 


— 625 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 


Ske 


TABLEAU 18. Balance canadienne des paiements internationaux, par zone, 1972 — suite 
Compte courant — Non désaisonnalisé 


All other non-residents 


Tous les autres non-résidents 


Détail 


$'000,000 


Recettes courantes: A 
443 651 655 782 Pac yey Exportations de marchandises (aprés ajuste- 1 
ment) (1). 
Recettes au titre des services: 
4 8 16 10 38 MOV AG ESE topetoiste cielo pokalenevckeis keusiote oie fouststedonoie folsishevel siete eiolels 4 
10 27 88 11 136 Pnternetsmetidiividendes: seumeccuciesis nese eins 15 
30 45 40 by 167 Se ANIS POLE Silos) stenslieyatorersuelehoncsicteterm eto tets sundoD So oanoD 21 
34 36 36 40 146 Autres recettes au titre des services .......... 23 
78 116 180 113 487 Total des recettes au titre des services ....... 28 
521 767 835 895 3,018 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
a 15 LL 2 : 49 Capitaux des immigrants et successions .......-- 30 
a 1 ak ae 4 Versements 4 des particuliers et instututions .. 33 
od oe aie At Retenwesat Le cailiesi(S) whan ave wine «ccvamassottevebe centove desta 38 
533 783 847 908 3,071 Total des; recettes: couranties: rence /clelelevers ionic 40 
Paiements courants: B 
538 593 588 582 2,301 Importations de marchandises (aprés ajuste- at 
ment) (1). 
Paiements au titre des services: 
18 ie 27 17 74 NORA ETeOR re AS re cho Olio Gecko OO Olan as Go ac oOo Goa 4 
ik - = - Ar Tntexretaet) divldendes) ex. .kekelereteatdveieceld Renslels wyersns 15 
Bye 58 58 63 231 LEAN SPORES stares lotneelsteleiodels rlaleretctsiarsitteraia ciatetereistersncrete 21 
36 38 39 39 152 Autres paiements au titre des services ......... 23 
ea ah Bia Retenues fiscales(3) ..... eieneteucne seat Teles sonelleaeisganenrcte /2Tf 
107 108 124 9 458 Total des paiements au titre des services .... 28 
645 701 TaleZ 701 Pes) Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
3 3 4 3 13 Capitaux des émigrants et successions ........ 516 30 
24 24 24 24 96 Versements a des particuliers et institutions .. 33 
20 29 38 26 bis} Contributdons tof fiictiel esi f.s\sucterebeheienate opel eketokcheral> 37 
692 757 778 754 2,981 Total des paiements courants ..... Peete at sietaicnen 40 
Solde du compte courant: (G 
- 95 + 58 + 67 + 200 + 230 Commerce marchandises ..... ot eCa. aie; 5 lap naeliausaltesesalrocace tole yeltenale 1 
Opérations au titre des services: 
- 14 - 4 = 27 - 7 — 36 VOVEESD po odedd sponodosmonpidnd onoseguoccosasmougs 4 
+ 9 se CA] 2 feks} + IL + 135 MHPETESES CEE UdvsvAdendes) 13) cust coselaters oyscecsteusielekeseesverels 15 
= 22 - 13 - 18 - 11 — 64 REE ICES OOOO IO OU OD HAD OO TUCO GOGOL On ON GOONS 21 
- 2 - 2 - 3 tie al: - 6 Autres opérations au titre des services ........ 23, 
a5 aie a5 Retenues fiscales ..... Meisse FOV OSU OH AEC AOODOLC 27 
-— 29 + 8 +56 = 6 + 29 Solde des opérations au titre des services ... 28 
— 124 + 66 LS + 194 +7259) Solde au titre des biens et services ....... 29 
— 35 — 40 -— 54 - 40 — 169 Tram Sher Es aMEL Saleen icedsh bekeestatsionats | ster ay stars tatelis) ol dick pela mais 39 
— 159 + 26 G9 ce lays +) 90 Solde total du compte tcourant: i ccicetecisiele » « 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 


=) 0) 


TABLE 18. Canadian Balance of International Payments, by Area, 1972 — Concluded 


Capital account(4) — Not seasonally adjusted 


OECD (Europe) 


Item 
$'000, 000 
Direct investment: (5) 
21 En Gan adat Wi yeteyers «10 letetetelsiels Sanoda0 SOD ESN OOO GUO SRUaO ap Sho me oh) + 34 + 49 + 149 
ZS ADBOA) sore verchoursess gogacGdcodc acm acon Soham oonOg a sane - 6 = il - 12 ap 7 = 32 
Portfolio transactions: 
Canadian securities: 

30 OQuestandine ib ONAS eicietrerssiodertelelel ie Tenevee chenene iets atel state / ast 259 ap (x0) + 1134 

Sik Outsitanding) stocks 0.13%... .% emateter= evetele roletiote Riera ae. ail 7S) ap ShO) + 40 + 104 

32 ING SIGUE GO oéranmoucogomObEboOonAoOs GuODDCOGOoneH + 22 ae Dales ae tal) ae BYE + 589 

33 VA eI ene MEE wg 6 OOO CONS DUO 60.0100 OOO. COS LOU Oo ='928 = 113) = 7 - 4 - 52 

Foreign securities: 

35 Outstanding issueS ......+--ceeeee Sooeancoenus6oU + il = 1 = + 2 + 2 

Shi WAY BESCHIES: Gopottinnogoon.oo0% A in OOO OTTO. LOI coe = = = = = 

38 Retirements: mapperaieteto toler Melelsneryen eres rd OO Obiada COO Oy eo = = = = = 

Loans and subscriptions — Government of Canada: 

40 INGWEINCCEY GHG OOOO O.010 0000000 FD OH VOCMODOSOO1OCION 20 DO0 = = = = = 

44 Repayments ..... BOO S00 0.4 OSU OAT CAD 6 oo SO ROIS SSO O6 = ar 7 - as) I 16 

48 (Gfohilivininysiay Phkihe UNE ORTAA oa G06 5 0.0.0 COCO ODODE TOC OOGO0 DONC = = = - - 

49 Export credits directly or indirectly at risk of the —) 13 = 3 - 4 — 6 = 28 

Government of Canada. 

50 | Other long-term capital transactions ...... GanouD 0006 eS + (36 ap OD = & ar 31 
ye Ta Balance of capital movements in long-term forms qe ANS + 260 ae PAL tO Epes) LS) 
D Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with +255 = 12 = 215 ae LW SS7/ ap AAS) 

non-residents. 

65 Non-bank holdings of foreign currencies abroad. ae SY) - 2 ae — 39 - ut 

Non-resident holdings of Canadian: 

Tat Dolan dep ost esmrsee we. stele tera cectaqenouors aloha velebenetencieteees vs aR 7 qe a8 6 + 26 of 55 

72 Government demand liabilities ..................... = = = = = 

74 sireishobale Topllcy Conc ooponooboddd DOO oo 00006. Mollie revs = = = = = 

75 Commerciale papers meteretelstletelelelelctetarslelsterereisictete one tereren stevens = = 1 oF 1 = 1 = 1 

76 EN Aanicet COMP ANYs Pape wa eionesetle rors enetolel eucl etcetera oMeteleMers sos s - 1 aa 1 + i a 1 a5 2 

77 Other short-term) paper irysrsilens) octstncieteeateneoistensrers qe ltl - = = +; af 

81 Other finance company obligations) mie eles «le sepa =i = = = = > 

82 Other short-term capital transactions(6) ............ - 61 +7 35 ae 25) ce oy? + 31 
Bp 2) Balance of capital movements in short-term 0) Oy — 181 a l56 oF 232 

forms. 

1b 93} Totaly net (capital ballanGeryv.ileretetsietotedeleiebedcte «1 sie + 265 am PAY) + 740 qe Byes} oa 
G Balance settled by exchange transfers ............... — 84 = ibs sal +1196 — 481 - 520 
J Allocation of Specialy DrawingmRightsr. .min. cack wes «ses = = = = = 
K Net official monetary movements: 

4 Ofitcialsante rnatstionallgres'eryesmme -tsteis:sjelereiererenetste rats ul = Z me) = 3 = 

3) Offticralmmonetary WitabiUasGhesimenry-tetleteterstelsletenototetstate < = = oo = = 

6 Net official @nionetaryemovementis ir. selects icles << = il _ 2 + 6 = 3 = 


(4) A minus sign in Accounts D and E indicates an outflow of capteal from canada and aereseniic an Reteebe in holainee of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Excludes undistributed profits. 

(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 


rie 


TABLEAU 18. Balance canadienne des paiements internationaux, par zone, 1972 — fin 


Compte de capital(4) — Non désaisonnalisé 


All other non-residents 


Tous les autres non-résidents 


Vice Détail 
g: itd III IV - 
Année 
$'000, 000 
Investissements directs(5): 
+e us ame AE oA - 2 sa) lal AUN CAM ada, ‘sisi cise) «\nj=leleioksl »\sieleforels) «teal eubretekofalie totdbs wei el/arebe s 
- 7 —- 3 = 67 - 3 — 80 ABI het ran Gere sik miamis cid cis's 5 0r0 o ctebeeeints eiibieere 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
a 3 + 28 + 38 + 51 + 120 Obidigattonsjenscirculatdomi peer. «<1 eussters opiele sles, + 
+ al + 1 + 16 + ad oO ees ACEIONG) ene CLC atLOmre oss e cciecete slereseisieuiereesctonelere 
ee ge? Th 5hS = 33) + 16 + 64 Nouvelles emis sLOnS Piste teleisi-1e siete cies 2a OOo 300 ails 
én 4 hs 7 =—nG. = =) 38 RACHAUSH parateyer eis 1s tone erenstele cusvere-evefelai nietayini sieve iene ve: staiele ee 
Valeurs étrangéres: 
+ 2 + 2 + 6 + 9 + 19 Bmisstonsizen) ckrcul: atom eis: vic: exis laseleve ee) ee vever/o sl cision 
8 = ii) me a) = Pe) Nouvelles! GmLSSLOMS \aiveis,crevewhseieuslsveieyeccle ese leo @iele ene o 
+ 1 + uf + 1 + 3 + 6 RACH AES mere et ene-s)el ossicles sleceleve/eiatedal state Retsiatia' otetstotensistatel(s 
Préts et souscriptions — Gouvernement du Canada: 
— 32 — 94 = 47 =—195) = 243) UATE SB aus eueuh. cc cslanve teiusiiv saris. sagas sare 8S GRE ceeds hiv cetePete ele see 
- - = _ - REMDOMES EME tS mreveleloteieierelie letetionsrcreichetencte tere esl ei eilee se ei sve raie 
a - = — = Traitertdusfleuve: Columbsial cr.y. sieeve oie a noeD OoOddog 00 06 
= 95 = “9h = (hi — xX) — 178| Crédit 4 l'exportation déboursé directement ou indi- 
rectement aux risques du gouvernement du Canada. 
+ ¥) ae 1 2%) ae Ul a8 2| Autres opérations en capital 4 long terme .......... 
Gi 5 1G) Gils = 73 = 329 Solde des mouvements de capitaux a long terme 
Avoirs des résidents en devises étrangéres: 
+ 89 SY DET 4 BY 79 Position nette en devises étrangéres des banques a 
charte vis-a-vis des non-résidents. 
+ af — 6 = 3X6) +e = 7 Avoirs non-bancaires en devises étrangéres a 
1'étranger. 
Avoirs des non-résidents sur le Canada sous forme 
de: 
+ 35 + 2 = 2 ah aS Sie) Dépo6ts en dollars ........ Room GOGO CONC UAOS DOU GGO 
a ORS = 2 a + 54 Dy) Créances 4 vue sur le gouvernement ............+-- 
+ 5 + 37 Seth = § se OY) BONS; GU! ELESOLE Sieje ssi ioe icin oieietene bees totieister lol-lotetedssieis >< 
= = = a = Effets de commerce ....... Aon BROD OO OOOO OO 
= = = = = Effets des sociétés de financement .......2020000. 
= = = = — Autres eLletsmancounty COTM mis sr creterctsrelelnsire stelenene 
= = = — = Autres engagements des sociétés de financement 
— 7 + 10 + 24 = 16 + 11] Autres opérations en capital 4 court terme(6) 
9g +) 92 9 =I03 NG Solde des mouvements de capitaux 4 court terme 
+ 31 36 = SY) — 96 — 153 Total du solde net en; capital ....... coe eeee 
SWAY — Chil = YA = 45) o 8| Solde réglé par les transferts de compensation ..... 
A Tilers = = = + 117| Attribution de droits de tirage spéciaux ........... 
Mouvements monétaires officiels nets: 
bos —s101 +3 cm als} + 46 Réserves officielles de liquidités internationales 
= = a - = Engagements monétaires officiels ......... soqoondc 
co alsal -— 101 + 3 = ests} ae HG) Mouvements monétaires officiels nets ........... 


° 
N de 
compte 


Pat 
25 


50 


61 


65 


J 


K 


6 
———— 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 
1'étranger, ou une diminution des engagements envers les non-résidents. 


(5) Sauf les bénéfices non répartis. 


(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


A 


TABLE 19. Canadian Balance of International Payments, 1971 and 1972 


Current Account — Seasonally Adjusted 


ae 1971 
Item 
Acct. 
Nos} —- $*000, 000 


A Current receipts: 
al Merchandise exports (adjusted)(1) ..........-..020- kobe 0 4,348 4,377 4,598 4,554 
Service receipts: 
4 Uae al GmerIG 45 ODO ODO OMI MOOdOO OD OOO aley state areresere lester tal Kovels 324 303 308 311 
1S Interest and! davai dends! #. foyer ctercveteterele elerehe stereo ee t= ele] elle) ee) 148 131 ikehill 148 
Zu Freight and shipping .....-.ssscesseseseoes Scud Oo COSS 292 294 296 300 
23 Other service receipts .......... Hate ean Cohedottthave, Sa cher eeenete 312 331 340 341 
28 Total service recedpts) si. eal wwe siwec cscs wives 1,076 1,059 EO) 15.200 
29 Sub-total, exports of goods and services(2) ...... 5,424 5,436 5,673 5,654 


Transfer receipts: 


30 inheritances: and immigrants funds ee ecieecre-eieelsielel vies Ife) 96 109 108 
33 Personal and institutional remittances ............... 40 40 43 42 
38 Witttelninoplicetaniee stecixn(S)) ie erate etoile fate lekelele tolete wore voters stone TSG Gon 6 os os 65 69 69 We 
40 Total Teunrenk, FEced pts’ Gyewieiere eres) oi akerate Sarton Goo 5,648 5,641 5,894 5,879 
B Current payments: 
nik Merchandicesimponess (adjusted) |G) ieyayererteretelavets stelel=islenstore tke 3,509 3,734 3,945 4,126 
Service payments: 

4 TERA VOU sate ofete tens’ er tenone orale Iseieiey slof erent sroreneie (otraie Mor ototiohe eheneneneuore ers 342 345 363 398 
15 Interest and dividends ....... Rate Nebewencuehote Sievers eke ooh ot sichoxs 391 389 412 507 
21 Freight and shipping ...--.esseessersecscssveoes ae dnc 280 294 309 320 
23 Other Service PAayMENtS: wc cesses secs ceeseeerrres 480 506 538 552 
27 RaGelUaIGhbsves eEb(S)) CocnconccuccsoboddubobooDooecoD ance 65 69 69 75 
28 TOtAL SELVACE? PAYMENES Tie lake ereretereelersleielelelevsis a eersie sis 1,558 1,603 1,691 1,853 
29 Sub-total, imports of goods and services(2) ...... 5,067 Soe 5,636 55 979 


Transfer payments: 


30 Inherdtanees. and emigrants" funds! 0. 22% snes es 6 «otis 47 47 47 44 
Sty} Personal and institutional remittances ..............- 52 53 55 53 
Sy (Qheimslreolril (eXopesantloronesoier oom~on on cots AISI MES hee raiey sheken’s 48 SY 50 66 
40 TOtalMeuT eniepaymMENtCEs’ Ways eteversuetelrevete<lierece’ aie RIM sictetenstons 5) 5 PAW 5,474 5,788 6,144 
Cc Current account balance: 
1 Merchandise trade 2. ...<0- Somdoo ce Bos Goud 4 dis OOO COOOL + 839 + 643 +1653 + 428 
Service transactions: 

4 Bir aie bier ahcka were stoy sor oyisiier’eepehatieve ecetore tevesetiols lelelstesete etexstevereretete raters —- 18 — 42 - 55 — 87 
ILS} Interest and dividends ........... BNorahobalayarstioverewevekeliotensnetete — 243 — 258 — 281 — 359 
21 Freight and shipping ........... Ain Of DOLCE OLC OF ay - - 13 - 2i 
23 Other Servi ce Ce CaN SaACtlONS ererecerereiejiolslone lore 0 eVel/cleKsvstels tole cools — 168 -— 175 — 198 — 211 
27 With odiclingy Mirae War ter petereterome te teretievehe iobeleie va vetelers Senet tr tetole = 65 = 69 -— 69 - 75 
28 Total service transactions ........ Sono A aS CR Stans — 482 — 544 — 616 — 753 
29 Balance on goods and services ......... saosin dsanog ip Sov ap SS) Se Sy — 325 
39 Nets: terans hence y.s.:sthenerersteretete cverene ePorcvoncT oust Tok neon EW ION chaletsverene + 77 + 68 + 69 + 60 
40 Totaleecurrenite) accOUnk DalAance! Were rsieiwictsvels:sic)slelenersle) + 434 + 167 + 106 — 265 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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TABLEAU 19. Balance canadienne des paiements internationaux, 1971 et 1972 


Compte courant — Chiffres désaisonnalisés 


Détail 


$*000,000 


Recettes courantes: 


4,647 5,005 4,917 5,560 Exportations de marchandises (aprés ajustement)(1) .... 1 
Recettes au titre des services: 
283 301 312 334 VOVagesmacacctls Setceerenenoaicee croterer cateicicts afataieistsisistatcratsiots one 4 
130 133 205 53) imberetsmetmditvidendes eacrsrcactersreetele cicietereeteicrerera ct sisi 15 
289 318 294 328 TrAVSPOVES) he sieissieelcelciene ain ocenelslatelatehotaistalcle:s s sean cnohhen 21 
B21 317 314 341 Autres recettes au titre des services .......... aKvie.cie 23 
T5023) 1,069 25 1,156 Total des recettes au titre des services .......... 28 
5,670 6,074 6,042 6,716 Total partiel pour l'exportation de biens et de 29 
services(2). 
Recettes de transfert: 
118 116 99 110 Capitaux des immigrants et successions .............. 30 
43 42 45 47 Versements 4 des particuliers et institutions ....... 38, 
72 74 64 77 Retenues fiscalies (3) (iste ccilesisieateice sels see ice eters 38 
5,903 6,306 6,250 6,950 WoEpirdesmrecer res scouramtes: me melelsicrelaciefate eleie'e cic siere)s 40 
Paiements courants: B 
4,241 4,483 4,611 4,937 Importations de marchandises (aprés ajustement)(1) .... 1 
Paiements au titre des services: 
339 357 380 388 VOVEEES! Angohbusacnarstoup hyo op cUmocdoOmodETOOMe OUdGE 4 
403 395 408 495 PIperees metal Vl CendeSimactotsalcretchelele ote ctoretstererenevaretersteterer-1c 1s) 
333)5} 327 331 347 ASE VE SOLES ad cot ootEOO POO PESO OOU.QUD IS HOO OSG OOOL.diG GO 0OUE om 
529 541 537 580 Autres paiements au titre des services .............. 29 
72 , 74 64 77 Reteniwes stits calies! (Om ccnckstcccltatetelscstalciecs ele stelecctetelets crerersnavs 27 
1,678 1,694 1,720 1,887 Total des paiements au titre des services ......... 28 
Si eu hY) 6,177 6,331 6,824 Total partiel pour 1'importation de biens et de 29 
services(2). 
Paiements de transfert: 
44 42 40 36 Capitaux des émigrants et successions ............... 30 
Sy 59 60 62 Versements 4 des particuliers et institutions ....... 33) 
37 53 66 71 Contributions Ofticre lest. aaer<)elenateretal of ciel ere SOO GROG oS 37 
6,059 6,331 6,497 6,993 Total des paiements courants ......... ovevelonatersversi e's) e)'s 40 


Solde du compte courant: 


+ 406 gy + 306 + 623 Commerce) marchandi'Sesimarcieistelleicls eisicle!lsieleicielelsielsislelcieie <ieiseis 
Opérations au titre des services: 
=a 50 — 56 — 68 — 54 VOMEPAEE” SOG OIOE GOOLOOD BOD HOA TD OGOCUR CUNO OOOO IOS O RIOD 0 
— 273 — 262 — 203 — 342 Interets ve tidi vid end esa terest eleiclerelcloisle cleisieleleterelsieleyerciste 
—— 946 ue) = 37 = 19 PransSpOres eeisisle ite as BIOS OOD HORS SOC COND SeNGBROG DIO 
— 208 — 224 — 223 — 239 Autres opérations au titre des services ........ 
= 72 —- 74 — 64 - 77 Retenues fiscales' 2.0... cee cece cen MRO OUD Je 
= 655 — 625 — 595 = 7/31 Solde des opérations au titre des services ... 
— 249 — 103 — 289 — 108 Solde au titre des biens et services ............ 
aH SS} ce @hs 18 +) 565 Transrertls! NCCS! ilieleis! ciate cla wtei=| + cloksielele sie do opsQoaoowonc bax 
= 156 -— 25 — 247 — 43 Solde total du compte courant .........2220- 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 
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TABLE 20. Canadian Balance of International Payments, by Area, 1973 


Current Account — Not Seasonally Adjusted 


All 
non-residents 


United States 


Etats-Unis 


United Kingdom 


Tous les 
non-résidents 


Royaume-Uni 
Acct. 


$'000,000 


A Current receipts: 
al Merchandise exports (adjusted)(1) ............ ev epetexexeaate YS 25,445 P7RB US 15583 
Service receipts: 
4 av @llaesterarsietatcusrcrevelelcraretecerahelststaterelsispeteere ehevevenoiere BGO0 G0 an ane 1,446 1,160 82 
al) interest and dividend S terete) olelelstojeieletel ere ciel veie'< eo Bb bet dace 754 435 44 
yal Brelehnt rand ship pang aie ste lerereielate eroriatelsts clelelaeis CUP e del wdc 1,476 814 144 
23 Otherssernvi ceureCel pts cists) sisieies)-leysis exsierk= eddsbesssecanas 103 810 284 
28 Total! service eCCelptS geieterslelersisyelsissensie elsiale Vetsveusieln ele isis D239 S219 554 
29 Sub-total, exports of goods and services(2) ...... 30,684 20553) Pap alee y 
Transfer receipts: 

30 Inheritances and immigrants' funds ............ efaneiatoyays 516 124 90 

33) Personal and institutional remittances ...... SOs OSG 203 136 19 

38 hale owlebiete (eb eGh) Bogaiacudodorcoteedc eles lokstelovenehexe oi aS B22) a 

40 Total current) LeECeL pits: crarleeiescretsasse.« edsvexeyenstels sRctehovere ete SIZ 20,797 2,246 

B Current payments: 
1 Merchandise imports (adjusted)(1) ..... Pre ane CUO OR OED 50 22 Lo 16,091 996 

Service payments: 

4 IPR wees ood s4 sdobouOsign ccc doo souebotaco dhe AOKI 1,742 E073 194 
15 Interest and dividends ......... deocodoncddoode deus are 2,019 1,678 ci 
Heal eCikelts Lhaxel eblyppheee Gas soccodoupananodue ce adactuauas 1,648 862 159 
23 Other service payments Wer) Sapo deeseesooedD de dono 2,547 SS) 203 
27 Withholding: taxi) tacit reeleiee aUahevsyeusinFebeke shah encase iaushousharece le 322) oe ene 
28 Totals enyd' ce payments) yei.ycucreackanes ouepedanekey ekencxer eFeyekedetee sie ia 8,278 5,392 669 
29 Sub-total, imports of goods and services(2) ...... 31,003 21,483 T665 

Transfer payments: 
30 inheritances, and jemi erant Sim Gund Sind leke sieieieseuelolsdebelsicic res 159 84 38 
38) Personal and institutional remittances ............... 290 Thal 30 
37 OLS Lal Conti DULL OMS ars). usueldelstslerdichele! eiekercd-teneiel sucker eleteks 255 — = 
40 TLOfAl Curren be Pa yMENE Sal-eiaihcbaleueaacchexexs shereiietekstenstores<isrele SLO 21,638 as 7/38) 
C Current account balance: 
1 Merchandiser trad ets strchereterstelelele-el hensied hevekatehare ehougeo soon + 2,720 + (1,227 + 587 
Service transactions: 

4 slitz aye a tetete taxsveloletetsloioreietcleleisnsled ststststslslersValsieie/cretel aeiaiaksrstctatere - 296 + 87 — 112 
U5: interes teand dividends) cc siseccteheateberdehends acogsyooushonopene Se dusdio — 1,265 — 1,243 — 69 
Pgh Predents andashppdin a asrsiers <layeretercvsiatoratslslene/e’ <isdeiohatsusrenebeeeroisis _ 172 - 48 - 15 
23 OEherMsenviice (Eransace lOnGumeiess)sunie aisieiskoleieioks Saba 4eesoaon = 984 _ 969 Ge teil 
27 Withholding Stace. « cies close ace clecelcleleleneietorekels¥eke) skekeieeareKaciiel ores - S22 Ae ae 
28 Balance on Service stmans acta ONGsuekeloneisusidisl eicdeleietelisisiciers — 3,039 — 2,173 — 115 
29 Balancesonucood sandy Servs CESiescctelslelausvciokedatele) sie/eta eles = 319 - 946 + 472 
3©) Nets trans hens as aeereieiaistsre SECO ODE DO OGONOOC HO IC GoD CE ORAGC ay 397 ae LOD: aa (ih 
40 Lotal’ curnent account balancer aisles «ere: n\ eis) ois + 18 - 841 +533 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. See 

Table 5. 


(2) As used in the National Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 


- 85 - 


TABLEAU 20. Balance canadienne des paiements internationaux, par zone, 1973 


Compte courrant — Non désaisonnalisé 


Other OECD 


Other 


Autres pays Autres 


' 
de 1'0.C.D.E. No de 


Recettes courantes: A 
DOS 1,789 762 2,430 Exportations de marchandises (aprés ajustement)(1l) .... it 
Recettes au titre des services: 

84 18 34 68 VOVag@eSmre cat ster 5 BU SIGS HOO Oe SUIS AS Cin IONS otha. can 4 

39 8 20 208 Internets) Ck) divid endes fycrcieisls steieleie sieccraie ois elehoterelererensce sore iS} 
135 104 80 199 PranSpOLes meteracsrs cit se oyaverels Sobeacosed Datelatetereieietersa"e preter 2 
140 36 58 235 Autres recettes au titre des services ...........-2- 23 
398 166 192 710 Total des recettes au titre des services ........-.- 28 
1,961 L955 954 3,140 Total partiel pour l'exportation de biens et de 29 


services(2). 


Recettes de transfert: 


54 5 30 213 Capitaux des immigrants et successions .............. 30 

39 “= 6 3 Versements a des particuliers et institutions ....... 33 

ae AG 0 Aes Retenuesmidsealesi(Simes stscetel ss cleans ALE Peace icet NiPc d tes 38 
2,054 1,960 990 3,350 Total des recettes cCouranteS .....cssccccessesseces 40 

Paiements courants: B 
1,451 996 864 DD BV07) Importations de marchandises (aprés ajustment)(1) ..... if 
Paiements au titre des services: 

168 6 120 181 Voyages .......- aiereleteel oie eters pilates eter) suse cateretey ofevny srenaieyere! eect 4 
176 8 27 17 Internets Gt) dividend eS 4s ciel tele vaa |= lelnsielelelelsisisicisis/</sie AUS) 
136 Sp SS) 130 302 TEANSPOLES Scie weiss ere «ere elellate Me cr sversis terete teisvereteye doactheenne 24 
243 29 142 Ail Autres paiements au titre des services .......+.+..++- ey 
ee ate Ao a8 Retenues fiscales (Gyles. cis ce. Bestest marche tlle «aera toniece 27 
723 102 419 651 Total des paiements au titre des services ....... ob 28 
2,174 1,098 1,283 2,978 Total partiel pour 1'importation de biens et de 29 


services(2). 


Paiements de transfert: 


aIsh - 8 18 Capitaux des émigrants et successions ...... Oo OS cricueKe 30 

30 2 22 135 Versements 4 des particuliers et institutions ....... 33 

= = = 255 Contributions officielles ....ccscevsceesseeses ateveret ella 37 

PE PANS) 1,100 iyeiks} 3,386 Total des paiements cCourantS .....+.eeeeeeeeeceeeere 40 

Solde du compte courant: Cc 
a2 + 793 — 102 art AOS} Commerce marchandiseS ....+-seeeeeees Brielle! store: tlotet eherstetei s/ 6's 4 if 
Opérations au titre des services: 

— 84 a3 al — 86 — 113 VOYAGES ce cescc cnc rinc ves oriciciee eratererehets DOO UNDA DEe Cond 4 
— 137 - =. 7 + 191 Interctsnet dividend Gsmaterelelels clelaisiel-lele olelalsieieiecelelvralsts|.s ate a5 
- 1 45 - 50 — 103 TANS POLES so c\o10 6» Srvel eo) sever ate) « lwisl elole ol ehe\le:8,e1(a! ete) axe allel ois Ce! evel el/ol 2a 
— 103 a5 — 84 +eSa Autres opérations au titre des serviceS ......+-++++-- 23 
od ni 58 Retenues fiscaleS 2... ccc ccsccesccccnccecrvcee By et stone P34) 

— 325 + 64 — 227 et 3s) Solde des opérations au titre des services ........ 28 
— 213 + 857 — 329 +62 Solde au titre des biens et services .......+++-- 29 
ane Oy ae ) ap 6 — 192 TrRANSEELES NEES ncn. siesicletec elle cysiele levels sss sls Riel cvavertetarstors\'s 39 
= aloal + 860 — 323 -— 30 Solde total du compte courant ........ee2-sseee 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, necessités 
par la balance des paiements; voir au tableau 5. 

(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(3) Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents. 
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TABLE 20. Canadian Balance of International Payments, by Area, 1973 — Concluded 


Capital account(4) — Not seasonally adjusted 


All 
non-residents 


United States 


La 
Etats-Unis 


United Kingdom 


Royaume-Uni 


Tous les 
non-résidents 


Acct. 


$'000,000 
D 
Direct investment: (5) 
Mi Ene Canaday ce crereeieucs cls eleva ie etetavetetete le ole taiel ole Sie titrcdaiens ere eesiaieweeret: et AZASS) + 430 ap ial! 
25 ADO ds caeisrchatsisisrelouenslsxore pisces iets dofek seni ehe tate oiercpensietere ts Diol a DIRE = 75 = 451 -— 120 
Portfolio transactions: 
Canadian securities: 
30 Ouestandiingebond Sitrerrercte ato clcleterstsucterbelreldeleererstercreenaie tere o0 af 31 = Py} ae 2 
31 Outstanding wstocksme reteset tater teleroteies steers) sleleisiaensisi sisi) « = 24 aF 20 — 8 
Bye NCWe USSUCS sicrsteveretste o) aielerelaretelstotetenevoeieia tate aueteiers Rots rateretatench ste ce al AB Xcyy/ lOO ap US} 
38} Retirement Sur tera irsenerensers sterile lee oie iovevenecerten cel ciate reise — ) 78) =" #460 cm HANS, 
Foreign securities: 
35 Outstanding Piss wesirens creel orelolels tei <tstelelecte ote sictetereietenenereierere + 93 + 73 = a 
37) NEWerlSSUCS i xeveuniiniercisieieieietersierercterets CIS, CHECK CR Reet, OG 0-Oe ad 56 — 4 = 3) 
38 | Wefok Patel PE CC Spo OOO OST COO OCU OC On AB AC aol coco SGS + 15 a 8 - 
Loans and subscriptions — Government of Canada: 
40 GNEINS): Bolg bedndodo a0 onboornomooonanuoomcerado soo obaude = 254 = Ss 
44 Repayments ....... BORO SC OOOO OOO OO Reaeener tenemos LO EOAOES ae 43 — mie Pe? 
48 | Columbia River Treaty ...... els eiertecetal cuctaleisrclielsieretorsiete ete one + 1 + il = 
49 | Export credits directly or indirectly at risk of the - 198 - 7 — 9 
Government of Canada. 
509 Otherslong=termacap. taly transact loncome eiiacciomeieiendche ere ar 166 ap 198 ae 
E 1 Balance of capital movements in long-term forms .... + 373 a 811 — 66 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with non- —— 9343 =. 263 373 
residents. 
65 Non-bank holdings of foreign currencies abroad ......... =) pli6s eS + 100 
Non-resident holdings of Canadian: 
Wil Dollary deposits. cho ievcn ce wis iors oct sie arehu er eieterer seats Ma er eet ss ae IAG) + 54 aS MYA 
YP Government demand siiabiliaietes) Acicjsysc seis s iets gieieiaeleels ss « + 77 = eS 
74 Treasurymbaeliisip raul etekelechetie.» orate cccisyisveloieks auc fara cbeeietel sialetsi cists - 24 ae 3 = 
73 Commercial paper gis cise sls sisieliere nem aa aeicte Srcienae epee st alchelellsver sis - 1 = 1 = 1 
76 PAN aAnceeCompanva paper urs o cece re vorereeiers eee ver acmerceatete cis reeene re _ 24 — 23 o 
Ta Other short-term paper ....... BIO. OOOOH SoOtio 0, SOC OC + 165 oF 166 = 1 
81 Otheretinancescompany, obldicatsons messi seme cians te 17 + 14 + 3 
82 | Other short-term capital transactions(6) .......... OO CE = 707 — 836 — 0 
E 2 Balance of capital movements in short-term forms ... — 858 —eVyi23 + 390 
E 63 Total snet [capital tbhallancepenac asec Ree 0.0 0 cic ORO = ~485 — sii + 324 
G Balanceysettledyby sexchancetranstersu sc ce crane cee - ee 724 = 835 
J AVVocatlonotuopecialle Drawing Roh tsiame tere se es steleitaereetortee = = = 
K Net official monetary movements: 
4 ORts claleinternatlonalmmeservesmrmettes sy ecieescrlcis crceter — | 467 429 — 1 
5 Official monetaryeldiabilatdiess waynes) siee Soatece so cece = = 
6 Net woLtictalGmonetarryamovementouru. sc stelcessitelerelalvareinier: — 467 = 1 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. 

(5) Excludes undistributed profits. 

(6) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and 
embodies all unidentified transactions. 
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TABLEAU 20. Balance canadienne des paiements internationaux, par zone, 1973 — fin 


Compte de capital(4) — Non désaisonnalisé 


Other OECD 


Détail 


Autres pays 
de 1'0.C2D.E. 


$'000 , 000 


D 
Investissements directs(5): 
+ 39 +58 +e oS + 4 Ata Gia Tea ica ete ar atarat cre tatattatratiaitae tara fantanatiet aletoWtat ors et atratha cals (otrsieata te var ete 21 
ers + 3 —e 4 -. 170 APE Er Aiea a) «iaiereveleto\s: sis aofetousy crave eumpoxets:s E catavny sicrevetn susteGetshcoene 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
ne = = oF 30 Obligations en circulation ........esccsecsccceseeses 30 
ar oss} = = = 39 ACEHoOns env Cinculla Ell Oni termtereletenciactensrete lets oicietenercters)alereis els 31 
+ 323 = = ah 21 Nouvelles: Emissions! kya'. sjstcte sole «c/a ials is elcle)s stsleleie. Sit aiad c 32 
— 247 = = - 25 Rachats ..... Foe COE BRIO ICO ON ON IQIOIIG OOO OOO Cueeo 33 
Valeurs étrangéres: 
- - - + 27 EmASSioOnS EMCCLTCULAETON cyctoretatalets ofers) stele «le isvoel elelsieieiere: 9 35 
- 1 = — = 48 Nouvel Wes eEmiSSLOnNS: creicsiaree ecole eieicisis allele les ole efslersieinic.«\e 37 
ap 2 = = =F 5) RACH ats wares pateislete isis eipisusteiererene nEGos AGooO aNd COOCOaHOaEC 38 
Préts et souscriptions — Gouvernement du Canada: 
= — = = 254 INGANYS Soagautn on yas So Gob Or os She Ss Oo OOo ROO CAB BOS 40 
os - = + 21 REMbDOULSEMENES ies srerece aiisiererels ise’ ers e\ouehola eke faishobalsohoKNelsrckseleeley5 44 
- _ - — | Traité du fleuve Columbia ..... cen Shania Ecoo oat co Saeed 6 48 
- 12 - — 26 — 144] Crédit 4 1l'exportation déboursé directement ou indirec- 49 
tement aux risques du gouvernement du Canada. 
ae) AW! . = = 27) _ 26 | Autres opérations en capital a long terme ..............- 50 
+ 139 cr il +526 — 598 Solde des mouvements de capitaux a long terme -.... E 1 
Avoirs des résidents en devises étrangéres: D 
so Wie) ce) a> Sy —- 604 Position nette en devises étrangéres des banques a 61 
charte vis-a-vis des non-résidents. 
— 44 tz 16 He) a4 - Avoirs non-bancaires en devises étrangéres 4 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
am PES nF es) =. 6 + 77 DépOts en dollars 2... ccc cecccsccsecnccsovccecsecccccee Hal 
= = = + UY Créances a4 vue sur le gouvernement .......... Senosonenn 72 
= = cei = 27 Bons) GU] EGESOL Siete «crs velses ele SOOOS Ae GODOUDODOR acto gD 74 
“ad 1 = = = Effets de Commerce ...--eeereseerescrvene ClO OO CIOO G0 GOId 75 
+ 1 - - - 2 Effets des sociétés de financement ....... REAGAS WBA b.0% 76 
= = = = Autres effets 4 court terme 2.02022 ssc cece sss eccsens 77 
- - — - Autres engagements des sociétés de financement ........ 81 
+ 219 + 1 =e 13 - 8 | Autres opérations en capital 4 court terme(6) .......... : 82 
+ 281 + 41 + 40 — 487 Solde des mouvements de capitaux 4 court terme .... | E 2 
+ 420 ae ahey? + 66 — 1,085 Total du solde net en capital ........-ccceessece E 3 
— 258 = 962 257 + 1,077 | Solde réglé par les transferts de compensation .......... G 
= = = — | Attribution de droits de tirage spéciaux ........-.++.++- J 
Mouvements monétaires officiels nets: K 
+ 1 - - - 38 Réserves officielles de liquidités internationales .... 4 
= = = = Engagements monétaires officiels ..-.--+seeeeee ee eeeees 5 
a5 1 ~ - - 38 [ Mouvements monétaires officiels nets .........+..+---- 6 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs 4 
1'étranger, ou une diminution des engagements envers les non-résidents. 


(5) Sauf les bénéfices non répartis. 
(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 


compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


Acct. 


37 


40 


29 


39 


40 
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TABLE 21. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current account 


Annual — Annuel 


All 
other 
non- 

resi- 
dents(1) 


Autres 
non- 
rési- 
dents(1) 


278 


Other 
All OECD 
It non- United United (Euro- 
£2 residents States Kingdom R.S.A. (1) pe) (1) 
Tous les Etats- | Royaume- | R.Z.S.(1) | 0.C.D.E. 
non- Unis Uni (Euro- 
résidents pe) (1) 
Matrix numbers 273 274 275 
eee 
numbers are prefixed by D — 
Current receipts: 
Merchandise exports (adjusted) ....... 50001 51001 52001 53001 54001 
Service receipts: 
Gold production available for 
EXPO syste eielersre tapers ieteradeverav trike ores 50005 51005 GOO eiete ond 
REC AVICIL erat ataiieuhahe tare chekete eiahokatee elotels iv okate 6 i 50006 51006 52006 53006 54006 
Interest and dividends: 220. 2. cise. s 50008 51008 52008 53008 54008 
Preiehe and Shipping: av irlelerie erie ened 50012 51012 52012 53012 54012 
Other service receipts: aioe lewis o0 50016 51016 52016 53016 54016 
Total service receipts ........... 50002 51002 52002 53002 54002 
Sub-total, exports of goods and 50003 51003 52003 53003 54003 
services. 
Transfer receipts: 
Inheritances and immigrants! funds 50015 51015 52015 53015 54015 
Personal and institutional remit- 50018 51018 52018 53018 54018 
tances. 
Witt holdin e Garces sts) elererctatey<iarelararereretsls 50215 
Total current Tecelpts® <2... s.r 50025 51025 52025 53025 54025 
Current payments: 
Merchandise imports (adjusted) ....... 50026 51026 52026 53026 54026 
Service payments: 
AEA MUNA CG ONG ETO HOON TS CORSO SAE 50031 51031 52031 53031 54031 
Interest and dividends ............. 50033 51033 52033 53033 54033 
Breight and ‘shipping se. ss... .- ees 50037 51037 52037 53037 54037 
Other service payments 75. ...% 25 0/7. 50045 51045 52045 53045 54045 
bea NeroMlobini esbs SeqataOoL ONG OO Gn. 50216 
Total service payments ........... 50044 51044 52044 53044 54044 
Sub-total, imports of goods and 50041 51041 52041 53041 54041 
services. 
Transfer payments: 
Inheritances and emigrants' funds .. 50040 51040 52040 53040 54040 
Personal and institutional remit- 50047 51047 52047 53047 54047 
tances. 
Officials contri buttons gawiersiciieeioncts «16 50042 51042 52042 53042 54042 
Total current payments ........... 50050 51050 52050 53050 54050 
Current account balance: 
Mer ehandasie tera eu ciliate listelstslelstste eletsisreia(s 50051 51051 52051 53051 54051 
Service transactions: 
Gold production available for export 
AV GS Mravereravsteret clecte ever ieretese/atoteiste teins ciere 
interest and dawidendsiy cc aciasreinsieis 
Freight andyshippimes sp iteisictesicls s/s 16 
OtherveenvicevitransactJ onsen es « 
Wat hhoideine axe rretepetavetotelels stetereinisrstsiars 
Balance on service transactions .. 50056 51056 52056 53056 54056 
Balance on goods and services .. 50058 51058 52058 53058 54058 
NetHirans fens fade atetrer atone cet weloteiereisye 50057 51057 52057 53057 54057 
Total current account balance 50055 51055 52055 53055 54055 


(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 


les numéros commencent par D 


55001 


55006 
55008 
55012 
55016 


55002 


55003 


55015 
55018 
55025 
55026 


55031 
55033 
55037 
55045 


55044 


55041 


55040 
55047 
55042 


55050 


55051 


55056 
55058 


55057 


55055 


Other 

EEC Japan OECD Other 

ELE Japon Autres Autres 
pays de) 
1'0.C.D.E. 

2329 2330 2331 2332 
66001 67001 68001 69001 
66006 67006 68006 69006 
66008 67008 68008 69008 
66012 67012 68012 69012 
66016 67016 68016 69016 
66002 67002 68002 69002 
66003 67003 68003 69003 
66015 67015 68015 69015 
66018 67018 68018 69018 
66025 67025 68025 69025 
66026 67026 68026 69026 
66031 67031 68031 69031 
66033 67033 68033 69033 
66037 67037 68037 69037 
66045 67045 68045 69045 
66044 67044 68044 69044 
66041 67041 68041 69041 
66040 67040 68040 69040 
66047 67047 68047 69047 
66042 67042 68042 69042 
66050 67050 68050 69050 
66051 67051 68051 69051 
66056 67056 68056 69056 
66058 67058 68058 69058 
66057 67057 68057 69057 
66055 67055 68055 69055 
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TABLEAU 21. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


Quarterly — Trimestriel 


All 
other 


All non= 
non- United United resi- 
residents States | Kingdom | R.S.A.(1) dents (1) 
Tous les Etats- | Royaume- | R.Z.S.(1) Autres 
non- Unis Uni non- 
résidents rési- 
dents(1) 
Seasonally 
adjusted Not seasonally adjusted 


Désaison- Non-désaisonnalisé 


nalisé 


2326 2327 2328 

numbers are prefixed by D — les numéros commencent par D 
60501 50501 | 51501 52501 53501 54501 55501 66501 | 67501 68501 69501 
60505 | 50505} 51505 
60506 | 50506 | 51506 52506 53506 54506 ~ 55506} 66506 | 67506 68506 | 69506 
60508 | 50508 | 51508 52508 53508 54508 55508 | 66508 | 67508 68508 | 69508 
60512 | 50512} 51512 52512 53512 54512 55512 | 66512] 67512 68512] 69512 
60711 | 50516] 51516 52516 53516 54516 55516] 66516] 67516 68516} 69516 
60710 | 50502} 51502 52502 53502 54502 55502 | 66502} 67502 68502 | 69502 
60722 | 50503 | 51503 52503 53503 54503 55503 | 66503} 67503 68503 | 69503 
60515} 50515} 51515 52515 53515 54515 55515 | 66515] 67515 68515] 69515 
60713 | 50518} 51518 -52518 53518 54518 55518| 66518] 67518 68518} 69518 
60726 | 50716 
60525 | 50525] 51525 52525 53525 54525 55525 | 66525} 67525 68525 | 69525 
60526 | 50526] 51526 52526 53526 54526 55526| 66526} 67526 68526 | 69526 
60531 50531] 51531 52531 53531 54531 55531 66531 | 67531 68531 69531 
60533 | 50533} 51533 52533 53533 54533 55533 | 66533] 67533 68533 | 69533 
60537 | 50537 | 51537 52537 53537 54537 55537 | 66537 | 67537 68537 | 69537 
60715 | 50545] 51545 52545 53545 54545 55545 | 66545] 67545 68545 | 69545 
60725 | 50715 30 35 a5 An a6 a0 On 
60714 | 50544 | 51544 52544 53544 54544 55544 | 66544] 67544 68544 | 69544 
60723 | 50541 51541 52541 53541 54541 55541 | 66541 67541 68541 69541 
60540 | 50540 | 51540 52540 53540 54540 55540 | 66540] 67540 68540} 69540 
60717 | 50547 | 51547 52547 53547 54547 55547 | 66547 | 67547 68547 69547 
60542 | 50542 | 51542 52542 53542 54542 55542 | 66542 | 67542 68542 | 69542 
60550 | 50550} 51550 52550 53550 54550 55550} 66550} 67550 68550} 69550 
60551 50551 51551 52551 53551 54551 55551} 66551 67551 68551} 69551 
60701 50717 
60554 | 50718 
60556 | 50719 
60557 | 50720 
60719 | 50721 5 
60727 | 50722 
60718 | 50556} 51556 52556 53556 54556 55556| 66556] 67556 68556 | 69556 
60724 | 50558 | 51558 52558 53558 54558 55558 | 66558] 67558 68558 | 69558 
60720 | 50557 | 51557 52557 53557 54557 55557 | 66557 | 67557 68557 | 69557 
60555 | 50555 | 51555 52555 53555 54555 55555 | 66555 | 67555 68555} 69555 


(1) Toutes les séries dont les matrices annotées s'arrétent en 1972. 
(2) La série se termine avec les données pour le premier trimestre de 1968. 


Détail 


Numéros de matrices 


Recettes courantes: 
Exportation de marchandises (aprés 
ajustement). 
Recettes au titre de services: 
Production d'or disponible pour 
l'exportation(2). 
VOYAgeS - reese ceseeeessecerereccce 
Intéréts et dividendes ........... 
TLANSPOLtS .eeeeeeesesvecsserveees 
Autres recettes au titres des ser- 
vices. 


Total des recettes au titre des 
services. 


Total partiel pour 1'exporta- 
tion de biens et de servi- 
ces. 


Recettes de transfert: 
Capitaux des immigrants et succes-— 
sions. 
Versements a des particuliers et 
institutions. 
Retenues fiscales .....-..-++.-ee- 


Total des recettes courantes ... 


Paiements courants: 

Importations de marchandises (aprés 
ajustement). 

Paiements au titre des services: 
VOYAZES cee eees vere csereerevecere 
Intéréts et dividendes ........... 
TraNSPOTtS .eeeeeseeeveeessrecceee 
Autres paiements au titre des 

services. 
Retenues fiscales .........++.e00% 


Total des paiements au titre des 
services. 
Total partiel pour 1'importa- 
tion de biens et de servi- 
ces. 


Paiements de transfert: 
Capitaux des émigrants et succes- 
sions. 
Versements a des particuliers et 
institutions. 
Contributions officielles ........ 


Total des paiements courants ... 


Solde du compte courant: 
Commerce marchandises ......+++++e+- 
Opérations au titre des services: 
Production d'or disponible pour 
1'exportation. 
Voyages 
Intéréts et dividendes 
TYANSPOLtS ..eeeee scence recrececece 
Autres opérations au titre des 
services. 
Retenues fiscales 


Solde des opérations au titre 
des services. 


Solde au titre des biens et 
services. 


Transferts NeEtS 2... cecccssecsscce 


Solde total du compte 
courant. 


N° de 


compte 


39 


40 
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TABLE 21. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


—-— 
Annual — Annuel 
All 
Other other 
All OECD non- 
non- United United (Euro- rési- 
Item residents States Kingdom ReSwASiGLy). pe) (1) dents(1) 
Tous les Etats- Royaume- | R.Z.S. (1) 0.C.D.E. Autres 
non- Unis Uni (Euro- non- 
résidents pe) (1) rési- 
dents (1) 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 
D numbers are prefixed by D — les numéros commencent par D 
Direct investment: 
21 Ln Canad aitapersratels lola ste: sversi ahaleretetaratonaysate ea 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 AD ZO Adin sr stsic/svorpie retells ate /ovarantialaletetstekerersis) siistsle 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding, borndsieasfeeseniac es cle i~ 0 50068 51068 52068 53068 54068 55068 66068 67068 68068 69068 
ew Outstanding iBtOCKS px) 245s reretereveteles vies 50076 51076 52076 53076 54076 55076 66076 67076 68076 69076 
32 New issues ..... fevele Shalev Vah veer ety seivererst wa 50084 51084 52084 53084 54084 55084 66084 67084 68084 69084 
33 Ret imemen tise crerea/eras etal anbarsibeieverayass ese 50092 51092 52092 53092 54092 55092 66092 76092 68092 69092 
Foreign securities: 
35 Outstanding Issues ...cecsseeses cess 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 Newads SNe Sit etelelelerctetelelelsieloverletetetersiereteiete 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 RGEdLT ements Wiyetterereveld shelale eraietelslsloselwiaiele 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
(AdvancesiPand\ilioans a. stey.erelacie’e) 16's) 01+ reise 50124 51124 52124 53124 54124 55124 66124 - 68124 69124 
40 (Subscriptions and advances to inter- 50126 - - - oat 55126 - - - 69126 
( national investment agencies. 
(Repayments of post-war loans and 50127 51127 52127 53127 54127 55127 66127 - 68127 69127 
44 ( advances. 
(Repayments of war loans and advances 50129 - 52129 - - 55129 - - - 69129 
43) ‘Columbia: River: Trea tiy:a sarsetss)slarsieeiatelors. 001 50130 51130 
49 | Export credits directly or indirectly at 50132 51132 52132 53132 54132 55132 66132 67132 68132 69132 
risk of the Government of Canada. 
50 | Other long-term capital transactions ... 50150 51150 52150 53150 54150 55150 66150 67150 68150 69150 
E 1 Balance of capital movements in 50187 51187 52187 53187 54187 55187 66187 67187 68187 69187 
long-term forms. 
D 60 | Resident holdings of foreign curren- 50158 51158 52158 53158 54158 55158 66158 67158 68158 69158 
cies: (3) 
61 Chartered bank net foreign currency 50159 S1T59 52159 53159 54159 55159 66159 67159 68159 69159 
position with non-residents. 
65 Non-bank holdings of foreign curren- 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 
cies abroad. 
Non-resident holding of Canadian: 
71 Doltardeposwesimeveteteies « alelarcrseleretelererel si sis 50152 51152 52152 53152 54152 55152 66152 67152 68152 69152 
72 Government demand liabilities ........ 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Dreasury AL Sy srrsjere oleic eleva seattle eaiel eielaiere 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Commeretialpaper ecroetersteartrerersiers s'accle.e 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company paper ....c..ssesseeees 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other sshont=termipaperis sttetelecteletel creeks 50169 51169 52169 54169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations .... 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 
82 | Other short-term capital transactions .. 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 
E 2 Balance of capital movements in 50188 51188 52188 53188 54188 55188 66188 67188 68188 69188 
short-term forms. 
EL 3 Total net capital balance ...... 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 
account balance. 
G Balance settled by exchange transfers .. = 51191 52191 53191 54191 55191 66191 67191 68191 69191 
J Allocation of Special Drawing Rights ... 50210 = = = - 55210 = - - 69210 
K Net official nonetary movements: 
4 Official international reserves ...... 50213 51213 52213 53213 54213 55213 66213 67213 68213 69213 
5 Official monetary liabilities ........ 50214 51214 52214 53214 54214 55214 66214 67214 68214 69214 
6 Net official monetary movements .... 50212 51212 Spin) 53212 54212 55212 66212 67212 68212 69212 
| all | | | lh 


(3) Series terminated as of 1964. 


All 
non- 
residents 
Tous les 
non- 
résidents 


United 
States 


_7 
Etats- 
Unis 
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TABLEAU 21. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


United 
Kingdom 


Royaume- 
Uni 


Compte de capital 


Quarterly — Trimestriel 


R.S.A. (1) 


R.Z.S.(1) 


Not seasonally adjusted 


Other 
OECD 


(Euro- 
pe) (1) 


0.C.D.E. 
(Euro- 
pe) (1) 


All 
other 
non- 
resi- 
dents(1) 


Autres 

non- 
resi- 

dents(1) 


Other 
OECD 


Autres 
pays de, 
1'0.C.D.E. 


Non désaisonnalisé 


279 280 281 282 283 284 2325 2326 2327 
numbers are prefixed by D — les numéros commencent par D 
50560 51560 52560 53560 54560 55560 66560 67560 68560 
50564 51564 52564 53564 54564 55564 66564 67564 68564 
50677 51568 52568 53568 54568 55568 66568 67568 68568 
50576 51576 52576 53576 54576 55576 66576 67576 68576 
50586+50678 51584 52584 53584 54584 55584 66584 67584 68584 
50587+50679 51592 52592 53592 54592 55592 66592 67592 68592 
50600 51600 52600 53600 54600 55600 66600 67600 68600 
50608 51608 52608 53608 54608 55608 66608 67608 68608 
50616 51616 52616 53616 54616 55616 66616 67616 68616 
50624 51624 52624 53624 54624 55624 66624 - 68624 
50626 = = = = 55626 - - - 
50629 51627 52627 53627 54627 55627 66627 - 68627 
50700 - 52629 - = 55629 - - - 
50630 51630 
50632 51632 52632 53632 54632 55632 66632 67632 68632 
50650 51650 52650 53650 54650 55650 66650 67650 68650 
50687 51687 52687 53687 54687 55687 66687 67687 68687 
50658 51658 52658 53658 54658 55658 66658 67658 68658 
50659 51659 52659 53659 54659 55659 66659 67659 68659 
50660 51660 52660 53660 54660 55660 66660 67660 68660 
50652 51652 52652 53652 54652 55652 66652 67652 68652 
50654 51654 52654 53654 54654 55654 66654 67654 68654 
50656 51656 52656 53656 54656 55656 66656 67656 68656 
50667 51667 52667 53667 54667 55667 66667 67667 68667 
50668 51668 52668 53668 54668 55668 66668 67668 68668 
50669 51669 52669 53669 54669 55669 66669 67669 68669 
50676 51676 52676 53676 54676 55676 66676 67676 68676 
50686 51686 52686 53686 54686 55686 66686 67686 68686 
50688 51688 52688 53688 54688 55688 66688 67688 68688 
50689 51689 52689 53689 54689 55689 66689 67689 68689 
50690 51690 52690 53690 54690 55690 66690 67690 68690 
= 51691 52691 53691 54691 55691 66691 67691 68691 
50710 - = = - 55710 = = = 
50713 51713 52713 53713 54713 55713 66713 67713 68713 
50714 51714 52714 53714 54714 55714 66714 67714 68714 
50712 51712 52712 53712 54712 55712 66712 67712 68712 


Détail 


2328 Numéros de matrices 
Investissements directs: 

69560 Au Canada ....esseee sees ee eeeeeeeeeee 
69564 ‘A Dvetranger sje eeeeee MO OGH OCG 
Commerce des valeurs mobiliéres: 

Valeurs canadiennes: 

69568 Obligations en circulation ........ 

69576 Actions en circulation ............ 

69584 Nouvelles @missions ....eeeeeeeeees 

69592 Rachats) .vccccccesccccvcce a\statsinlatetets 

Valeurs étrangéres: 

69600 Emissions en circulation .......... 

69608 Nouvelles émissions ......... Orcs 

69616 Rachats woe ccccccccrccvsccescesvecs 

Préts et souscriptions — Gouvernement 
du Canada: 

69624 (Avancesuet: prets «icieisieeiels vleimefeiens asi o's 

69626 (Souscriptions et avances aux orga- 

( nismes internationaux de placement. 

69627 (Remboursement de préts et avance de 

(| l'aprés guerre. 
69629 (Remboursement de préts et avances de 
(| guerre. 
Traité du fleuve Columbia .......+-0+- 2 
69632] Crédit 4 l'exportation déboursé direc- 
tement ou indirectement aux risques 
du Gouvernement du Canada. 

69650] Autres opérations en capital a long 

terme. 

69687 Solde des mouvements de capitaux 

a long terme. 

69658| Avoirs des résidents en devises étran- 

géres(3): 

69659 Position nette en devises étrangéres 
des banques 4a charte vis-a-vis des 
non-résidents. 

69660 Avoirs non-bancaires en devises 
étrangéres a 1'étranger. 

Avoirs des non-résidents sur le Canada 
sous forme de: 

69652 DépOts en dollars 1... ccccecesececsess 

69654 Créances 4 vue sur le gouvernement . 

69656 Bons du CLESOX cee cccesvrccssssssense 

69667 Effets de commerce ......-. Aolaleteyereters 

69668 Effets des sociétés de financement . 

69669 Autres effets 4 court terme ........ . 

69676 Autres engagements des sociétés de 
financement. 

69686| Autres opérations en capital 4 court 

terme. 

69688 Solde des mouvements des capitaux 

a court terme. 

69689 Total du solde net en capital 

69690 Solde total du compte courant 

et de capital. 

69691] Solde réglé par les transferts de com- 

pensation. 

69710| Attribution de droits de tirage spé- 

ciaux. 
Mouvement monétaires officiels nets: 

69713 Réserves officielles de liquidités 
internationales. 

69714 Engagements monétaires officiels ... 

69712 Mouvement monétaires officiels 


nets. 


E 


E 


40 


44 


48 


49 


50 


— it =| = pa 
(3) La série se termine avec les données pour l'année 1963. 
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vants utilisés dans les publications de Statistique Canada: 
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— néant ou, dans la présente publication, inférieur a4 la 
moitié de l'unité exprimée. 
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x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant €tre comparée directement a 
celles des années antérieures. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF 


INTERNATIONAL PAYMENTS 


Second Quarter 1975 


The seasonally adjusted current account deficit 
was reduced by almost half a billion dollars to 
$1,061 million, in the second quarter of 1975. This 
improvement was a major contributor to the overall per- 
formance of the Canadian economy, which, as measured 
by the change in the Gross National Product, grew in 
volume terms by 0.3%, the first perceptible growth to 
occur in over a year. The principal factor in this 
change was a sharp fall in the merchandise trade defi- 
cit which was augmented by a decline in the deficit on 
non-merchandise transactions. Merchandise exports re- 
covered somewhat from the strike-affected first quarter 
level while merchandise imports fell after reaching a 
record quarterly level in the previous period. The 
main change in the non-merchandise balance was a smal- 
ler deficit on travel account as Canadian expenditures 
abroad dropped sharply following an unusually high 
first quarter. 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAUX 


Deuxiéme trimestre 1975 


Aprés désaisonnalisation le déficit du compte courant du 
Canada au deuxiéme trimestre de 1975 a diminué de prés d'un 
demi-milliard de dollars pour se fixer 4 $1,061 millions. Ce 
redressement du solde du compte courant refléte la reprise de 
0.3 % de l'activité économique que mesure la variation du 
produit national brut en termes réels; c'est le premier mouve- 
ment positif observé dans le déficit depuis plus d'un an. La 
principale cause de cette variation est une forte réduction du 
déficit du commerce de marchandises 4 laquelle s'est ajoutée 
une baisse du déficit des opérations sur invisibles. Les ex- 
portations de marchandises ont repris quelque peu de leur 
vigueur depuis le trimestre précédent alors qu'elles enregis-— 
traient un faible niveau attribuable a des conflits du travail; 
d'autre part, les importations de marchandises ont diminué aprés 
avoir atteint un niveau trimestriel record au cours de la 
période précédente. La variation la plus remarquable observée 
dans le solde des opérations sur invisibles a été le recul du 
déficit au titre des voyages, les dépenses des canadiens a 
1'étranger ayant sensiblement fléchi par rapport Aa leur niveau 
exceptionnellement élevé du premier trimestre. 


Summary Statement 


Etat récapitulatif 


Item 


Seasonally-adjusted 


Détail 


$'000, 000 


— Chiffres désaisonnalisés 


Merchandise trade balance ...... 


Balance on non-merchandise 
transactions. 
Current account balance ........ 


Current account balance ........ 

Capital movements in long-term 
forms. 

Capital movements in short-term 
forms. 


Net capital movement(1) ........ 
Allocation of Special Drawing 
Rights. 


Net official monetary movements 


(1) Excluding items shown below. — Sauf les postes indiqués 


Total capital movements, unadjusted for seasonal 
variations, led to a net capital inflow of $649 mil- 
lion, down significantly from over $2 billion in the 
first quarter. The capital inflow together with a fall 
in Canada's official reserves of $484 million financed 
a current account deficit, unadjusted for seasonal 
variations, of $1,133 million. 


Capital transactions in long-term forms resulted 
in a net inflow of $647 million, up from $417 million 
in the previous quarter. The main factors accounting 
for the rise were increased inflows for foreign in- 
vestment in Canadian new issues and direct investment 
in Canada and a return to net sales balances from 
trading in outstanding Canadian and foreign securities. 
Transactions having the opposite effect were increases 
for Canadian direct investment abroad and export cred- 
ets. 


ESQ 220) | Balance du commerce de marchan- 
dises. 

Balance des opérations sur 
invisibles. 


Balance du compte courant 


Balance du compte courant 

Mouvements de capitaux a long 
terme. 

Mouvements de capitaux a court 
terme. 

Mouvements nets de capitaux(1) 

Attribution de droits de tirage 
spéciaux. 

Mouvements officiels monétaires 
nets. 


ci-dessous. 


Aprés désaisonnalisation, l'ensemble des mouvements de 
capitaux a laissé une entrée nette de $649 millions, ce qui 
représente une baisse appréciable par rapport a celle de plus 
de $2 milliards enregistrée au premier trimestre. Cette entrée 
de capitaux combinée 4 une baisse de $484 millions des réserves 
officielles du Canada devait combler un déficit non désaison- 
nalisé du compte courant de $1,133 millions. 

Les opérations sur capitaux a long terme se sont soldées 
par ume entrée nette de $647 millions, soit une hausse de $417 
millions par rapport au trimestre précédent. Celle-ci s'ex- 
plique principalement par une augmentation des entrées au cha- 
pitre des placements étrangers dans de nouvelles émissions 
canadiennes et des investissements directs au Canada ainsi que 
par un retour a un solde vendeur net dans le cas du commerce 
des valeurs canadiennes et étrangéres en cours. Les mouvements 
de sens opposé ont été les accroissements des investissements 
directs canadiens 4 1l'étranger et des crédits 4 1'exportation. 
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Balance canadienne des paiements internationaux 
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Capital movements in short-term forms led to a 
net inflow of $2 million in the second quarter of 1975, 
down from $1,595 million in the first quarter. While 
reduced inflows from the operation of the Canadian 
chartered banks and for non-resident investment in 
Canadian money market instruments both contributed to 
this change, the major factor was the swing of over 
$1.1 billion to a net outflow of $270 million from 
other short-term capital transactions, largely reflect- 
ing a change in the balancing item. 


Current Account, Seasonally-adjusted 


In the second quarter of 1975, seasonally-ad- 
justed current transactions between Canada and the rest 
of the world produced a deficit of $1,061 million, down 
by almost a third from the record quarterly deficit of 
the previous quarter. This was the first decline in 
the seasonally-adjusted current account deficit since 
the first quarter of 1974. The improvement in the 
current account balance in the quarter under review 
came about both as a result of a significant decline 
of about two thirds in the merchandise trade deficit, 
(which had soared dramatically in the previous quar- 
ter), to $182 million, and a drop in net payments on 
non-merchandise trade. 


Merchandise exports continued to perform slug- 
gishly in line with the general tempo of economic ac- 
tivity in Canada's major markets, rising by about 2% 
to $8,159 million, but were still below the third and 
fourth quarter levels of the previous year. The 
largest increase, on a country basis, occurred in sales 
to Japan. Exports to the European Economic Community 
(excluding the United Kingdom) also increased, but the 
value of shipments to the United States and United 
Kingdom declined. On a commodity basis, the largest 
increases in exports, in absolute terms, were recorded 
for automotive products, lumber, nickel, woodpulp, 
coal, wheat and natural gas. Within the automotive 
products group, the major increase was in motor vehicle 
parts including engines. There were reductions in the 
sales of crude petroleum, iron ore, fertilizers and 
asbestos. In the course of the last two quarters there 
was a significant drop in exports of crude petroleum 
which by the end of the second quarter had fallen by 
over 40% below the level in the fourth quarter of 1974 
partly as a result of relatively high prices and cuts 
in export quotas. 


In this quarter a modest increase in final domes- 
tic demand in Canada was accompanied by a substantial 
inventory liquidation. The value of merchandise im- 
ports dropped by about 2% to $8,341 million, the first 
decline since the fourth quarter of 1970. The upward 
trend in imports had, however, started to decelerate 
significantly in the fourth quarter of 1974. Reduc- 
tions in imports from Japan and the European Economic 
Community (including the United Kingdom) more than 
offset an increase from the United States. In addition 
imports from the other countries also declined in 
total. On a commodity basis declines in purchases of 
steel, coal, chemicals, non-ferrous metals and commun- 
ication equipment more than offset rises in automotive 
products, and office and agricultural machinery. 


The deficit on non-merchandise transactions 
dropped by $131 million to $879 million as receipts 
increased by 5% to $2,030 million and payments de- 
creased by 1% to $2,909 million. There was a decline 
in the deficit on transactions in services augmented 
by a small increase in the surplus on transfers. 


Among service receipts the largest increase was 
for interest and dividends which grew by over 25% to 
$238 million, principally-due to the receipt of a 
large stock dividend by one company. There were smal- 
ler increases in receipts for all the other service 
items. 


Les mouvements de capitaux 4 court terme se sont soldés 
par une entrée nette de $2 millions au deuxiéme trimestre de 
1975, contre $1,595 millions au trimestre précédent. Alors que 
la réduction au titre des opérations des banques Aa charte 
canadiennes et des placements des non-résidents dans des ins- 
truments du marché monétaire canadien est 4 l'origine de cette 
variation, la cause principale en est le revirement de plus de 
$1.1 milliard des autres opérations sur capitaux 4 court terme 
qui devait laisser une sortie nette de $270 millions. Cette 
derniére refléte en grande partie une variation du poste 
comptable. 


Compte courant, aprés désaisonnalisation 


Aprés désaisonnalisation, les opérations courantes entre 
le Canada et le reste du monde ont laissé un déficit de $1,061 
millions, en baisse de presque un tiers par rapport au déficit 
record du trimestre précédent. C'est la premiére baisse du 
déficit désaisonnalisé du compte courant depuis le premier 
trimestre de 1974. Ce redressement s'explique a la fois par 
une réduction appréciable des deux tiers environ du déficit du 
commerce de marchandises (qui s'était accru de fagon spectacu- 
laire le trimestre précédent) et qui s'inscrit a $182 millions, 
et par une baisse des paiements nets au titre des opérations 
sur invisibles. 


Les exportations de marchandises sont demeurées sans 
vigueur, reflétant en cela le comportement général de l'activité 
économique des principaux marchés du Canada; elles ont progressé 
d'environ 2 % pour s'établir 4 $8,159 millions, niveau néanmoins 
inférieur 4 ceux du troisiéme et du quatriéme trimestre de 
l'année précédente. Par région, ce sont les ventes au Japon 
qui ont le plus progressé. Les exportations vers la Communauté 
économique européenne (a l'exception du Royaume-Uni) ont égale- 
ment augmenté alors que la valeur des expéditions vers les 
Etats-Unis et le Royaume-Uni diminuait. Les plus fortes 
hausses, en termes absolus, ont été observées au chapitre des 
exportations de produits de l'automobile, de sciages, de nickel, 
de pate de bois, de charbon, de blé et de gaz naturel. La plus 
forte hausse, dans le cas du groupe des produits de 1'auto- 
mobile, a été observée au chapitre des piéces, y compris les 
moteurs. Les ventes de pétrole brut, de minerai de fer, 
d'engrais et d'amiante ont diminué. Au cours des deux derniers 
trimestres, on a observé un recul appréciable des exportations 
de pétrole brut qui, a la fin du deuxiéme trimestre, étaient 
inférieures de plus de 40 % 4 leur niveau de quatriéme trimestre 
de 1974. Ce recul est partiellement attribuable au prix rela- 
tivement élevé de ce produit et aux réductions apportées aux 
quotas a 1'exportation. 


Au cours du trimestre observé, une hausse modeste de la 
demande intérieure finale au Canada s'est accompagnée de la 
liquidation d'une quantité appréciable de stocks. La valeur 
des importations de marchandises a ainsi diminué d'environ 2 Z% 
pour s'inscrire a $8,341 millions, le premier recul observé 
depuis le quatriéme trimestre de 1970. La tendance a la hausse 
des importations avait toutefois amorcé un ralentissement 
appréciable au quatriéme trimestre de 1974. La réduction des 
importations en provenance du Japon et de la Communauté écono- 
mique européenne (y compris le Royaume—Uni) a plus que compensé 
la hausse de celles en provenance des Etats-Unis. De plus, les 
importations en provenance des autres pays ont dans l'ensemble 
diminué elles aussi. Par marchandises, la réduction des achats 
d'acier, de charbon, de produits chimiques, de métaux non 
ferreux et de matériel de télécommunication a plus que compensé 
la hausse des produits de l'automobile, du matériel de bureau 
et des machines agricoles. 


Le déficit des opérations sur invisibles a diminué de 
$131 millions pour s'établir 4 $879 millions alors que les 
recettes augmentaient de 5 % pour s'inscrire 4 $2,030 millions 
et que les paiements diminuaient de 1 % pour se fixer a $2,909 
millions. On a observé une baisse du déficit au chapitre des 
services, a laquelle s'est ajoutée une faible hausse de 
1'excédent au titre des transferts. 


S'agissant des recettes au titre des services, la plus 
forte hausse a été observée au chapitre des intéréts et divi- 
dendes qui ont progressé de plus de 25 Z% pour s'établir a $238 
millions, en raison principalement du versement d'un important 
dividende sous forme d'actions 4 une société. Des hausses moins 
importantes des recettes ont été observées pour tous les autres 
postes de services. 
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Service Transactions, Seasonally Adjusted 


Opérations au titre des services, aprés désaisonnalisation 
Ratio scale — Echelle semi-logarithmique 
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In service payments, a decline of 12% to $584 
million from an unusually high first quarter level was 
recorded for travel expenditures abroad by residents 
of Canada. There was also a marginal reduction in 
freight and shipping payments. The drop in disburse- 
ments on these service items more than offset increases 
in payments for other services, particularly interest 
and dividends which went up by 4% to $624 million. 

Tax withheld on income distributions and service pay- 
ments to non-residents increased to $110 million. 
(This item is offset by a transfer receipt and has no 
effect on the current account balance.) 


Transfer receipts rose by 7% to $364 million. 
Inflows through personal and institutional remittances 
and withholding tax receipts increased by 18% to a 
total of $178 million. Receipts from immigrants ar- 
riving in Canada showed a marginal drop. 


Transfer payments rose by about 7% to $228 mil- 
lion with all components increasing at about the same 
rate. 


Current Account, Unadjusted for Seasonal Variations 


In the second quarter of 1975 there was a deficit 
of $1,133 million on current account, unadjusted for 
seasonal variations, which included a merchandise 
trade deficit of $271 million. 


Merchandise exports, on a balance of payments 
basis, amounted to $8,755 million. The main export 
markets were the United States with over three fifths 
of the total, Japan with 7% and the United Kingdom 
with 6%. Other important markets were the European 
Economic Community (excluding the United Kingdom), the 
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En ce qui concerne les paiements au titre des servic 
les dépenses touristiques a l1'étranger des résidents du Can 
ont totalisé $584 millions, soit une baisse de 12 % par rap 
a un premier trimestre exceptionnellement élevé. On a égal 
observé une légére baisse au chapitre des transports. La b 
des débours a ici plus que compensé la hausse des paiements 
chapitre des autres services, en particulier les intéréts e 
dividendes qui ont augmenté de 4 % pour s'établir a $624 
millions. Les retenues fiscales et les paiements a des non 
résidents au chapitre des services ont augmenté pour s'étab 
a $110 millions. (Ce poste se trouve compensé par une rece 
de transfert et n'influe en aucune facgon sur le solde du co 
courant). 


Les recettes de transfert ont augmenté de 7 Z% pour 
s'inscrire a $364 millions. Les entrées au titre des verse 
a des particuliers et institutions et les recettes au chapi 
des retenues fiscales ont augmenté de 18 % pour totaliser $ 
millions. Les recettes provenant d'immigrants arrivant au 
Canada ont accusé une faible baisse. 


Les paiements de transfert ont augmenté de 7 Z pour 
atteindre $228 millions, tous les éléments augmentant a peu 
prés au méme rythme. 


Compte courant, aprés désaisonnalisation 


Au deuxiéme trimestre de 1975, le compte courant de 1 
balance canadienne des paiements, aprés désaisonnalisation, 
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s'est soldé par un déficit de $1,133 millions, dont $271 mil- 


lions au chapitre du commerce de marchandises. 


Les exportations de marchandises, sur la base de la 
balance des paiements, se sont élevées a $8,755 millions. 
Etats-Unis ont été le principal marché, avec les trois cinq 
@émes de toutes les exportations, suivis du Japon, avec 7 % 
du Royaume-Uni, avec 6 %. Les autres importants marchés on 
été la Communauté économique européenne (a l'exception du 
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People's Republic of China, India and Bangladesh, 
Norway, Venezuela and Australia. In terms of commodi- 
ties, the principal items were automotive products, 
wheat, crude petroleum, woodpulp, newsprint, lumber, 
nickel, natural gas, petroleum and coal products, coal, 
iron ore, copper and alloys, fertilizers and barley. 
The first three commodities mentioned accounted for a 
third of total exports, while automotive products and 
crude petroleum accounted for two fifths of exports to 
the United States. 


Merchandise Trade Balances 
Solde du commerce des marchandises 
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At $9,026 million, merchandise imports exceeded 
exports by 3%. Over two thirds of Canadian imports 
came from the United States, while the United Kingdom 
and Japan together accounted for 7% of Canadian pur- 
chases from abroad. Venezuela and Iran followed, sup- 
plying in total over 6% of Canadian imports, principal- 
ly crude petroleum. Other significant sources of im- 
ports were West Germany, Saudi Arabia, France, Italy, 
Australia and Sweden. On a commodity basis, high 
values were recorded for imports of automotive products, 
crude petroleum, coal, tractors, sugar, telecommunica- 
tion and related equipment and miscellaneous equipment 
and tools. In respect of automotive products and crude 
petroleum, imports exceeded exports by 37% to produce 
a deficit of $846 million on these two commodities. 
About two thirds of this deficit arose on trade in 
automotive products. 


Balance of payments adjustments to Trade of 
Canada data for exports and imports on a customs basis 
appear in Table 5. In the quarter under review there 
was a net addition of $144 million to merchandise 
exports in respect of timing adjustments for wheat, 
crude petroleum, natural gas and ships, coverage ad- 
justments for gold sales to non-residents and other ad- 
justments to remove transportation costs (which are 
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Royaume-Uni), la République populaire de Chine, l'Inde et le 
Bangladesh, la Norvége, le Vénézuela et 1l'Australie. Les 
principales marchandises vendues a l'étranger ont été les 
produits de l‘automobile, le blé, le pétrole brut, la pate de 
bois, le papier journal, les sciages, le nickel, le gaz naturel, 
les produits du pétrole et du charbon, le charbon, le minerai 
de fer, le cuivre et ses alliages, les engrais et l'orge. Les 
trois premiéres marchandises mentionnées ont compté pour le 
tiers de toutes les exportations, tandis que les produits de 
l'automobile et le pétrole brut intervenaient pour les deux 
cinquiémes des exportations vers les Etats-Unis. 


Percentage Share of Selected Commodities 
in Total Trade 


Ventilation en pourcentage du commerce total 
selon certaines marchandises 


Total exports 
Exportations nationales 


Total imports 
Importations nationales 


Second quarter 1975 
Deuxiéme trimestre 1975 


Second quarter 1974 
Deuxiéme trimestre 1974 
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Produits de |’automobile 
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A $9,026 millions, les importations de marchandises ont 
été supérieures de 3 % aux exportations. Plus des deux tiers 
des importations canadiennes provenaient des Etats-Unis, alors 
que dans le cas du Royaume-Uni et du Japon elles représentaient 
ensemble 7 % des achats canadiens 4 1'étranger. Le Vénézuela, 
suivi de 1'Iran venaient ensuite, comptant a aux deux pour plus 
de 6 % des importations canadiennes, la majeure partie au 
chapitre du pétrole brut. Les autres grands pays exportateurs 
ont été 1'Allemagne de l'Ouest, 1'Arabie Saoudite, la France, 
l'Italie, l'Australie et la Suéde. Par marchandises, on a 
observé en valeur d'importantes importations de produits de 
1l'automobile, de pétrole brut, de charbon, de tracteurs, de 
sucre, de matériel de télécommunication et connexe, de matériel 
et d'instruments divers. Au chapitre des produits de 1"'auto- 
mobile et du pétrole brut, les importations ont dépassé de 37 % 
les exportations, produisant un déficit de $846 millions pour 
ces deux marchandises, dont les deux tiers environ au titre des 
produits de 1l'automobile. 


Le tableau 5 donne les ajustements apportés sur la base 
douaniére 4 la statistique du commerce extérieur du Canada 
(exportations et importations). Au cours du trimestre observe, 
il y a eu une addition nette de $144 millions aux exportations 
de marchandises qui visaient des ajustements de période pour 
le blé, le pétrole brut, le gaz naturel et les navires, des 
ajustements de couverture pour les ventes d'or aux non-résidents 
et d'autres ajustements destinés a éliminer les cotits de trans- 


included in the freight and shipping accounts of the 
balance of payments) and to incorporate changes arising 
from the trade reconciliation exercise with the United 
States. Similar adjustments to imports led to a net 
deduction of $210 million. The total effect of these 
adjustments was to reduce the merchandise trade deficit 
as recorded on a customs basis by $354 million. 


In the second quarter total exports to developing 
countries amounted to $798 million. Such exports in- 
cluded grants in the form of food and other commodi- 
ties. Other financing of exports is done partly by 
development loans and export credits provided by the 
Canadian government and its agencies. In this quarter 
the total value of the various commodity-oriented aid 
programmes of the Government of Canada amounted to 28% 
of Canadian exports to these countries. Food and other 
commodity grants represented 16% of such aid while 
soft loans and export credits represented 22% and 622, 
respectively. 


The price index of domestic exports in the 
second quarter of 1975 remained practically unchanged 
from the previous quarter in contrast to the rise of 
3% in the first quarter and to the rise of 8% which 
occurred in the corresponding quarter last year. The 
largest price increases were recorded for wheat flour, 
coal, iron and steel, live animals, natural gas and 
textiles. There were price declines for barley, petro- 
leum and coal products, wheat, rapeseed and paper. 


Import prices rose marginally in the second 
quarter as against a rise of over 4% in the previous 
quarter and a rise of 7% in the second quarter of 1974. 
The import price index in June, despite a significant 
increase in May was still below the January 1975 level. 
Relatively important increases occurred in import 
prices of coal, wood products, tobacco, iron and steel, 
beverages, and industrial machinery. There were drops 
in prices of meat, sugar, textiles, and non-metallic 
minerals. 


The terms of trade for Canada deteriorated by 
7% from the second quarter last year as a result of a 
higher growth rate of import over export prices. 


There was a deficit of $862 million on non-mer- 
chandise transactions as a surplus of $164 million on 
transfers partly offset a deficit of $1,026 million on 
services. Total non-merchandise receipts amounted to 
$2,090 million while payments were $2,952 million. 


The largest non-merchandise deficit at $355 mil- 
lion arose on interest and dividend transactions. 
Interest receipts, at $77 million, continued to come 
principally from earnings on Canada's foreign exchange 
reserves. This component together with the earnings 
on direct investment abroad, accounted for over four 
fifths of total receipts from this item. On a geogra- 
phical basis, income earned in the United States ac- 
counted for about half of total earnings. Interest 
payments amounted to $334 million. Servicing of pro- 
vincial and corporate borrowings at $292 million re- 
presented over four fifths of interest payments and 
about half of total interest and dividend payments. 
Dividend payments of $260 million were mostly on direct 
investment in Canada by United States residents. In 
total, payments to the United States accounted for over 
four fifths of the global payments of interest and div- 
idends in the second quarter of 1975. 


The second largest deficit at $337 million was 
in the "other services" item reflecting principally 
net payments for business services and miscellaneous 
income transactions. 
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port (compris dans la statistique du commerce extérieur et dans 
le compte des transports de la balance des paiements) et a 
incorporer les modifications engendrées par le rapprochement 
des statistiques du commerce avec les Etats-Unis. Des ajuste- 
ments analogues apportés aux importations se sont traduits par 
une déduction nette de $210 millions. Ces opérations se sont 
soldées dans l'ensemble par une réduction du déficit du commerce 
de marchandises de $354 millions calculé sur une base douaniére. 


Au deuxiéme trimestre, l'ensemble des exportations vers 
les pays en voie de développement s'est élevé 4 $798 millions. 
Ces exportations prennent en compte des subventions sous forme 
d'aliments et d'autres produits. Elles sont également finan- 
cées, en partie, par des préts au développement et des crédits 
a l'exportations consentis par le gouvernement canadien et ses 
organismes. Au cours du trimestre observé, les divers pro- 
grammes d'aide du gouvernement du Canada visant les approvi- 
sionnements en produits ont représenté 28 % des exportations 
canadiennes vers ces pays. Les dons sous forme d'aliments et 
d'autres produits sont intervenus pour 16 % de la valeur de 
cette aide alors que les préts de faveur et les crédits 4a 
l'exportation représentaient 22 % et 62 %, respectivement. 


Au deuxiéme trimestre de 1975, l'indice des prix a 
1l'exportation est demeuré pratiquement inchangé par rapport a 
celui du trimestre précédent, alors qu'il s'était accru de 3 % 
et de 8 Z au premier et au deuxiéme trimestres de l'année 
derniére. Ce sont les prix a l'exportation de la farine de 
blé, du charbon, du fer et de l'acier, des animaux vivants, du 
gaz naturel et des textiles qui ont le plus augmenté. Le prix 
de l'orge, des produits du pétrole et du charbon, du blé, du 
colza et du papier a baissé. 


Les prix a 1'importation ont augmenté de facon négligeable 
au deuxiéme trimestre alors qu'ils s'étaient accrus de plus de 
4 % le trimestre précédent et de 7 Z au deuxiéme trimestre de 
1974, L'indice des prix a l'importation en juin, malgré une 
hausse appréciable en mai, est demeuré inférieur 4 son niveau 
de janvier 1975. Des hausses relativement importantes des prix 
a l'importation ont été observées dans le cas du charbon, des 
produits du bois, du tabac, du fer et de l'acier, des boissons 
et des machines industrielles. I1 y a eu baisse de prix dans 
le cas de la viande, du sucre, des textiles et des minéraux 
non métalliques. 


Les termes de l'échange pour le Canada se sont détériorés 
de 7 % par rapport au deuxiéme trimestre de l'année précédente, 
le taux de croissance des prix des importations étant supérieur 
a celui des exportations. 


Les opérations sur invisibles se sont soldées par un 
déficit de $862 millions alors qu'un excédent de $164 millions 
au chapitre des transferts n'effagait que partiellement un 
déficit de $1,026 millions au chapitre des services. Les 
recettes au chapitre des invisibles ont totalisé de $2,090 
millions et les paiements, $2,952 millions. 


Le déficit le plus important au chapitre des invisibles 
($355 millions) est attribuable aux intéréts et dividendes. 
Les recettes sous forme d'intéréts, soit $77 millions, ont 
continué de provenir surtout des gains au titre des réserves 
canadiennes de devises étrangéres. Combinées aux gains au 
titre des investissements directs 4 1'étranger, ces recettes 
ont compté pour plus des quatre cinquiémes de toutes les | 
recettes de ce poste. Par région, le revenu réalisé aux Etats-— 
Unis a représenté environ la moitié de l'ensemble des gains. 
Les paiements sous forme d'intéréts ont totalisé $334 millions. 
Le service de la dette au titre des emprunts des administrations 
provinciales et des sociétés, soit $292 millions, a compté pour 
plus des quatre cinquiémes des paiements sous forme d'intéréts 
et pour la moitié environ du total des paiements sous forme 
d'intéréts et de dividendes. Les paiements sous forme de divi- 
dendes, soit $260 millions, ont porté principalement sur les 
investissements directs au Canada des résidents des Etats-Unis. 
Au total, les paiements aux Etats-Unis ont représenté plus des 
quatre cinquiémes de tous les paiements sous forme d'intéréts 
et de dividendes aux deuxiéme trimestre de 1975. 


Le deuxiéme déficit, par ordre d'importance, a été celui 
des "autres services" ($337 millions), traduisant, dans une 
large mesure, les paiements nets au chapitre des services 
commerciaux et des opérations sur revenus divers. 


Travel expenditures, inclusive of passenger trans- 
portation payments, produced a deficit of $114 million. 
At $469 million, earnings from non-resident travellers 
to Canada amounted to only four fifths of the expendi- 
tures by Canadian residents travelling abroad. The 
deficit of $34 million on travel between the United 
States and Canada accounted for about a third of the 
total deficit. A second quarter deficit in the travel 
account with the United States is unusual. There were 
higher average expenditures by Canadian visitors to 
the United States than by United States travellers in 
Canada. These more than offset the smaller number of 
Canadian travellers visiting the United States than 
vice versa. Net payments of $42 million on European 
travel accounted for over a half of the global over- 
seas travel deficit. Freight and shipping transactions 
produced a deficit of $91 million. 


Receipts of unilateral transfers amounted to 
$388 million in the second quarter. Inflows of immi- 
grants’ funds at $191 million represented approximately 
half with another third accounted for by tax withheld 
on income distributions and service payments to non- 
residents. Transfer payments were $224 million in the 
quarter with almost half being official contributions. 
This item covers development assistance to developing 
countries by the Canadian government in the form of 
cash grants, food, commodities and services. (These 
countries also receive economic assistance through a 
number of non-governmental organizations; such flows 
are included in the item "personal and institutional 
remittances"). In this quarter about two fifths of 
such aid was in the form of contributions to interna- 
tional development organizations and an almost equal 
amount was disbursed under the international food aid 
programme. 


Current Account, First Six Months 1975 


During the first six months of 1975, Canada's 
balance on current account was in deficit by $3,182 
million, almost $2.5 billion above the deficit recorded 
in the corresponding period of 1974. This development 
largely reflected a dramatic swing in the merchandise 
trade balance. 


Canada's merchandise trade balance deteriorated 
sharply in the first half of 1975, moving from a sur- 
plus of $813 million in the first half of 1974 to a 
deficit of $942 million, a swing of nearly $2 billion. 
Trade in crude petroleum produced a deficit of $407 
million, compared to a surplus of $476 million in the 
first six months of 1974. A smiliar movement was re- 
corded on non-oil trade, the balance on which swung 
from a surplus of $568 million to a deficit of $535 
million. 


The value of crude petroleum exports declined by 
17% to $1,420 million. In volume terms the decline 
amounted to 30%. Imports of crude petroleum increased, 
however, by nearly 50% to $1,827 million, which included 
a 12% rise in volume. 


At $16,203 million, the value of merchandise ex- 
ports in the first half of 1975 was 4% above the level 
of a year earlier. Excluding crude petroleum, the 
rise in exports amounted to 7%. On a commodity basis, 
major increases were recorded for natural gas, wood- 
pulp, newsprint, automotive products, iron ore, nickel 

_in ores, coal, and aircraft engines. Partially off- 
setting these, sharp declines were recorded in exports 
of crude and fabricated copper and lumber. 


‘ The value of imports rose by 18% to $17,145 mil- 

y lion. Excluding crude petroleum, there was an increase 
of almost 16%. Major commodities contributing to this 

expansion included automotive products, coal, tractors, 
raw sugar and iron and steel alloys. 
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Les dépenses touristiques, y compris les paiements au 
chapitre du transport des passagers, se sont soldées par un 
déficit de $114 millions. Les gains réalisés au titre des 
voyages de non-résidents au Canada n'ont représenté que quatre 
cinquiéme des dépenses de résidents canadiens en voyage 4 
1'étranger. Le déficit de $34 millions au titre des voyages 
entre les Etats-Unis et le Canada a représenté environ le tiers 
du déficit global. Un déficit supérieur 4 la moyenne au compte 
des voyages avec les Etats-Unis est inhabituel au deuxiéme 
trimestre. Les dépenses touristiques des visiteurs canadiens 
aux Etats-Unis ont dépassé en moyenne celles des voyageurs 
américains au Canada, compensant ainsi la réduction du nombre 
de voyageurs canadiens visitant les Etats-Unis. Les paiements 
nets de $42 millions au chapitre des voyages en Europe sont 
intervenus pour plus de la moitié du déficit global au chapitre 
des voyages outre-mer. Les transports ont laissé un déficit 
de $91 millions. 


Les recettes au chapitre des transferts unilatéraux ont 
totalisé $388 millions au deuxiéme trimestre. Environ la moitié 
de ce montant provenait d'entrées de capitaux transférés par 
des immigrants ($191 millions), et le tiers, de retenues 
fiscales effectuées dans le cadre des distributions de revenus 
et des paiements au titre des services a des non-résidents. 

Les paiements de transfert ont totalisé $224 millions au cours 
du trimestre, dont presque la moitié sous la forme de contribu- 
tions officielles. Ce poste rend compte de l'aide apportée par 
le gouvernement canadien aux pays en voie de développement sous 
forme de dons en espéces, d'aliments, de marchandises et de 
services. (Ces pays bénéficient également de l'aide d'un 
certain nombre d'organismes privés; les montants versés figurent 
au poste "versements 4 des particuliers et institutions”). Au 
cours du trimestre observé, environ les deux cinquiémes de cette 
aide a pris la forme de contributions aux organismes interna- 
tionaux de développement alors que celle consentie dans le cadre 
du programme international d'aide alimentaire intervenait a peu 
prés pour le méme montant. 


Compte courant, six premiers mois de 1975 


Au cours des six premiers mois de 1975, le solde du compte 
courant de la balance des paiements a enregistré un déficit de 
$3,182 millions, supérieur de prés de $2.5 milliards a celui 
de la période correspondante de 1974. Ce phénoméne est large- 
ment attribuable 4 un revirement spectaculaire du solde du 


commerce de marchandises. 


Le solde du commerce de marchandises du Canada s'est 
considérablement détérioré au cours de la premiére moitié de 
1975, passant d'un excédent de $813 millions pour les six 
premiers mois de 1974 4 un déficit de $942 millions, ce qui 
représente un revirement de prés de $2 milliards. Le commerce 
du pétrole brut a laissé un déficit de $407 millions contre 
un excédent de $476 millions au cours des six premiers mois de 
1974. Un mouvement analogue a été observé dans le commerce des 
marchandises autres que le pétrole, et dont le solde est passé 
d'un excédent de $568 millions 4 un déficit de $535 millions. 


La valeur des exportations de pétrole brut a diminué de 
17 % pour s'établir 4 $1,420 millions alors que leur volume 
diminuait de 30 %. Les importations de pétrole brut ont 
cependant augmenté de prés de 50 %, dont ume hausse de 12 2 de 
leur volume, pour s'inscrire 4 $1,827 millions. 


La valeur des importations de marchandises ($16,203 
millions) au cours du premier semestre de 1975 était de 42% 
supérieure 4 celle d'un an plus tét. Sans le pétrole brut, les 
exportations se sont accrues de 7 %. Par marchandise, les 
principales hausses ont touché les exportations de gaz naturel, 
de pate de bois, de papier journal, de produits de 1’automobile, 
de minerai de fer, de nickel en minerai, de charbon et de 
moteurs d'aéronef. Ces hausses ont été partiellement effacées 
par des baisses appréciables des exportations de cuivre brut 
et de ses semi-produits ainsi que de sciages. 


La valeur des importations a augmenté de 18 % pour 
s'inscrire A $17,145 millions. Sans le pétrole brut, cette 
hausse aurait été de presque 16 %. Parmi les principaux pro- 
duits A l'origine de cette progression figurent notamment les 
produits de 1l'automobile, le charbon, les tracteurs, le sucre 


brut ainsi que les alliages de fer et d'acier. 


The deficit on non-merchandise transactions 
amounted to $2,240 million in the first six months of 
1975, some $500 million higher in the same period of 
1974. This development was accounted for by a 252% in- 
crease in the deficit on services, which rose to 
$2,449 million. The net balances on all of the ser- 
vice items weakened. The deficit on international 
travel widened by $242 million to $643 million, ac- 
counting for almost half of the expansion in the ser- 
vices deficit. Travel receipts from non-residents rose 
by 8% to $643 million while expenditures of Canadians 
travelling abroad jumped by 29% to $1,286 million. Net 
payments of interest and dividends, which is the lar- 
gest component of the services deficit rose by $136 
million to $757 million. Net payments of interest, 
largely on provincial borrowings abroad, accounted for 
three quarters of the expansion in the deficit on this 
account. The deficit balances on freight and shipping 
transactions and "other services" rose by $73 million 
and $24 million, respectively. The surplus on unila- 
teral transfers of $209 million was virtually unchanged 
from its level in the previous year. 


Transactions by Area 


With the United States, the deficit on current 
account tripled to $2,668 million, largely due to an 
adverse shift in the merchandise trade balance. Mer- 
chandise trade with the United States produced a defi- 
eit of $843 million in the first six months of 1975. 
This represented a swing of nearly $1.3 billion from 
the $437 million surplus recorded in the first half of 
1974. 


Merchandise exports rose by only 2% to $10,601 
million. While sizeable increases were recorded for a 
number of commodities, they were largely offset by 
weaknesses in other sectors. Natural gas shipments 
rose in value by $274 million. This increase was ac- 
counted for by a rise in prices, which on average more 
than doubled. Exports of automobiles and related pro- 
ducts rose by $200 million, while other major gains 
were recorded for newsprint, nickel and alloys, and 
iron ore. Exports of crude petroleum declined by $284 
million, reflecting a 30% drop in the volume of de- 
liveries. A continued weakness in residential con- 
struction activity in the United States resulted in a 
further decline in lumber exports, which fell by a 
quarter. Exports of copper and alloys, electricity 
and zinc, were also substantially lower than their 
levels in 1974. 


Imports from the United States rose by $1.5 bil- 
lion or 15% to $11,444 million. Imports of automotive 
products, which rose by $576 million, accounted for 
38% of the increase in imports from the United States. 
This sharp increase in imports set against the more 
moderate rise in exports of automotive products re-- 
sulted in an enlarged deficit on automotive trade of 
$830 million, up from a level of $455 million a year 
earlier. 
of tractors and parts, coal and iron and steel alloys. 


On non-merchandise transactions, the deficit with 


the United States continued to rise, increasing by 
about $500 million to $1,825 million. This increase 
was almost entirely due to a 36% expansion in the ser- 
vices deficit which rose to $1,880 million. Service 
receipts of $1,617 million were fractionally higher 
than in 1974, while payments for services jumped by 
17% to $3,497 million. The net balances on all of the 
service items weakened. Net payments on travel trans- 
actions rose by $224 million to $384 million. Travel 
receipts from the United States rose by less than 3% 
to $476 million while travel payments of $860 million 
were 38% above the level recorded in the first half of 


Major increases were also recorded for imports 
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Le déficit des opérations sur invisibles a été de $2,240 


millions au premier semestre de 1975, dépassant de quelque $50( 


millions celui de la période correspondante de 1974. 
méne s "explique par une hausse de 25 Z du déficit des services, 
qui est passé a $2,449 millions. Le solde net de tous les 
postes de services a régressé. 
internationaux s'est accru de $242 millions pour s'établir a 
$643 millions, intervenant pour prés de la moitié de la hausse 
du déficit au chapitre des services. Les recettes touristiques 
de non-résidents ont augmenté de 8 % pour s'établir a $643 
millions alors que les dépenses des Canadiens voyageant a 
l'étranger grimpaient de 29 Z pour atteindre $1,286 millions. 
Les paiements nets sous forme d'intéréts et de dividendes, qui 
représentent le principal élément du déficit des services, ont 
progressé de $136 millions pour s'inscrire a $757 millions. 

Les paiements nets sous forme d'intéréts, effectués surtout 
pour le compte des emprunts provinciaux 4 1'étranger, interve- 
naient pour les trois quarts de l'accroissement du déficit de 
ce compte. Les soldes déficitaires des opérations au chapitre 


Ce phéno-) 


Le déficit au titre des voyages 


des transports et des autres services ont augmenté respective-_ 


ment de $73 millions et de $24 millions. L'excédent au titre 
des transferts unilatéraux ($209 millions) est demeuré pratique 
ment inchangé par rapport a son niveau de l'année précédente. 


Opérations du compte courant, par région 


Le déficit du compte courant avec les Etats-Unis a triple 
pour atteindre $2,668 millions, en raison principalement d'un 
glissement négatif au solde du commerce de marchandises. Le 
commerce de marchandises avec les Etats-Unis a laissé un défici 
de $843 millions au cours des premiers six mois de 1975 et 
représente ainsi un revirement de prés de $1.3 milliard par 


rapport a l'excédent de $437 millions de la premiére moitié de 
1974. 


Les exportations de marchandises ont augmenté de 2 Z 
seulement pour s'établir a $10,601 millions. Alors qu'on ob- 
servait des hausses appréciables pour un certain nombre de 
produits, elles étaient largement compensées par la faiblesse 
des autres secteurs. Les livraisons de gaz naturel ont aug- 
menté de $274 millions en valeur, ce qui s'explique par le 
relévement des prix, qui ont plus que doublé en moyenne. Les 
exportations d'automobiles et des produits connexes ont pro- 
gressé de $200 millions, alors qu'on observait d'autres gains 
importants au chapitre des exportations de papier journal, de 
nickel et de ses alliages et du minerai de fer. Les exporta- 
tions de pétrole brut ont diminué de $284 millions, reflétant 
un recul de 30 Z% du volume des livraisons. Le ralentissement 


persistant de la construction résidentielle aux Etats-Unis s'es 


traduit par une autre baisse des exportations de sciages, qui 
ont diminué du quart. Les exportations de cuivre et de ses 
alliages, d'énergie électrique et de zinc ont également été 
sensiblement inférieures a celles de 1974. 


Les importations en provenance des Etats-Unis ont pro- 
gressé de $1.5 milliard, ou de 15 %, pour s'établir a $11,444 
millions; celles de produits de l'automobile ont annoncé de 
$576 millions, intervenant pour 38 % de la hausse des importa- 
tions en provenance de ce pays. Cade forte progression des 
importations combinée 4 une augmentation plus modérée des ex- 
portations de produits de l'automobile a laissé un déficit 
accru ($830 millions) au chapitre du commerce des produits de 
l'automobile, en hausse par rapport a celui de $455 millions 
d'un an plus t6t. D'importantes hausses ont été également 
observées au chapitre des importations de tracteurs et de leurs 
piéces, de charbon et des alliages de fer et d'acier. 


5 S'agissant des opérations sur invisibles, le déficit avec 
les Etats-Unis a poursuivi sa tendance a la hausse, augmentant 
d'environ $500 millions pour s'établir 4 $1,825 millions. Cett 
progression est presque entiérement attribuable a un accroisse- 
ment de l'ordre de 36 Z du déficit des services, lequel est 
passé a $1,880 millions. Les recettes au chapitre des services 
($1,617 millions) ont trés légérement augmenté par rapport a 
celles de 1974, alors que les paiements grimpaient de 17 % 
pour se fixer 4 $3,497 millions. Le solde net de tous les 
postes des services s'est réduit. Les paiements nets au cha- 
pitre des voyages ont augmenté de $224 millions pour atteindre 
$384 millions. Les recettes au titre des voyages en provenance 
des Etats-Unis ont augmenté de moins de 3 % pour se fixer a 


1974. Net payments in respect of interest and divid- 
ends and "other services" widened by $117 million and 
$122 million, respectively, while the deficit on 
freight and shipping transactions rose by $32 million. 
The surplus on bilateral transfers registered a slight 
decline to $55 million. 


With the United Kingdom, the surplus on current 
account recorded a small increase to $386 million. A 
$34 million decline in the merchandise trade surplus 
to $396 million was more than offset by a $38 million 
contraction in the non-merchandise deficit to a level 
of only $10 million. 


Merchandise exports to the United Kingdom rose 
by 10% to $1,043 million. Sizeable increases were re- 
corded for exports of nickel, woodpulp and wheat, 
partly offset by a sharp reduction in sales of lumber 
and copper and alloys. Imports from the United Kingdom 
amounted to $647 million in the first six months of 
1975, up 25% from a year earlier. End products accoun- 
ted for the bulk of the expansion, with the major in- 
creases being recorded for imports of automotive pro- 
ducts, electric generators, wheel tractors and engines 
and aircraft, engines, and parts. 


The reduction in the non-merchandise deficit re- 
sulted from a $15 million decline in the services 
deficit together with a $23 million rise in the surplus 
on bilateral transfers. A decline in net payments on 
travel transactions and a rise in the surplus on 
"other services" accounted for the improvement in the 
services balance. The rise in the surplus on transfers 
was largely due to increased inflows of immigrants’ 
funds. 


With all other countries Canada's balance on 
current account was in deficit by $900 million in the 
first six months of 1975, compared to a deficit balance 
of $198 million in the same period of 1974. This de- 
velopment was largely due to a substantial decline in 
the merchandise trade balance, which fell from a sur- 
plus of $177 million to a deficit of $495 million. 
Merchandise exports to all other countries rose by 
about 9% to $4,559 million while imports advanced by 
26% to $5,054 million. Geographically, the largest 
increases in exports were to the Netherlands, India, 
West Germany, Cuba and Iran. Exports to Japan regis- 
tered a sharp decline in the period under review, fal- 
ling by 15% to $1,014 million. Major declines were 
recorded in sales of crude copper, wheat and aluminum. 
Crude petroleum accounted for 58% of the rise in im- 
ports from all other countries. At $1.8 billion in 
the first six months of 1975, crude petroleum imports 
were about $600 million above their level of a year 
earlier. Crude oil imports from Saudi Arabia rose by 
$340 million, while large increases were also recorded 
from the People's Democratic Republic of Yemen and the 
United Arab Emirates. Raw sugar imports also regis-— 
tered a sharp increase rising by more than $90 million 
to $218 million. 


On non-merchandise trade, the deficit with all 
other countries rose by $30 million to $405 million. 
The increase was more than accounted for by the rise 
in net outflows for transfers, which rose by $35 mil- 
lion to $118 million. Official contributions to de- 
veloping countries increased by $66 million to $231 
million. Increased disbursements under the inter- 
national assistance programme, which provides techni- 
cal and economic assistance, accounted for 58% of this 
increase. Partially offsetting the rise in official 
contributions, inflows of immigrants' funds rose by 
_ 20% to $199 million. 


eich a 


$476 millions tandis que les paiements ($860 millions) dé- 
passaient de 38 % leur niveau du premier semestre de 1974. Les 
paiements nets sous forme d'intéréts et de dividendes et ceux 

au chapitre des "autres services" ont progressé de $117 millions 
et de $122 millions respectivement, cependant que le déficit des 
opérations sur les transports augmentait de $32 millions. 
L'excédent des transferts bilatéraux a enregistré un faible 
recul pour s'établir a $55 millions. 


L'excédent du compte courant du commerce avec le Royaume- 
Uni a enregistré une hausse négligeable pour s'établir a $386 
millions. Une baisse de $34 millions de l'excédent au titre 
du commerce de marchandises ($396 millions) a été plus que 
compensée par une réduction de $38 millions du déficit des 
opérations sur invisibles qui s'est fixé a $10 millions seule- 
ment. 


Les exportations de marchandises vers le Royaume-Uni ont 
augmenté de 10 % pour se fixer a $1,043 millions. Des hausses 
appréciables ont été observées au chapitre des exportations de 
nickel, de pate de bois et de blé, mais elles ont été partielle- 
ment effacées par une forte baisse des ventes de bois et de 
cuivre et de ses alliages. Les importations en provenance du 
Royaume-Uni ont totalisé $647 millions au premier semestre de 
1975, soit une hausse de 25 % par rapport a celles d'un an plus 
t6t. Ce sont les produits finis qui ont compté pour la majeure 
partie de cette hausse qui s'est surtout faite sentir au cha- 
pitre des importations de produits de l'automobile, de généra- 
teurs électriques, de tracteurs 4 roues et de leurs moteurs, 
ainsi que d'aéronefs et de leurs moteurs et piéces. 


La réduction du déficit des opérations sur invisibles 
s'explique par une baisse de $15 millions du déficit des ser- 
vices et par une augmentation de $23 millions de 1'excédent au 
chapitre des transferts bilatéraux. La diminution des paiements 
nets au titre des voyages et la hausse de l'excédent des "autres 
services' sont a l'origine du redressement du solde des ser- 
vices. L'accroissement de 1'excédent au chapitre des transferts 
est en grande partie attribuable aux entrées de capitaux des 
immigrants. 


Le solde du compte courant du Canada avec tous les autres 
pays a fait ressortir un déficit de $900 millions pour les six 
premiers mois de 1975, contre $198 millions pour la méme période 
de 1974. Ce phénoméne est en grande partie attribuable a4 une 
baisse appréciable du solde du commerce de marchandises qui 
est passé d'un excédent de $177 millions 4 un déficit de $495 
millions. Les exportations de marchandises vers tous les autres 
pays ont augmenté d'environ 9 % pour s'inscrire a $4,559 mil- 
lions, cependant que les importations s'accroissaient de 26 % 
pour se fixer a $5,054 millions. Par région, les plus fortes 
hausses ont été observées dans le cas des exportations vers 
les Pays-Bas, 1'Inde, 1'Allemagne de l'Ouest, Cuba et 1'Iran. 
Les exportations vers le Japon ont ‘accusé un recul sensible 
au cours de la période observée, diminuant de 15 % pour se fixer 
a $1,014 millions. D'importantes baisses ont été enregistrées 
dans les ventes de cuivre brut, de blé et d'aluminium. Les im- 
portations de pétrole brut sont intervenues pour 58 % de la 
hausse des importations en provenance de tous les autres pays. 
Totalisant $1.8 milliard pour les six premiers mois de 1975, 
les importations de pétrole brut ont dépassé de $600 millions 
environ leur niveau d'un an plus t6t: celles en provenance de 
1l'Arabie Saoudite ont progressé de $340 millions, des hausses 
importantes étant également observées pour les importations en 
provenance de la République démocratique populaire du Yemen et 
de la Fédération des Emirats Unis. Les importations de sucre 
brut ont elles aussi enregistré une hausse appréciable (plus 
de $90 millions) pour s'inscrire 4 $218 millions. 


Le déficit des opérations sur invisibles avec tous les 
autres pays a progressé de $30 millions pour atteindre $405 
millions. Cette hausse est néanmoins inférieure a celle des 
sorties nettes au chapitre des transferts, lesquelles ont 
progressé de $35 millions pour s'inscrire 4 $118 millions. Les 
contributions officielles aux pays en voie de développement ont 
augmenté de $66 millions pour se fixer a $231 millions. La 
hausse des versements dans le cadre du programme d'aide inter- 
nationale au titre de l'aide technique et économique est in- 
tervenue pour 58 % de cette hausse. ‘Tet accroissement des 
contributions officielles a été partiellement compensé par les 
entrées de capitaux d'immigrants, qui ont augmenté de 20 % pour 
atteindre $199 millions. 
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Capital Movements(1) 


Mouvements de capitaux(1) 


1974 | 1975 
Item 1975 1974 Détail 
Il ] LET IV ig? it | 1 
$'000,000 
Direct investment in Canada ..... +) 63 NG6Gales2 22800 60 | + 60} i-Fa/i250 585] Investissements directs au Canada 
Direct investment abroad ........ — 152 348 |— 24)— 85|-— 245|-— 775|— 675] Investissements directs a4 1'étranger 
Porttoliol transactions. 24.24. 0< 20 + 286 314.) + 613'| + 591 |+ 1,024] + 665] + 1,860] Commerce des valeurs mobiliéres 
Other capital movements in long- |-— 212 170]/- 189]-— 149]— 292]— 242|}-— 734] Autres opérations en capital a long 
term forms. terme. 
Resident holdings of foreign cur- |— 231 54}-— 41]+ 318 | + 50 ):= 506 | + 256 | Avoirs des résidents en devises 
rencies. étrangéres. 
Non-resident holdings of Canadian |— 80 PAO ce UO hoe Soul | se Osa le. ie 115] Avoirs des non-résidents sur le 
short-term paper. Canada sous forme d'effets 4 court 
terme. 
Other capital movements in short- | + 509 S61) #9233)": 946 | — lit |= 463) + 260 | Autres opérations en capital 4 court 
terms forms(2). terme(2). 


Net capital movements + 183 216 | + 830 | +°-2,012 | + 649 | — 485] + 1,667 Mouvements nets de capitaux 


(1) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 


duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation 

des avoirs sur 1'étranger, ou une diminution des engagements envers les non-résidents. 
(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 
Capital Movements, Second Quarter 1975 Mouvements de capitaux, deuxiéme trimestre de 1975 

The second quarter produced an uneven mix in the Le deuxiéme trimestre a quelque peu troublé la composition 

composition of the capital account. Led by a heavy du compte de capital. Les entrées 4 long terme, dominées par 
calendar of provincial government borrowing abroad, un calendrier chargé pour les emprunts des administrations 
long-term inflows amounted to almost $650 million, the provinciales 4 1'étranger, se sont élevées a presque $650 mil- 
highest quarterly level recorded since 1968. In con- lions, soit le niveau trimestriel le plus élevé jamais enregis-— 
trast, capital movements in short-term forms declined tré depuis 1968. A l'opposé, les mouvements de capitaux a 
sharply from a net inflow of $1.6 billion in the first court terme ont sensiblement diminué, passant d'une entrée nette 
quarter to only $2 million. Im the face of a current de $1.6 milliard au premier trimestre a une entrée de seulement 
account deficit in excess of $1 billion, net capital $2 millions au cours de la période observée. Pour contre- 
inflows in long and short-term forms amounting to some balancer un déficit du compte courant de plus de $1 milliard, 
$650 million were augmented by a decline in Canada's des entrées nettes de capitaux 4 long et A court terme s'élevant 
official international reserves of $484 million re- a quelque $650 millions se sont trouvées gonflées par un recul 
flecting intervention by the authorities to maintain de $484 millions des réserves internationales officielles du 
the external value of the Canadian dollar. Canada qui reflétait l'intervention des autorités pour soutenir 


la valeur du dollar canadien 4 1'étranger. 


For the first time, sales abroad of new Canadian Pour la premiére fois, les ventes 4 1'étranger de nou- | 
issues topped $1 billion in a quarter, and were the velles émissions canadiennes dépassaient $1 milliard en un seul 
strongest element in the capital account. Trading in trimestre; il s'agit de 1'élément le plus important au compte 
outstanding Canadian stocks gave rise to a net inflow de capital. Le commerce des actions canadiennes en cours a 
of $88 million, following net outflows for four donné lieu A une entrée nette de $88 millions, faisant suite a 
quarters in succession. Trading in outstanding foreign des sorties nettes sur quatre trimestres consécutifs. Le 
securities also resulted in inflows of funds, amounting commerce des valeurs étrangéres en cours s'est également soldé 
to some $60 million, after net outflows in the three par des entrées de capitaux de quelque $60 millions, aprés avoir 
previous quarters. The net inflow for foreign direct laissé des sorties nettes au cours des trois trimestres précé- 
investment in Canada was restored to a more normal dents. La sortie nette au chapitre des investissements directs 
level, after a sharp decline in the previous quarter. étrangers au Canada est revenue @ un niveau plus normal, aprés 
There were increased net outflows for Canadian direct avoir accusé une forte réduction le trimestre précédent. Les 
investment abroad and export credits, the latter as- sorties nettes au chapitre des investissements directs canadiens 
sociated with extremely large shipments of wheat to a l'étranger et des crédits a l'exportation se sont redressées, 
China. These outflows served to reduce the net inflow dans le dernier cas A cause de livraisons de blé extrémement 
on capital movements in long-term forms. considérables vers la Chine. Ces sorties ont neutralisé 

l'entrée nette au chapitre des mouvements de capitaux 4 court 
terme. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 


1974 1975 
Item T 1973 1974 Détail 
Iy I LE 
$'000, 000 
Actual. movement |. .c sie ws 6 6 + 628 ap M7 + 647 + 1,036 | Mouvement réel 
Adjusted to reflect timing of ep S72 + 234 302 + 280 + 476|+ 1,049] Aprés ajustement destiné a tenir 


compte des périodes ot les 
valeurs ont été offertes. 


security offerings. 


The deterioration in the value of the Canadian 
dollar on spot and forward exchange markets, which 
probably reflected Canada's substantial trade deficit, 
was accompanied by a sharp decline in short-term cap- 
ital inflows. In spite of a widening of interest rate 
differentials on finance company paper of some 65 
basis points in favour of Canadian vis-a-vis United 
States instruments between the end of March and the 
third week in June, the covered yield differential 
(reflecting both interest differentials and the for- 
ward exchange hedge) declined from 1.12% on an annual 
yield basis in favour of Canada at the beginning of 
April to a low of 0.9% in the third week of June re- 
bounding to 1.18% at the end of the quarter, following 
presentation of the federal budget. Transactions dur- 
ing the quarter in money market instruments gave rise 
to net inflows of $63 million, and were augmented by 
increases in non-resident holdings of Canadian dollar 
deposits, mainly from countries other than the United 
States and the United Kingdom, of $184 million. 

"Other short-term capital transactions", which include 
the balancing item for unidentified transactions, gave 
rise to net outflows of $270 million. 


Direct Investment 


Estimated net inflows for foreign direct invest- 
ment in Canada amounted to $160 million during the 
second quarter of 1975. The substantial increase over 
the first quarter inflow of $60 million can be attrib- 
uted to the fact that the heavy outflows (reduction 
of direct investment) recorded in the first quarter 
were not repeated in the second. 


Net inflows from the United States contributed 
$163 million, whereas there was a net outflow of $9 
million to the United Kingdom and other EEC countries 
combined. Other OECD countries, excluding Japan, con- 
tributed $8 million to the second quarter inflow, and 
a similar amount was sourced from all other countries. 
Industrially, the largest quarterly increases occurred 
in the mining and manufacturing sectors. There was a 
small reduction (net outflow) of direct investment in 
the petroleum and natural gas sector. The development 
of iron ore deposits was an important factor contrib- 
uting to direct investment in the mining industry. 


Canadian direct investment abroad resulted in a 
net outflow of $245 million, a considerable increase 
over the first quarter $85 million outflow. Additional 
investment abroad by companies in the financial sector, 
mining and manufacturing were the most important ele- 
ments in the capital outflow. These flows, however, 
included a large stock dividend, which is treated in 
the Canadian balance of payments accounts as both an 
income receipt in the current account and a simulta- 
neous re-investment of capital abroad in the capital 
account. Geographically, overseas countries outside 
the EEC and Japan accounted for almost 45% of total net 
outflows for Canadian direct investment abroad, fol- 
lowed by the United States, with slightly more than 30% 
the EEC (excluding the United Kingdom,) with approxi- 
mately 15%, the United Kingdom and Japan. 


Security Transactions 


Transactions in all types of long-term port- 
folio securities led to a net inflow of $1,024 million 
during the second quarter of 1975, the largest quar- 
terly inflow ever recorded. The size of the inflow 
was attributable to record sales of new Canadian issues 
and a turnaround in trading in outstanding Canadian and 
foreign securities to net inflows in the second quar- 
cer. 
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La détérioration de la valeur du dollar canadien 4 vue et 
A terme sur les marchés de change étrangers, qui refléte pro- 
bablement 1'important déficit commercial canadien, s'est ac- 
compagnée d'une baisse appréciable des entrées de capitaux 4 
court terme. En dépit d'un écartement des différences de taux 
d'intérét au chapitre des effets des sociétés de financement 
de 1l'ordre de quelque 65 points en faveur des instruments moné- 
taires canadiens par rapport aux instruments américains vers 
la fin de mars et la troisiéme semaine de juin, le rendement 
aprés arbitrage (traduisant 4 la fois les différences d'intérét 
et le change a terme aprés arbitrage) a diminué. I1 est passé 
de 1.12 % sur la base du rendement annuel en faveur du Canada 
a la fin d'avril 4 0.9 Z% au cours de la troisiéme semaine de 
juin pour remonter 4 1.18 Z 4 la fin du trimestre, aprés la 
présentation du budget fédéral. Les transactions au cours du 
trimestre sur les instruments du marché monétaire ont donné 
lieu a des entrées nettes de $63 millions, auxquelles est venue 
s'ajouter une hausse de $184 millions des avoirs des non- 
résidents sous forme de dépéts en dollars canadiens, principale- 
ment en provenance de pays autres que les Etats-Unis et le 
Royaume-Uni. Les autres opérations sur capitaux a court terme 
qui comprennent le poste comptable qui tient compte des opéra- 
tions non identifiées ailleurs, se sont soldées par des sorties 
nettes de $270 millions. 


Investissements directs 


On estime que les entrées nettes au titre des investisse- 
ments directs étrangers se sont élevées a $160 millions au cours 
du deuxiéme trimestre. de 1975. Cette hausse appréciable par 
rapport a l'entrée de $60 millions du premier trimestre peut 
s'expliquer par le fait que les sorties appréciables (réduction 
des investissements directs) observées au premier trimestre ne 
se sont pas répétées au deuxiéme. 


Les entrées nettes en provenance des Etats-Unis se sont 
élevées a $163 millions alors qu'on observait une sortie nette 
de $9 millions vers le Royaume-Uni et vers le pays de la 
Communauté économique européenne. Les autres pays de 
1'0.C.D.E., a l'exception du Japon, ont contribué pour $8 mil- 
lions 4 cette entrée du deuxiéme trimestre. La part en prove- 
nance de tous les autres pays a été identique. Par activité, 
les plus fortes hausses ont été observées dans le secteur des 
mines et dans celui de la fabrication. Il y a eu une légére 
réduction (sortie nette) des investissements directs dans le 
secteur du pétrole et du gaz naturel. La mise en valeur de 
dépéts de minerai de fer a représenté une part importante des 
investissements directs dans l'industrie miniére. 


Les investissements directs canadiens a 1'étranger ont 
laissé une sortie nette de $245 millions, soit une hausse 
considérable par rapport 4 la sortie de $85 millions du premier 
trimestre. D'autres investissements 4 l'étranger des sociétés 
des secteurs financier, minier et manufacturier ont été les 
éléments les plus importants de cette sortie de capitaux. Ces 
mouvements tiennent compte, cependant, d'un important dividende 
sous forme d'actions qui figure dans les comptes de la balance 
canadienne des paiements comme un revenu au compte courant et 
un réinvestissement simultané de capitaux 4 1'étranger au 
compte de capital. Par région, les pays d'outre-mer autres 
que ceux de la C.E.E. et le Japon sont intervenus pour prés 
de 45 Z des sorties totales nettes au chapitre des investisse- 
ments directs canadiens 4 l'étranger, suivis des Etats-Unis avec 
un peu plus de 30 Z, de la C.E.E. (a l'exception du Royaume-Uni) 
avec environ 15 %, du Royaume-Uni et du Japon. 


Opérations sur valeurs mobiliéres 


Les opérations sur toutes les valeurs mobiliéres de porte- 
feuille a long terme se sont soldées par une entrée nette de 
$1,024 millions au deuxiéme trimestre de 1975, la plus forte 
jamais enregistrée au cours d'un trimestre. Elle s'explique, 
d'une part, par les ventes record de nouvelles émissions 
canadiennes et par une volte-face du commerce des valeurs 
canadiennes et étrangéres en cours qui a laissé des entrées 
nettes au deuxiéme trimestre. 
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Portfolio Security Transactions Millions of/de dollars 


Opérations sur portefeuille de valeurs 


Millions of/de dollars 
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1972 1973 


Trade in outstanding Canadian securities during 
the second quarter resulted in net sales of $94 mil- 
lion, the first net inflow recorded since the first 
quarter of 1974. There was a swing from a net outflow 
of $14 million in the first quarter to a net inflow of 
$6 million in the second quarter in Canadian debt is- 
sues and from a net outflow of $24 million to a net 
inflow of $88 million in Canadian equities. 


The stock market underwent several fluctuations. 
Stock prices were higher on average than in the pre- 
vious period. Sharp gains recorded in the first quar- 
ter were augmented by a strong increase early in April, 
followed by a slight decline and a more moderate but 
steady increase thereafter. Trading, however, declined 
in both value and volume on the Toronto and Montreal 
exchanges from the first quarter levels. In April, the 
volume of trading on the Toronto Stock Exchange in- 
creased but then decreased in both volume and value in 
May. In June, there was an increase in the volume of 
trade but there was a decrease in value. 


1974 1975 


Le commerce des valeurs mobiliéres canadiennes en cours 
s'est soldé au deuxiéme trimestre par des ventes nettes de $94 
millions, soit la premiére entrée nette enregistrée depuis le 
premier trimestre de 1974. On a observé un revirement a la 
fois au chapitre des émissions obligataires canadiennes qui, 
d'une sortie nette de $14 millions au premier trimestre, ont 
laissé une entrée nette de $6 millions au deuxiéme trimestre, 
et a celui des actions canadiennes, pour lesquelles il y a eu 
passage d'une sortie nette de $24 millions a une entrée nette 
de $88 millions. 


Les bourses de valeurs ont subi plusieurs fluctuations. 
Les cours ont été plus élevés en moyenne qu'au cours de la 
période précédente. Aux forts gains enregistrés au premier 
trimestre s'est ajoutée une importante hausse début d'avril, 
suivie d'une baisse légére et d'une progression plus modérée 
mais continue par la suite. Les échanges, cependant, ont dimi- 
nué a la fois en valeur et en volume sur les bourses de Montréal 
et de Toronto par rapport a leurs niveaux du premier trimestre. 
En avril, le volume des échanges a la bourse de Toronto a aug- 
menté pour diminuer ensuite en volume et en valeur au mois de 
mai. En juin, on a observé une hausse du volume des échanges 
mais une baisse de leur valeur. 


New Issues of Canadian Bonds Sold to United States Residents 


Nouvelles émissions d'obligations canadiennes vendues aux résidents des Etats-Unis 
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(1) At end of period. — A la fin de la période 


For the third consecutive quarter sales of new 
Canadian issues were the highest ever recorded at 
$1,010 million. Sales of provincial government direct 
issues increased substantially from $277 million in the 
first quarter to $617 million in the second quarter 
while sales of provincial government guaranteed issues 
dropped from $419 million to $260 million. Over 85% 
of all new issues were sold to United States residents 
and less than 4% were identified as being placed with 
Middle East investors, compared to 11% in the first 
quarter of 1975, and 33% in the fourth quarter of 1974. 


Of all new Canadian issues, 85% were denominated 
in United States dollars with only 8% denominated in 
Canadian dollars. There was an increase from 4% to 7% 
of new Canadian issues denominated in other currencies, 
predominantly Swiss francs. 


Legislation to eliminate the withholding tax on 
interest paid to non-residents was introduced in the 
federal budget of June 23, 1975, which should result 
in new debt issues of large Canadian corporate borrowers 
becoming more attractive in foreign markets. Previous-— 
ly the exemption from the 15% withholding tax was 
only applicable to interest income from government 
bonds. 


Estimated retirements of Canadian issues held by 
non-residents were $137 million, down from $228 million 
in the first quarter. Retirements of provincial gov- 
ernment direct issues dropped substantially from $99 
million to $14 million. Over 78% of the retirements 
were of securities held by residents of the United 
States. 


Trading in outstanding foreign securities resulted 
in a net inflow of $60 million consisting of net sales 
of foreign equities of $61 million and net purchases 
of $1 million of foreign debt issues. This compared 
with net outflows of $11 million in the first quarter, 
and was the largest net inflow recorded since the 
second quarter of 1973. 


Purchases of new foreign securities were $6 mil- 
lion, down from $27 million recorded in the first 
quarter. Retirements of foreign securities held by 
residents of Canada were unchanged from first quarter 
1975 at $3 million. 
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Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments by 
the international organizations of which Canada is a 
member, official contributions, intergovernmental 
loans, subscriptions to the capital of investment agen- 
cies and the extension of export credits. Assessments 
and contributions both form a part of Canada's payments 
on current account, while other transactions, to the 
extent that they give rise to claims on non-residents, 
are mainly reflected in capital movements in long-term 
forms. Aid to oil importing countries provided through 
the International Monetary Fund is, however, included 
in Canada's international reserves and does not appear 
in the capital account. 


Development assistance outflows in the form of 
soft loans, advances and subscriptions from the Canadian 
government to developing countries and international 
development agencies totalled $55 million in the second 
quarter 1975, down $45 million from the previous quar- 
ter. Bilateral loans amounted to $52 million, down 
$44 million from the unusually large first quarter 
outflow; countries of Asia and Africa received approx- 
imately 52% and 40% of this total respectively. Ad- 
vances and subscriptions to international agencies 
amounted to $3 million. 


Repayments from European countries of outstanding 
post-war loans amounted to about $7 million. 
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Les ventes de nouvelles émissions canadiennes ont atteint 
un sommet, soit $1,010 millions, pour le troisiéme trimestre 
consécutif. Les ventes d'émissions provinciales directes ont 
sensiblement progressé, passant de $277 millions au premier 
trimestre 4 $617 millions au deuxiéme, alors que les ventes 
d'émissions provinciales garanties tombaient de $419 millions 
a $260 millions. Plus de 85 % de toutes les nouvelles émissions 
ont @té vendues a des résidents des Etats-Unis, et moins de 4 2% 
ont été placées auprés d'investisseurs du Moyen-Orient contre 
ll % au premier trimestre de 1975 et 33 % au quatriéme trimestre 
de 1974. 


De toutes les nouvelles émissions de valeurs canadiennes, 
85 Z étaient libellées en dollars américains et 8 % seulement 
en dollars canadiens. Les nouvelles émissions de valeurs 
canadiennes libellées en autres devises (surtout en francs 
suisses) ont augmenté, passant de 4 %Za/7 %. 


Une disposition visant a4 éliminer la retenue fiscale au 
chapitre des intéréts versés 4 des non-résidents a été incor- 
porée au budget fédéral du 23 juin 1975 et elle devrait favo- 
riser les nouvelles émissions obligataires des grandes sociétés 
canadiennes empruntant sur les marchés étrangers. Auparavant, 
l'exemption de la retenue fiscale de 15 % ne s'appliquait qu'aux 
intéréts provenant d'obligations fédérales. 


On estime que les remboursements de valeurs canadiennes 
détenues par les non-résidents ont été de $137 millions, soit 
une baisse par rapport au premier trimestre ($228 millions). 
Les remboursements d'émissions provinciales directes ont 
sensiblement diminué, passant de $99 millions a $14 millions. 
Plus de 78 Z% de ces remboursements portaient sur des valeurs 
détenues par des résidents des Etats-Unis. 


Le commerce des valeurs étrangéres en cours s'est soldé 
par une entrée nette de $60 millions; cette entrée se composait 
de ventes nettes de $61 millions d'actions étrangéres et 
d'achats nets de $1 million d'émissions obligataires étrangéres. 
Il s'agit d'un renversement par rapport aux sorties nettes de 
$11 millions du premier trimestre; de plus, c'est l'entrée nette 
la plus importante jamais enregistrée depuis le deuxiéme 
trimestre de 1973. 


Les achats de nouvelles valeurs étrangéres ont totalisé 
$6 millions, en baisse par rapport aux $27 millions observés 
au premier trimestre. Les remboursements de valeurs étrangéres 
détenues par des résidents du Canada, a $3 millions, sont 
demeurés inchangés par rapport a leur niveau du premier trimes- 
tre de 1975. 


Autres mouvements de capitaux a long terme 


L'aide a 1'étranger consentie par le gouvernement 
canadien se compose principalement de paiements réguliers aux 
organismes internationaux dont le Canada fait partie, de 
contributions officielles, de préts intergouvernementaux, de 
souscriptions au capital social d'organismes de placements et 
de crédits a l'exportation. Les cotisations et les contribu- 
tions font partie des paiements du Canada au compte courant 
tandis que les autres opérations, dans la mesure ot elles 
donnent lieu a das créances sur les non-résidents, se traduisent 
principalement dans les mouvements de capitaux a long terme. 
L'aide aux pays importateurs de pétrole fournie grace aux Fonds 
monétaire international figure, toutefois, dans les réserves 
internationales du Canada et n'apparait pas au compte de 
capital. 


Les sorties au titre de l'aide au développement sous forme 
de préts de faveur, d'avances et de souscriptions du gouverne- 
ment canadien aux pays en voie de développement et aux orga- 
nismes internationaux de développement ont totalisé $55 millions 
au deuxiéme trimestre de 1975, soit ume baisse de $45 millions 
par rapport au trimestre précédent. Les préts bilatéraux ont 
totalisé $52 millions, en baisse de $44 millions par rapport a 
la sortie exceptionellement élevée du premier trimestre; les 
pays de l'Asie et de 1'Afrique ont bénéficié respectivement de 
52 Z et de 40 Z de cette somme. Les avances et les souscrip- 
tions aux organismes internationaux se sont élevées a $3 mil- 
lions. 


Les remboursements au chapitre des préts d'aprés-guerre 
en cours aux pays européens ont totalisé environ $7 millions. 


Transactions arising from the financing of medium 
and long-term credits extended directly or indirectly 
at the risk of the Canadian government during the 
second quarter led to a record outflow of $229 million, 
up substantially from the outflow of $98 million in the 
previous quarter. Gross credits extended for exports 
amounted to $349 million, of which $225 million went 
for grain export financing; the People's Republic of 
China, Poland and Algeria accounted for the bulk of 
the grain financing. Gross credits extended for ex- 
ports other than grains amounted to $124 million, up 
$4 million from the level of the previous quarter. 


The remaining capital movements in long-term 
forms which include bank and other long-term loans, 
mortgage investments, and movements of insurance funds, 
led to a net capital outflow of $15 million, a swing 
of $64 million from the net inflow recorded in the 
previous quarter. 
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Les opérations relatives au financement des crédits a 
1l'exportation a moyen et a long terme consentis directement ou 
indirectement aux risques du gouvernement canadien ont laissé 
une sortie nette record de capitaux de $229 millions au deuxiéme 
trimestre, soit une hausse appréciable par rapport a la sortie 
de $98 millions du trimestre précédent. Les crédits bruts 
consentis pour les exportations ont totalisé $349 millions, dont 
$225 millions au titre des exportations de céréales; la plus 
grande partie de ces crédits est allée a la République populaire 
de Chine, la Pologne et 1'Algérie. Les crédits bruts consentis 
pour des exportations autres que les céréales ont totalisé 
$124 millions, une hausse de $4 millions par rapport a leur 
niveau du trimestre précédent. 


Les autres mouvements de capitaux a long terme qui 
comprennent les préts bancaires et autres préts a long terme, 
les placements hypothécaires et les mouvements de fonds d'assu- 
rance, se sont soldés par une sortie nette de capitaux de $15 
millions, un revirement de $64 millions par rapport a l'entrée 
nette du trimestre précédent. 
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(1) All rates are shown as at end or near end of month. 
Interest rates are based on: 


1975 


(2) International bond yields of German mark issues of United States companies. 


(3) Corporate bonds industrial index (Moody’s). 

(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 

(5) Eurodollar 90-day deposits in London. 


(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 


discount basis). 
(7) Finance company paper, 90-day. 
(8) Short-term paper, 90-day. 
Sources: 


World Financial Markets, Morgan Guaranty Trust Company of New York for 


long-term European rates. 
Bank of Canada Review, for all other rates. 
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(1) Tous les taux s’appliquent a la fin du mois ou a une période qui s‘en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) L'index Moody des obligations industrielles. 
(4) Le taux moyen de rendement des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Les dépots a 90 jours en eurodollars 4 Londres. 
(6) Le papier 4 90 jours des sociétés de commerce (taux ramené d’un départ a 360 
jours au rendement réel 4 365 jours). 
(7) Le papier 4 90 jours des sociétés de financement. 
(8) Papier a court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux. 


Capital Movements in Short-term Forms 


Net foreign currency claims of Canadian chartered 
banks on non-residents (including their foreign bran- 
ches) declined during the second quarter, resulting in 
a small net inflow of some $37 million. This was down 
from the net inflow of $370 million recorded in the 
previous quarter. On a geographical basis, however, 
the flows were much larger, with a net outflow of $467 
million to the United States more than offset by in- 
flows of $7 million and $497 million from the United 
Kingdom and from other countries respectively. This 
shift in foreign currency claims of the Canadian char- 
tered banks to the United States from the rest of the 
world may be linked to a narrowing of interest differ- 
entials between the Eurodollar and the United States 
certificate of deposit rates during the second quarter. 
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Mouvements de capitaux 4 court terme 


Les créances nettes en devises étrangéres sur des non- 
résidents des banques canadiennes a charte (y compris leurs 
succursales étrangéres) ont diminué au deuxiéme trimestre, 
entrainant une faible entrée nette de quelque $37 millions in- 
férieure a celle de $370 millions observée le trimestre précé- 
dent. Par région, les mouvements avaient toutefois beaucoup 
plus d'ampleur, )se traduisant par une sortie nette de $467 mil- 
lions vers les Etats-Unis qui a été plus que compensée par des 
entrées de $7 millions et de $497 millions en provenance du 
Royaume-Uni et des autres pays respectivement. Ce déplacement 
au chapitre des créances des banques canadiennes 4 charte en 
devises étrangéres vers les Etats-Unis en provenance du reste 
du monde peut @tre relié au rapprochement des différences de 
taux d'intérét entre les taux des eurodollar et ceux des certi- 


ficats de dép6ts américains au deuxiéme trimestre. 


Resident Holdings of Foreign Currencies 
Avoirs des résidents en devises étrangéres 


Millions of/de dollars 


4,000 


3,500 


3,000 


2,500 


2,000 


1,500 


1,000 


1972 1973 


Canadian non-bank holdings of foreign currency 
claims abroad gave rise to a net inflow of $13 million, 
a swing of $60 million from the net outflow in the 
previous period. On a geographical basis, there was 
an outflow of $36 million to the United States, an 
inflow of $50 million from the United Kingdom and an 
outflow of $1 million to all other countries. The 
outflow to the United States was mainly in the form of 
increased holdings by Canadian residents of United 
States treasury bills, while the inflow from the United 
Kingdom resulted from a reduction in Canadian deposits 
in the United Kingdom denominated in currencies other 
than sterling or United States dollars. 


Increases in non-resident holdings of Canadian 
dollar deposits led for the eighth consecutive quarter 
to a net inflow of capital, amounting to $184 million, 
in the second quarter, up $18 million from the first 
quarter. On a geographical basis, there were inflows 
of $17 million from the United States, $46 million from 
the United Kingdom, and a large $121 million inflow 
from all other countries. 
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Les avoirs canadiens non bancaires sous forme de créances 
en devises 4 l'étranger ont laissé une entrée nette de $13 mil- 
lions, soit un revirement de $60 millions par rapport a la 
sortie nette de la période précédente. Par région, il y a eu 
une sortie nette de $36 millions vers les Etats-Unis, une entrée 
de $50 millions en provenance du Royaume-Uni et une sortie de 
$1 millions vers tous les autres pays. La sortie vers les 
ftats-Unis a pris principalement la forme d'un gonflement des 
avoirs des résidents canadiens sous forme de bons du Trésor du 
gouvernement américain, alors que l'entrée en provenance du 
Royaume-Uni s'explique par la réduction des dép6ts canadiens au 
Royaume-Uni libellés en devises autres que la livre sterling 
ou le dollar américain. 


La hausse des avoirs des non-résidents sous forme de 
dépdts en dollars canadiens a laissé pour le huitiéme trimestre 
consécutif une entrée nette de capitaux, totalisant $184 mil- 
lions au deuxiéme trimestre et en hausse de $18 millions par 
rapport au premier. Par région, il y a eu des entrées nettes 
de $17 millions en provenance des Etats-Unis, de $46 millions 
du Royaume-Uni et une importante entrée de $121 millions de tous 
les autres pays. 


Holdings by international agencies of Government 
of Canada demand notes decreased, leading to a net 
capital outflow of $38 million. These non-interest 
bearing, non-negotiable notes are issued as part of 
Government of Canada loans and subscriptions to inter- 
national agencies and are encashed by the recipient 
organizations as the funds are required. 


Trading with non-residents in Canadian money 
market instruments (Government of Canada treasury 
bills, commercial paper, finance company paper and other 
short-term paper) led to a net capital inflow of $63 
million, down substantially from the net inflow of 
$331 million recorded in the previous quarter. Interest 
rates in Canada increased slightly during the quarter 
while United States rates continued to trend downward 
before rising slightly towards the end of June. A 
growing premium developed on the forward United States 
dollar, however, more than offsetting the increase in 
interest differentials and narrowing substantially the 
covered yield in favour of Canada. 


Trading in Government of Canada treasury bills 
led to a net outflow of $6 million, a swing of $30 
million from the net outflow recorded in the previous 
quarter. On a geographical basis, there was a net 
outflow of $23 million to the United States as inves- 
tors there ran down their holdings; this was partially 
offset by an inflow of $16 million from the United 
Kingdom. 


Trading in commercial and finance company paper 
led to net inflows of $9 million, and $72 million, 
respectively. This was mainly due to increased hold- 
ings by United States residents. 


Transactions in other short-term paper led to a 
net capital outflow of $12 million, a swing of $163 
million from the net inflow recorded in the previous 
quarter. Net outflows of $14 million were recorded in 
trading with United States residents and there were 
net inflows of $2 million from the United Kingdom. A 
shift from net outflows in the first quarter to net 
inflows in the second quarter occurred in every cate- 
gory except notes of financial corporations. Chartered 
banks' bearer deposit notes gave rise to net outflows 
of $13 million; trading in direct and guaranteed notes 
of junior governments (i.e. provinces and municipali- 
ties) resulted in net outflows of $22 million; trans- 
actions in notes of other financial corporations re- 
sulted in an inflow of $23 million, with Canadian 
affiliates of foreign banks being the main borrowers 
in this category. 


Transactions in other finance company obligations, 
which are made up of borrowing from non-resident banks 
and non-resident parent companies, resulted in a net 
capital inflow of $13 million, a swing of $99 million 
from the outflow in the previous quarter. 


All other short-term capital transactions (in- 
cluding the balancing item, representing unidentified 
transactions in both the current and capital accounts) 
led to a net capital outflow of $270 million, a swing 
of $1,144 million from the net inflow recorded in the 
previous quarter. Among the components of this flow 
were net outflows of $63 million to the United Kingdom 
and $15 million to the United States representing the 
repayments by Canadians of bank borrowing abroad; 
identified transactions in intercompany and other 
short-term accounts payable and receivable resulting 
in net outflows of $97 million; a decrease in the 
chartered banks' Canadian dollar claims on non-resi- 
dents, leading to net inflows of $11 million; and a 
reduction in gold liabilities of the chartered banks, 
resulting in net outflows of $2 million. The balancing 
item for unidentified transactions was a debit entry 
in the second quarter of approximately $100 million. 


Les avoirs des organismes internationaux sous forme 
d'effets A vue du gouvernement canadien ont diminué, laissant | 
une sortie nette de capitaux de $38 millions. Ces billets, 
qui ne portent pas intéréts et ne sont pas négociables, sont 
émis dans le cadre des préts et des souscriptions du gouverne- 
ment du Canada aux organismes internationaux et sont encaissés | 
par les organismes bénéficiaires au fur et a mesure que les 
besoins en capitaux se font sentir. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement canadien, effets commerciaux, effets des 
sociétés de financement et autres effets a court terme) s'est © 
soldé par une entrée nette de $63 millions, soit une baisse | 
appréciable par rapport 4 l'entrée nette de $331 millions obsei 
vée le trimestre précédent. Les taux d'intérét ony légérement | 
augmenté au Canada au cours du trimestre alors qu‘ aux Etats-Un? 
ils poursuivaient leur tendance a la baisse avant de se redres- 
ser légérement vers la fin de juin. Le dollar américain a | 
terme a cependant enregistré un report croissant qui a plus qué 
compensé la hausse des différences des taux d'intérét, réduisar 
sensiblement leur rendement aprés arbitrage en faveur du Canade 


f 


Les opérations sur les bons du Trésor du gouvernement 
canadien ont laissé une sortie nette de $6 millions, un revire- 
ment de $30 millions par rapport 4 la sortie nette enregistrée- 
le trimestre précédent. Par région, il y a eu une sortie netti 
de $23 millions vers les Etats-Unis attribuable a la réduction 
des avoirs des investisseurs américains. Cette réduction a été 
partiellement effacée par ume entrée de $16 millions en prove-— 
nance du Royaume-Uni. 


Les opérations sur les effets commerciaux et les effets 
des sociétés de financement se sont soldées par des entrées 
nettes de $9 millions et de $72 millions respectivement, ce 
qui s'explique en grande partie par l'accroissement des avoirs 
des résidents des Etats-Unis. | 


Les opérations sur les autres effets a court terme ont | 
laissé ume sortie nette de capitaux de $12 millions, soit un 
revirement de $163 millions par rapport a l'entrée nette enre-| 
gistrée le trimestre précédent. Des sorties nettes de $14 mil: 
lions ont été observées dans le cas du commerce avec des ré- — 
sidents des Etats-Unis, et il y a eu des entrées nettes de $2 
millions en provenance du Royaume-Uni. Le passage a une situa 
tion de sorties nettes au premier trimestre a des entrées nett} 
au deuxiéme trimestre a caractérisé toutes les catégories 
d'effets commerciaux, sauf les effets des entreprises financié 
res. Les certificats de dép6t au porteur des banques a charte 
ont donné lieu 4 des sorties nettes de $13 millions; le commer) 
des effets dees et garantis des administrations provinciale 
et municipales s'est soldé par des sorties nettes de $22 mil- 
lions; les opérations sur les effets des autres entreprises 
financiéres se sont traduites par une entrée de $23 millions, 
les filiales canadiennes de banques étrangéres étant les prin-| 
cipaux emprunteurs pour cette catégorie. 


| 
f 


Les opérations sur les autres engagements des sociétés 
de financement, qui se composent d'emprunts auprés de banques 
et de sociétés méres non résidentes, se sont traduites par une 
entrée nette de capitaux de $13 millions, soit un revirement 
de $99 millions par rapport 4 la sortie du trimestre précédent 


Toutes les autres opérations sur capitaux 4 court terme 
(y compris le poste comptable qui regroupe les opérations non | 
identifiées 4A la fois au compte courant et au compte de capita 
se sont soldées par une sortie nette de capitaux de $270 mil- 
lions, soit un revirement de $1,144 millions par rapport a 
l'entrée nette du trimestre précédent. Les principaux élément 
sont des sorties nettes de $63 millions vers le Royaume-Uni et 
de $15 millions vers les Etats-Unis, représentant les rembours) 
ments des Canadiens d'emprunts bancaires 4 1'étranger, les 
opérations identifiées entre les sociétés et autres comptes a 
payer et a recevoir a court terme, qui se sont soldés par des 
sorties nettes de $97 millions, une baisse des créances en | 
dollars canadiens des banques a charte vis-a-vis des non- 
résidents, qui a laissé des entrées nettes de $11 millions et | 
enfin, une réduction des engagements sour forme d'or des banqu' 
a charte, se traduisant par des sorties nettes de $2 millions. 
Le poste comptable qui regroupe les opérations non identifiées 
au compte courant et au compte de capital a fait ressortir une 
écriture débitrice d'environ $100 millions pour le deuxiéme 
trimestre. 


< Dite 


Other Short-term Capital Transactions 


Autres opérations sur capitaux 4 court terme 


Détail 


Chartered bank Canadian dollar 
claims on non-residents. 


Short-term foreign currency bank] + 80 
borrowing abroad by Canadians. 


BENE TEL) Uetoteisfetereis oleie: ote veers ei sie 6 os 


(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets A payer et 4 


29| Avoirs en dollars canadiens des banques 
a charte sur des non-résidents. 


9| Emprunts bancaires canadiens 4 court 
terme en devises étrangéres 4 
1l'étranger. 


— 202| — 928} — 509] Autres(1) 


Total 


recevoir entre sociétés et d'autres natures, ainsi que le poste comptable représentant la différence entre les valeurs 
enregistrées pour le compte courant, le compte de capital et les réserves. 


Official International Monetary Assets and Liabilities 


Canada's international reserves decreased sub- 
stantially by U.S. $496 million in the second quarter 
1975, to reach U.S. $5,330 million at the end of June. 
The change reflected a depreciation of U.S. $19 million 
due to a decline in the value of the Special Drawing 
Right (SDR)(1) in terms of United States currency, and 
a net reduction of U.S. $477 million arising from 
transactions passing through the reserve accounts. 

This latter reduction was equivalent to $484 million in 
Canadian currency, and was comprised of decreases of 
U.S. $537 million in United States dollar holdings and 
of U.S. $4 million in other convertible currencies 
which were partially offset by increases of U.S. $58 
million in the Canadian position at the International 
Monetary Fund (IMF) and of U.S. $6 million in SDR 
holdings. 


The increase in Canada's reserve position at 
the IMF was mainly due to drawings on the IMF's oil 
facility which was established in August 1974. These 
arrangements enable the IMF to borrow, in the period 
up to December 31, 1975, resources from a small group 
of member countries, including Canada. The funds are 
used to assist members with balance of payments needs 
in meeting the impact of increases in the import costs 
of petroleum and petroleum products. Canada has agreed 
to lend the SDR equivalent of up to $300 million. 
Under these arrangements Canada lent SDR 45.0 million, 
equivalent to $57.5 million, in the second quarter 
1975, bringing the total Canadian lending to $286.9 
million. 


The provision of these funds does not necessarily 
give rise immediately to a balance of payments entry 
as Canada's assets and liabilities both increase by 
equal amounts. The drawing of the funds by Interna- 
tional Monetary Fund member countries does, however, 
increase Canada's reserve position in the Fund as 
Canada's liabilities to it fall. 


In the second quarter, the value of the Canadian 
dollar in terms of the SDR continued its downward 
trend: from a value of SDR 0.799 at the beginning of 
April, the Canadian dollar declined to SDR 0.783 at 
the end of June. This decrease reflected the continued 
depreciation of the Canadian dollar vis-a-vis the 


(1) Since July 1, 1974, the International Monetary Fund 
has linked the value of the SDR to a basket of 16 
currencies the value of which may fluctuate from 
day to day. This affects the components of re- 
serves other than convertible currencies, i.e 


gold, SDRs and Canada's reserve position in the IMF. 


Bilan monétaire international officiel 


Les réserves monétaires internationales du Canada ont 
sensiblement diminué ($496 millions Byatt) au deuxiéme trimestre 
de 1975 pour s'établir 4 $5,330 millions E.-U. & la fin de juin. 
Cette variation tient compte d'une dévalorisation de $19 mil- 
lions E.-U. attribuable a la baisse de valeur des droits de 
tirage spéciaux (DTS)(1) en dollars américains et d'une réduc- 
tion nette de $477 millions E.-U. provenant des opérations 
passant par le compte des réserves. Cette derniére, qui 
équivaut a $484 millions en dollars canadiens, se composait 
d'une baisse de $537 millions £.-U. des ayoirs en dollars 
américains et d'une autre de $4 millions E.-U. des avoirs en 
autres de vises convertibles. Elles ont été partiellement 
compensées par des hausses de $58 millions E.-U. de la position 
du Canada auprés du Fonds monétaire international et de $6 
millions E.-U. des avoirs en D.T.S. 


Le redressement de la position active du Canada auprés 
du F,M.I. s'explique dans une large mesure par le prélévement 
de fonds sur le nouveau mécanisme pétrolier du F.M.I. établi 
en aodt 1974. Ces dispositions permettent au F.M.I. d'emprun- 
ter, au cours de la période se terminant le 31 décembre 1975, 
des fonds auprés d'un petit groupe de pays membres, dont le 
Canada. Ces fonds servent a aider les membres a équilibrer 
leur balance des paiements, compte .tenu de l'impact du cott des 
importations de pétrole et de produits pétroliers. Le Canada 
a convenu de préter jusqu'a $300 millions en équivalent de 
D.T.S. En vertu de ces accords, le Canada a consenti, au 
deuxiéme trimestre de 1975, un prét de 45.0 millions D.T.S. 
(57.5 millions en dollars canadiens) qui a porté la participa- 
tion canadienne globale 4 $286.9 millions. 


Une tranche de ces fonds ne donne pas nécessairement lieu 
B une écriture dans les comptes de la balance des paiements, 
puisque l'actif et le passif du Canada augmentent d'un montant 
égal. Le tirage de ces fonds par les pays membres du Fonds 
monétaire international augmente par contre la position de 
réserve du Canada auprés du Fonds au fur et a mesure que son 
passif diminue. 


Au deuxiéme trimestre, la valeur du dollar canadien en 
D.T.S. a continué de baisser, passant de 0.799 D.T.S. au début 
d'avril 4 0.783 D.T.S. a la fin de juin. Cette baisse traduit 
la dévaluation continuelle du dollar canadien au cours du 
deuxiéme trimestre par rapport au dollar américain qui lui-méme 
représente 33 % de la valeur de toutes les devises comprises 


(1) Depuis le is juillet 1974, le Fonds monétaire international 
a relié la valeur des D.T.S. A un panier de 16 devises dont 
le cours peut varier d'un jour a l'autre. Ces fluctuations 
influent sur les éléments des réserves autres que les 
devises convertibles, comme par ex. l'or, les D.T.S. et 


la position de réserve du Canada auprés du F.M.I. 
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United States dollar, which accounts for 33% of the 
value of all currencies included in the calculation of 
the SDR, as well as the French franc, the German mark, 
the Swiss franc and the Japanese yen; the only major 
currency against which the Canadian dollar appreciated 
during the quarter was the pound sterling. 


The Canadian dollar depreciated in value vis-a- 
vis the United States dollar during the second quarter, 
reaching its lowest point since it was unpegged in May, 
1970. The United States dollar in Canadian currency 
fluctuated by a substantial 2.3¢, from a low of 
100.20¢ at the beginning of the quarter to a high of 
103.52¢ in mid-May. It declined slightly thereafter, 
closing the quarter at 102.68c¢. 


Revisions 


Significant revisions to the data for 1974 re- 
lating to foreign direct investment in Canada and 
Canadian direct investment abroad have been incorporated 
in this report. These adjustments are a part of the 
normal revision process, reflecting the availability 
of later information. 


1974 


Millions of/de dollars 


U.S.-E.-U. 
7,000 
6,000 
SDR s 
DTS. 5,000 
IMF Position 
Position active auprés du F.M.I. 
4,000 
Monetary gold 
Or monétaire 
3,000 
Net foreign exchange 2,000 
(mostly U.S. dollars) 
Avoirs nets en devises 
étrangéres 
(principalement $ E.-U.) 
|,000 
(0) 


1975 


dans le calcul du D.T.S., de méme que le franc francais, le 
mark allemand, le franc suisse et le yen japonais; la seule 
devise par rapport a laquelle le dollar canadien ait enregistré 
un gain au cours de ce trimestre a été la livre sterling. 


Le dollar canadien s'est déprécié par rapport au dollar 
américain au cours du deuxiéme trimestre, tombant a son niveau 
le plus bas depuis la libération de son cours en mai 1970. La 
valeur du dollar américain par rapport au dollar canadien a 
fluctué de facon appréciable (2.3 cents), passant d'un creux 
de 100.20 cents au début du trimestre A un sommet de 103.52 
cents 4 la mi-mai. I1 s'est légérement replié par la suite 
pour cléturer le trimestre A 102.68 cents. 


Révisions 


D'importantes révisions aux données de 1974 relatives aux 
investissements directs étrangers au Canada et aux investisse- 
ments directs canadiens 4 1'étranger ont été prises en compte 
dans la présente publication. Ces rectifications s'inscrivent 
dans le cadre du processus normal de révision visant 4 tenir 
compte des derniers renseignements disponibles. 


STATISTICAL TABLES 


TABLEAUX STATISTIQUES 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


1973 1974 
Item 
I II ETT IV I au 8 ELL IV 
Acct. 
No. 
$'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) .......+-- 5,678 6,612 5,824 73000 Hiegaialy/ 8,395 8,001 8,870 
Service receipts: 
4 Trav elamserserescetene si atsteioleisre othelolevayailenarsvevetensvalere 131 359 731 LIS 160 433 837 264 
IS Interest and dividends .......cceeeceseees 168 202 165 219 170 238 199 204 
yal Freight and shipping ......-+..+-.-- ehelererere Bot 386 345 414 385 447 433 486 
23 Other service receipts .....-.cercceseereee 362 386 393 422 407 465 474 503 
28 Total service receiptS .....s-seceresees 992 1333 1,634 1,280 D2 2 Loos 1,943 T5457 
29 Sub-total, exports of goods and 6,670 7,945 7,458 8,611 8,239 9,978 9,944 TORS 27; 
services(2). 
Transfer receipts: 
30 Inheritances and immigrants' funds ....... 71 aS) 172 158 100 180 236 164 
33 Personal and institutional remittances ... 50 51 Syl 51 53} 53 55 56 
38 Withholding tax (GS) meters stelsie teen ooeocodaon] 76 US 57 114 75 120 76 159 
40 Total current receipts ...... aya ccstetehateteveve 6,867 8,186 Tm IsXs} 8,934 8,467 1:0), 331a|ehO, Sieh 10,706 
B Current payments: 
1 Merchandise imports (adjusted)(1) .......-.- 5,148 5,882 By asva 6,461 6,569 7,899 The TIS 8,683 
Service payments: 
4 Tiav.clamcmaretehouer ve rekersiocacrene PSs ecateke susie ereuatecet é 441 427 553 321 522 472 614 370 
15 interes Epand edisvildend's wetesveiesiersi« clo leretersroressl 453 464 444 658 510 519 482 785 
21 Freight and shipping ...........- aol teher sy spent 358 417 410 463 418 504 497 555 
23 Other service paymentS ...-..ssesesoees Sistee 579 630 629 709 726 794 780 833 
27 Withholding tax(3) .-cccssceccceceascecsce 76 75 57 114 75 120 76 159 
28 Total’ service payments <6. 6-0 + cimsie 1,907 DOs 2,093 2,265 Dean 2,409 2,449 2,702 
29 Sub-total, imports of goods and 7,055 7,895 Voll 8,726 8,820 10,308 10,162 WSS) 
services(2). 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 33 38 47 41 29 37 50 43 
ay Personal and institutional remittances ... 71 Fit WD 76 72 72 71 74 
37 Qhrakeuieil Cesena ooonosoncoosoo0s cnt 65 55 82 53 89 76 91 79 
40 Total current payments ...-......+-. see 7 DBE 8,059 7,528 8,896 9,010] 10,493] 10,374 11,581 
Cc Current account balance: 
1 MerChands SGmEGaAAEe® aicilenecclelcieteletnvelelsisietsleretetersioloiehe + 530 + 730 ae SEXO) + 8704+ 548 + 496 + 288 + 187 
Service transactions: 
4 EX AVE lider etets ole aledsrehetenstelsistelctetenetensrsioistetekencisteke ate — 310 — 68 + 178 — 96 ]- 362 —- 39 + 223 = 106 
15 Interest and dividends ....... shells vokefohenetonsie 285 = DED =279 = AX {jo SvAG) =. 2h) SOR || 3 Rail 
21 Freight and shipping ....... Nisteileuajietel pinot = OF) SAL = 65 eA On = 33 = 57 —anGG = 69 
3} Other service transactions ....c.ccccsceser = Diy = We. = Des 5) || 319 2329 = 306 a 330 
27 Withholding tax ..... aries eitel wife» -enauieusereleve ce isiayie\s eG 75 a5 7, el (es 75 = 16) = WG = 159 
28 Balance on service transactions ........ = Ons maa -3°10) =) 459 = FAH || 1.1120 = 826 = Soy || = 1 was 
29 Balance on goods and services ....... . = 385 50 1 SL Sms Sei = 330 = Pi || = i058 
39 INGE Cranst ex siereleleystet here esr ote he (oyenehooNe aicove ate epeher® ap Ze am HY ce fs) qe BSYSY | fiers 38 Ss Mots) a aS) + 183 
40 Total current account balance ..... 7 =) 357] ar P27) + 20) + 38 [- 543 — 162 — 63 - 875 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and service 
payments to non-residents. 
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TABLEAU 1. Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


4 Q's ended 
2nd Q 
1975 

4 trim. 
terminés le 
2e trim. 


$' 000, 000 


Recettes courantes: A 
7,448 8,755 25,445 32,383 33,074 Exportations de marchandises (aprés ajuste- 1 
ment)(1). 
Recettes au titre des services: 
174 469 1,446 1,694 1,744 VOYAGES cee c es we secs sinae ODIs AICO CRO 50 4 
175 239 754 811 817 Intéréts et dividendes ......... dic DRE aco oe 15 
400 459 1,476 ile li 1,778 Transports. acess cece so cee Siete hel erevetarsh s\ shale 21 
497 535 1,563 1,849 2,009 Autres recettes au titre des services ..... 75) 
1,246 1,702 D5239 6,105 6,348 Total des recettes au titre des services .. 28 
8,694 10,457 30,684 38,488 39,422 Total partiel pour l'exportation de 29 


biens et de services(2). 


Recettes de transfert: 


130 191 516 680 721 Capitaux des immigrants et successions .... 30 

57 68 203 ZA, 236 Versements a des particuliers et institu- 33 
tions. 

85 129 322 430 449 Retenues fiscales(3) ..... svattatolele) of sie Pstchencis ae 38 

8,966 | 10,845 31725 39,815 40,828 Total des recettes courantes ............ 40 

Paiements courants: B 

8,119 9,026 22,725 30,864 83,041 Importations de marchandises (aprés ajuste- 1 

ment)(1). 
Paiements au titre des services: 

703 583 eae 1,978 2,270 Voyages ...... ayfaiooiins oe. ale: COPE elt ete sie, ar wise a oer 4 

577 594 2,019 2,296 2,438 Intéréts et dividendes ........e+.eseeee ons 15 

472 550 1,648 1,974 2,074 TGAUS POLES mara cis horse eiele sietotel ate aiateehesisteitre ote stots pai) 

832 872 Payot) Sets} 3 LT, Autres paiements au titre des services .... 23 

85 129 Bz2 430 449 Retentiesisitsica'lie's (3) -aratetotarcletehetererctsle acetates. < Di} 

2,669 LigihZO 8,278 Jotsy lal 10,548 Total des paiements au titre des services 28 

10,788 11,754 31,003 40,675 44,089 Total partiel pour l'importation de 29 


biens et de services(2). 


Paiements de transfert: 


29 38 159 159 160 Capitaux des émigrants et successions ..... 30 
75 78 290 289 298 Versements a des particuliers et institu- 33 
tions. 
123 108 255 335 401 Contributions offictelles *aic. osc cco es oe 3s Si 
11,015 11,978 BLOT 41,458 44,948 Total des paiements courants .......... rr: 40 
Solde du compte courant: Cc 
— 671 |- 271 ae ARAN || se sh Sly) — 467 Commerce marchands: SCS maine sic o)syersie revel ciciereratsverslelsie 1 
Opérations au titre des services: 

= 520M 114 = 296 a 284 = 526 VOYAGES ssc cc cecccs eceeee siete areTer sts sce ence 4 

sae HQ \|= 355 — 1,265 — 1,485 — 1,621 UnterEes e€  Glvidendes fare aisieic.oiss.se/els sisters «ne 15 

i FD) — 91 = 172 oe 223 = 296 IDRANSPOTE'Steretene ele stetelateta ete! etal eteielctetet els: « Sisierereyere CAl 

a AAR, |= 337 i 984 — 1,284 — 1,308 Autres opérations au titre des services ... 23 

— ey Wf 129 _ 322 = 430 ion 449 Retenues!filscales cc seterciesie Mareteteteteteters stars 27 

— 1,423 |— 1,026 — 3,039 | — 3,706 — 4,200 Solde des opérations au titre des ser- 28 
4 vices. 

= 2,094 |— 1,297 — 319] — 2,187 — 4,667 Solde au titre des biens et services .. 29 

2 ASA 6164 Ee 337 et 544 + 547 Transferts nets ......... eel eial o' etaleteleleve ele! e/ sisi oe 39 

PS LOLOM—el, 133 43 18 SAS — 4,120 Solde total du compte courant ....... 40 

> 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et du périodes, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues 
fiscales sur les paiements au titre de services et de distribution de revenus aux non-residents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 
2 Ane Canadamrrtetelsisiece ereters SoD ons go g oii oleae. ¢jave 310 ar teh) ae aT) + 156 + 263 ao DE) +) 63 + 166] + 228 
251 || ,Abroad*.dce es san shane amen. oe seeeee seas es. a BL! se SHI USO S82 415d) il o2 = 2Ral| 8 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondsmsce eae. aecmmeeterts Bape a LO oe = 3 + 47 = 2 ae le ap | AN ee es 
31 Qutstanding stocks tee sce oie petitions. 06 - 48 = 102 ar 2) a SV ve IGE! = 32 = Eh ey 
32 New, issuesi wa .cerses sais wo diapepayrsce @rerire Orne 2) + 320 + 433 + 260 + 374 + 663 + 406 + 518] + 850 
33 Retirementsiec ser SE rents canine eke — 144 — 274 = UY) 7p -— 149 = ilssil al OS) 50 
Foreign securities: 
35 Outstanding issues ..... nic see crcestoiCS AG ae = 2 +475 > DRS} + 48 ap pyle cp) oe) —- 36/- 7 
Si New, Ussuesi 2 téscgse0 sa Shaver elt aaneVehe 0 oe Sens = il a > ATS = ul = © = 7 = Si ll 
38 Retirementist.. ae saiele aoe CAGES OO BDOU ACO OOS ae | + 4 +113 + 5 ae OS +" 3 ame) ocular = <3) 
Loans and subscriptions — Government of 
Canada: 
40 AdvanCe Sire. sccuiste retainers) a1 siahers! te Snack sho¥oravensete oie: > = 3 = (5// = 14) = Ye) = Ts} = 72 = SEM) ss 
44 Repayments: costes ao nce evscie rire eresreisreyewc craters aw 6 ap od = ue Sho) = aie ati = lar So 
48) |(ColumblasRiveretreatyarn seicecie cts cise eee cet ciseior ref yal : : : : : : 
49 | Export credits directly or indirectly at risk = 7) = iG == | 5x ae iL ip eS = is = G/N) sls 
of the Government of Canada. 
50 | Other long-term capital transactions ......... at 4238) a> (Sy ap OX) - 40 = il am S| +786) <5 37 
E 1 Balance of capital movements in long- + 178 a ALSXO) Choa +930 + 461 = US — Soi 628 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position Ft 322 — 168 = SES) == lf) = Je = 33} = 25) |) = Stell 
with non-residents. 
65 Non-bank holdings of foreign currencies — 406 aa TES a SV25) + 152 + 839 F992 + 339} + 340 
abroad. 
Non-resident holdings of Canadian: 
7 Doltaradepostts us. raee BEDACEO RIOT DOC CORAM 126 6 + 106 ae) COW ae al + 143 ae) PACD) srs Cts: 
PL Government. demand liabilities .............. = + | 16 = Ons 7 ome oe —P pool 
74 TVEASUTY = DAMS series setetatecre es crc ete ae = 15) = 2 +1536 — 9 43): 4 ap aks) se ZB) am SS 
75 Commercial paper ......... a gexdectshoydcbixsteyerete le 3s + 66 = 5 - 14 = 2A) ae 23 = dls) tt pO: megs 
76 Pinancescompanys papetern cose caine ce ee +35 + 15 — 86 a ll + oy + 4&1 + 27} — 31 
77 Other short —tenmapapere satya acer eee a AG) a= SIS) vw A) =e SSH [Eee BS)S) VAAL ge 0fS) ||Mars Ik? 
81 Other finance company obligations .......... we 4S) op Syl = Ah at B'S 93 = AON 2” 
82 | Other short-term capital transactions(6) ..... = bss ae 17 — 660 = ©O)) > IOL + 266 — 404) — 248 
Eee Balance of capital movements in short- a CY — 384 — op ae 2.0) |e 409 + 198 = Ks) se oe 
term forms. 
E 3 Totalenetrcapitalebalanc emt aEe er eo: ar US — 234 = SKS am LO om t837/40) ae ales) — 216} + 830 
as Allocation of Special Drawing Rights ......... ae = ag = = = = - 
K Net official monetary movements: 
4 Official international reserves marine ates = {32 -— 107 — 326 an thts} +32 an geil — 279 | — ae 
5 Official monetanys idabillaitiic su) teil. anes a = = - - - - - 
6 Net official monetary movements .......... = Asp? — hoy —SVA0) tee 8) | ect 247 mr ail Pa 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Excludes undistributed profits. (6) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions, 
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TABLEAU 1, Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 
1975 2nd Q 
1975 
1973 1974 4 trim. 
terminés le 
I II 1 IV Deine NO de 
| 1975 compte 
$'000,000 
D 
Investissements directs (5): 
+ 60 | + 160 Sy 7h 74s) + 585 +i OL4 AumCanad aurateatsrss ai Nes: vravecaie aysvelsver ate ctotateretetete 21 
= 850) = 245 API CaS) See Oss Ac Ctr angers ie dpa weg ope as ope 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= 14 | + 6 + Bele ven 40 a 46 Obligations en circulation ....... pFahon ME is oxeire 30 
= 24) + 88 = 2a Lie = aleei Actions enucincy Latdionys siacibieshe seater oie ee 31 
+ 892 | + 1,010 + 1,387 | + 2,437 ae eS} y27A0) Nouvelles: émi'ssions cic cscs ce cena cena 32) 
— 228 |/— 137 SG as) = toils) Rachatsi case sored saan ezaa Yoon sug Peusbesateve eis’ suas 33 
Valeurs étrangéres: 
— 11 | i+ 60 an 93 + 43 + 6 Emissions en circulation ...........+..eee 3)5) 
= 27 Wt 6 = XO || 27 = 47 Nouvel Les émiis sions ayaarcr cisieielorete alee ete ales sols 37 
+ 2) |) ae 3 rk: 15) | ot 12 ts 12s | Rea chia t steeper ar. eieereetsrey. ay cWer cr eieare one tener 38 
Préts et souscriptions — Gouvernement du 
Canada: 
— 100 | — 55 = 254% — 348 Set Ch Me AU AN CCGcon) cette rete ce omemrres ran eee ee wart aes 40 
= + 7 + UB |) oe 37 + SIA|= nRemboursement seas veces ee wists aren vero tere 44 
+ iL cpa eer Lradteduatteuve Columbia o-- ccladiescee cme: 48 
- 98 |-— 229 = WS | SY) — 648 | Crédit & l'exportation déboursé directement ou 49 
indirectement aux risques du gouvernement du 
Canada. 
49 | — 5 stelOOn| eat LOG + 157) Autres opérations en capital A long terme ..... 50 
Hee 417) | ee PG 47 873s +) 1,036 + 1,654 Solde des mouvements de capitaux A long |E 
terme. 
Avoirs des résidents en devises étrangéres: D 
ae SThOL |p ae 37 =k |) a sib = 49 Position nette en devises étrangéres des 61 
‘banques 4a charte vis-&a-vis des non- 
résidents. 
- 52+ 13 OSM eer Ol@ + 640 Avoirs non-bancaires en devises étrangéres A 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: > 
+ 166 =) 1184 +" 45") + 592 an ASH) Depots ven (dol lars’ 6, siewiss eee FODAIGOMID 5 2 GOA 71 
- 8 | - 38 a 77 + 45 = 1 Créances a vue sur le gouvernement .......... 72 
+ 24 | — 6 = 24) + 78 + 74 Bonsediatne sone Ere cer Bo SOTTO IO oer 74 
+ 5] + 9 = ae 12 a: 16 MEL CtSMdemCOMeENCOn setelec is eile s cieleie tretarers dale eels 75 
+ 151] + 72 = 24 Sue 94 + 219 Effets des sociétés de financement ........ it 76 
+ 151] —- 12 + WG65) | — 69 qe ae: BUtTesnekLetseaAacOuntatermend-aeciienecmoisi ect 77 
- 86 | + ifs} at L770 - 31 Autres engagements des sociétés de finance- 81 
ment. 
+ 874|- 270 se AOA | Sue 7) - 48 | Autres opérations en capital A court terme(6) 82 
+ 1,595] + 2 == Eh || ape Gish! + 1,621 Solde des mouvements de capitaux a court |E 
terme. 
+2,012|+ 649 = EIS) cael 557 a So Z0S) Total du solde net en capital .......-: |= 
- - = — = Attribution de droits de tirage spéciaux ......|J 
Mouvements monétaires officiels nets: K 
=: 87) | -eblggz — 467 + 24 OLS Réserves officielles de liquidités interna- 
tionales. 
ce = = = = Engagements monétaires officiels ........... 
ee 37 |— 484 OY + 24 —7 FOAS 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs A 
1'étranger, ou une diminution des engagements envers les non-résidents. (5) A l'exclusion des bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 
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TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


$'000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) ............++-- 6,262 6,972 7,650 fever) 
Service receipts: 

4 Travel) Macreteetecleetetet. DOOOCICOOROE eaeteterayelereneneters 5 361 379 416 426 
L Interest and dividends ............ oMo Ow OCGO-66 06 185 188 182 235 
2 Freight and shipping ........c2csccccscnessae 6 362 392 415 423 
23 Othereserviice? reCeLpts eerie siecle cles ctatetaicie s(cle ate ayeas 400 410 419 459 
28 Total service receipts ......... soocanas Bieiereiere 1,308 1,369 TAs, 1,543 
29 Sub-total, exports of goods and services(2) 7,570 8,341 9,082 9,370 

Transfer receipts: 
30 Inheritances and immigrants’ funds ............. 138 159 148 178 
33 Personal and institutional remittances ......... 52 Sil 52 53 
38 Withholding Gax(S))t.. or erslate ertele sies aoweguog. rere 86 88 84 103 
40 Totalecubrents Leces pts) (2). era's /e,cievelsieleleleselo cies aco 7,846 8,639 9,366 9,704 
B Current payments: 
1 Merchandise imports (adjusted)(1) ...... AiO BOOS 5,679 6,305 6,875 7,286 
Service payments: 

4 WRANGM aoweocooucscoaad] oocodd 56 OOLO UOT OSODOIODG 417 478 498 464 
15 Interest and dividends ........ HaABdoduowudoo oo 66 515 542 534 DOD 
21 Breichtmand shipping es eiteccl- eversislelaieretoreleler= Goc ooo. 414 444 464 475 
23 Othexresenvicempaymentisiees sists cietelelieneateiole Moler ore 649 701 736 769 
27 Withholdingmtax (3) lea atsterstetersistereeretsiohatsterst rere eieveneretane 86 88 84 103 
28 TotaluservacespayMe nt Su oterac cieleneie lelehestoielciels ac cee 2,081 (EPS) 2536 2,366 
29 Sub-total, imports of goods and services(2) 7,760 8,558 9,191 9,652 

Transfer payments: 
30 Inheritances and emigrants' funds ........... eeers 39 39 38 39 
33 Personal and institutional remittances ......... £3} 76 71 72 
37 Officials contra buLLonsi icier a seeereciestsicie cis eieletarelays 71 70 75 75 
40 LotalVcurrent: payment sure tere-telclcletseelelersis eloneters oa 7,943 8,743 eizA5) 9,838 
Cc Current account balance: 
1 Merchandise trade ...... SOU COO SINGS GHD COMA aT Ma ayers + 583 + 667 ae T'S) ae wl 
Service transactions: 

4 Travel vv... ay oiesksvot ot s\rove.auayotsverelstenohereiauciaicactotonererornotey hate — 56 = 99 — 82 — 38 
15 Interest and dividends ....... Bis lONMIOD Gionaado See — 330 — 354 — 352 — 320 
21 Rretehnt sand! shipping. wreclieerericteletleterentreiclster ete AoC — 52 = Foz - 49 - 52 
23 Other ‘service eransactsonsisesieiciiciies orerrelelcheker mele — 249 — 291 - 317 — 310 
27} Withholding tax enc ceacee ce mes cere SOS aa Goo GOCE — 86 — 88 — 84 — 103 
28 LOtal service EEANSaCE ONS see erciiersels sierereverclectels — 773 — 884 — 884 — 823 
29 Balance: on  coods) andi sey. LCeSmesmcis cis eleteletens — 190 — 217 — 109 — 282 
39 N@ERtranshersin ie alereisrere GOGO TCO OOOO SS OAS AGO Son > TOS aie lak} + 100 + 148 
40 Totalcuncrenteaccount ibavanceyri elise cts - 97 — 104 = 9 — 134 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the Naticnal Income and Expenditure Accounts. (3) Tax withheld on income distributions and service payments 
to non-residents. 
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TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail 


° 
III ny Se 
compte 
$'000, 000 
Recettes courantes: A 
8,461 8,445 8,159 Exportations de marchandises (aprés ajustement)(1) 1 
Recettes au titre des services: 
412 440 466 Voyages ...... Srareis tetera’ e ierelo terra olotetene Yer a! atehevsicds cavatere ts 4 
220 174 238 Intéréts et dividendes .............. OHUOD DOeSor 15 
454 459 434 Transports: .i0-016 CODE A BOD OOF OURO GOD DIOGO HD oor 21 
483 488 528 Autres recettes au titre des services .......... 23 
1,569 DOL 1,666 Total des recettes au titre des services ..... 28 
10,030 10,006 9,825 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
189 165 186 Capitaux des immigrants et successions ........ . 30 
56 56 68 Versements a des particuliers et institutions .. 33 
119 124 110 Retenuesariscales(l3 meen sie sie eelacioavereciece ailelelotsteve 38 
10,394 LOsS5 1: 10,189 Totalvdes wecettess courantes! .2 ctetevcleveroicters siete 6 40 
Paiements courants: B 
8,241 8,462 8,341 Importations de marchandises (apres ajustement)(1) 1 
Paiements au titre des services: 
467 549 584 Voyages ...... Sc ngocon acd ONO DIO TOO OTOL O TCA 4 
564 643 624 Intéréts et dividendes ............. coo oooen main i 
504 531 518 TLANS POLES maveterovarelorsl dle ioe WALCO C. CO EOC OP Oe 8 Ot 21 
806 822 845 Autres paiements au titre des services ......... 23 
119 124 110 Retenues fiscales(:3). x. cc. ciisiccrirecle cre slereieieceis 27 
2,460 2,669 2,681 Total des paiements au titre des services .... 28 
10,701 aa el 11,022 Total partiel pour 1l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
41 41 40 Capitaux des 6émigrants et successions .......... 30 
YD 74 78 Versements a des particuliers et institutions .. 33 
82 103 110 Contributions offictlelles 2.02.52. 600.00 atoverenetevere Sy) 
10,896 11,349 11,250 Total des pailements; Courants Jj.iee sees sere cere 40 
Solde du compte courant: Cc 
+ 220 = 17 _ 182 Commerce) marchandtsesia.\. «,0-ccerersleieselole eteler che erenevsie PROPIOG it 
Opérations au titre des services: 
0 3 .. 109 = 118 VOYAGES) vere saiereicie ANOOBOADOODIS OOS BO O0 ae eveveterteterotela 4 
5344 ERGO =) 386 Intéréts et dividendes ....... Sve dsteloiereko sieteksiaie Vets 15 
ESC) = 72 as 84 TEADS POLES tateieieiel= ak bnobodcopocougc’. aletel oie loltetsiate! sieve 21 
— 323 + 334 at 317 Autres opérations au titre des services ....... b PS) 
ne = aia = tie Retenues fiscales .....50.6-56 cap osoide SripauonGL 27 
— 891 — 1,108 — LAOS: Solde des opérations au titre des services ... 28 
= 671: =) MS — 1,197 Solde au titre des biens et services ....... 29 
+ 169 ee OF + 136 Transferts nets .....s00eese~ eteterayeveletst= slesisieriss vee 39 
— 502 A GER — 1,061 Solde total du compte courant ............ 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur la distribution de revenus et les paiements au titre de service aux non résidents. 
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TABLE 3. Canadian Balance of International Payments 


By Area — Not seasonally adjusted 


1973 1974 
Item ce 
Line I dials IIl IV r Il at | IV 
No. as 
$ ,000 . 
United States: 
1 Merchandise exports (adjusted) ...+s+sseeeeeeeeeeeeees 4,094 4,606 3,830 4,788 4,862 5,505 5,307 5,933 
2 Non-merchandise receiptS ---+-+see cece cece crete ecreees 645 864 1,164 806 754 994 1g she) 853 
3 Total current reCceiptS «essere eee ee ce eee ee cere cecece 4,739 5,470 4,994 5,594 5,616 6,499 6,626 6,786 
4 Merchandise imports (adjusted) ......+-seeeeeeeeeeeree 3,660 4,260 Sey 5) 4,596 4,593 SS Sy) 4,962 ay hie} 
5 Non-merchandise paymentS ..-.sseeeeeeeecererecseceeeee 1, 284 1,367 1,365 1,531 1,499 15575 1,565 1,813 
6 Total current payMeENtS ..--eeeeee eee eeeseeereececeee 4,944 5,627 4,940 6,127 6,092 6,912 6,527 7,526 
Balance: 
7 Merchandise trade .....ceececcerecescecnsccececeee + 434 + 346 a2 74535) qt LEP 269 + 168 + 345 + 220 
8 Non-merchandise transactions ........+seeeeeeeeeee — 639 — 503 — 201 1725 -— 745 - 581 — 246 — 960 
g Current account balance .....eeeeee sewer eee e cece — 205 -— 157 + 54 — 533 - 476 —- 413 re 99) — 740 
Capital movements: (1) 
10 In long-term forms .......seeeeeee praia cteieie evel eysttvalereounte +) «30 + 340 + 210 + (231 ar 687 ti! SNE) + (62 + 613 
ill In short-term fOrMS ....eeeeeescer ec cscesecrcccscces + 858 — 825 — 763 — 393 + 579 + 761 — 866 55 Sey 
12 Total net capital balance .........-sseeeeeeeeeeee + 888 — 485 — 553 — 162 + 1,266 + 1,058 — 804 + 970 
United Kingdom: 
a3 Merchandise exports (adjusted) ......sseeeeeereeeeeees 359 390 358 476 412 534 466 556 
14 Non-merchandise receipts ....erseccerccerscsecrsscsces 141 162 184 176 134 208 236 227 
15) Total current LeCeiptS e.ceccceccceccecesiecvecessce 500 552 542 652 546 742 702 783 
16 Merchandise imports (adjusted) .........eeeeeeeeeeeeee 2M 268 234 243 234 282 308 348 
17 Non-merchandise paymentS ......eeeeeeeeerevvsesveceees 152 178 222 185 180 210 254 209 
18 Total current payments ...+--.evecrcciencesncerssssce 403 446 456 428 414 492 562 557 
Balance: 
19 Merchandise trade .....cccccccccccccccsacescasivces + 108 + 22 + 124 sim) Paes} + 178 t 252 + 158 + 208 
20 Non-merchandise transactions .........seeeee ee eeee - il -— 16 —- 38 —' 9 - 46 - 2 - 18 ary a) 
21 Current account balance” wieieis «s/o clots winioie clele wisiese ini sis oi + 106 + 86 + 224 + isy7 cf 250 + 140 220 
Capital movements: (1) 
22 Eni Long= terme io cMomstelsnetslsiaiciet elelele/eteVriniels ati stelataieetenartata + 19 PS) = — 80 = 59 - 8 = 22 -— 23 
23 In (short=texm: Lonmsieersaacratevelss\oretetoisis © avevencle sie) slalnlve ieee — 714 + 649 + 369 + 86 - 104 — 514 + 245 -— 119 
24 Total net capital balance 2.2... eeseererecsceecease a O95 + 644 + 369 a A) —- 163 = 522 ap 8) ce RO? 
Other EEC: (2) 
25 Merchandise exports (adjusted) .......-.csescecececens 257 361 413 532 418 529 Si: 621 
26 Non=mexchandiise nMecel pts. 2 is\. «© ojos 0 cjatere wi etelow siete elejsiokenia 84 124 150 13S 102 146 181 152 
27 Totalacturent recesp tS te -tetistiereleleraleistehei delete sper tater 341 485 563 665 520 675 692 773 
28 Merchandise imports (adjusted) ........0..cs. eee neeeee 326 363 362 400 364 503 5a 516 
29 Non-merchandise paymentS ......-cscseceerscscrercecces 162 184 222 196 194 229 257 222 
30 Total current payments «0's ceaccussccvlicevscen cess ace 488 547 584 596 558 732 768 738 
Balance: 
31 Merchandise strade co ctenantericle cipetatrateytareterereretaraiareretarais -— 69 =e + 51) Te aneYs + 54 + 26 = + 105 
32 Non-merchandise transactions ........+.ss+ereeeees — 78 - 60 Se —- 63 = 92 = 83 —- 76 - 70 
33 Currentuaccounts Dadiances ciacreleisjelsteta s\eleheieleleleferieie 1s — 147 — 62 - 21 + 69 - 38 ad Dik — 76 mss) 


(1) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom and globally. 
(2) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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TABLEAU 3. Balance canadienne des paiements internationaux 


Par zone — Non désaisonnalisé 


4 Q's ended 
2nd Q 1975 
4 trim. 
terminés le 


1975 


Détail 


$'000,000 


Etats-Unis: 
5,076 5,525 07,318 21,607 21,841 Exportations de marchandises (aprés ajustement) ..... sare laaeie 1 
737 1,017 3,479 3,920 3,926 Invisibles .......... Bic lavsterel ste lataelsistetetsiotcrstcteys ae areiel eter ersteaVerareera 2 
5,813 6,542 20,797 25,527 25,767 Total des recettes courantes ....+.+eeeeseeeee pieetetete lel seatetcte 3 
5,296 6,148 16,091 20,605 22,119 Importations de marchandises (aprés ajustement) ...........-- 4 
1,794 1,785 5,547 6,452 6,957 Invietblesies wakwuccul,cosusaer cs woh epaubekdmalcism Facer 5 
7,090 7,933 21,638 27,057 29,076 Total des paiements courants ............ ereisietele! o\6isieteseteue tie fs 6 
Solde: 
- 220 -— 623 + 1,227 + 1,002 - 278 Marchandises ......... vi 
— 1,057 — 768 — 2,068 — 2,532 — 3,031 Invisibles ca < async . 8 
277 = 15391 — -841 — 1,530 — 3,309 Solde du compte Courant, i. veces cctcceccsseucetucanss 9 
Mouvements de capitaux(1): 
+ 529] + 986 fe Lt |e 567.9 + 2,190 A long terme 10 
+ 1,433 - 590 -— 1,123 + 811 +) 334) A court terme . 1l 
Hats 962 + 396 — 312 + 2,490 +2524 Total du solde net en capital ....-..eeeesceccsssvoscess 12 
Royaume-Uni: 
499 544 1,583 1,968 2,065 Exportations de marchandises (aprés ajustement)..........-.- ite) 
184 212 663 805 859 INVA Sab he Gus ercpeyatnse le rereraicrercieiavan eoieiclevstetetetereis/elerstsiale reve etbcaaha(elays /ayatoye 14 
683 756 2,246 PTH IE’ 2,924 Motal des recettes COULANLES ciwccclsaciciewisfeienices + Gotecncs+ 15 
315 Boe 996 ae 72: 1,303 Importations de marchandises (aprés ajustement) ........-... 16 
185 221 737 853 869 mya SH DIES) olatetalaleters\s ele) vieletelelnisl wlelele|w/eleleloleialejelelslererszareih sig.eeewisie.s 5 17 
500 553 iy gfsie) 2,025 PEW 7 Totaludes: paiements COULANCS) aiciei<ieinifelvisioisle is) eleleisinlalelvcleleisitete 18 
Solde: 
as 184 ae 212 ae 587 ae 796 an 762 Marchandises c0icccjc ccc wc ncie ciscccacisiesivessvcsesesevccecic 19 
- il - 9 - 74 - 48 - 10 MU VAiS1 PLES Sisivisleiniele sie slcie civiole «islsinisieletetele nia ia(eln a) 6/alelotstelelels (isto 20 
eS + 203 + 513) + 748 oe 7/52, Solde du compte courant ....... Abhodenno Onn Ten bDbO ads 21 
Mouvements de capitaux(1): 
- 65/ - 18 - 66} — 112 — 128 A long terme 22 
+ 164 + 24 + 390 — 492 + 314 A court terme 23 
+ 99 + 6 + 324 -— 604 + 186 Totaliduisolde met en Caphtad otkisste:slolossleie a cintekasials sieenc.sin 24 
C.E.E. (2): 
510 637 1,563 2,079 25209) Exportations de marchandises (aprés ajustement) ............ 25 
ey 
134 169 491 581 636 ENVAS 2S DILCG iis ietescle’s}s 1n/s/aralalatnthle/erelalsialsleinlelalalelalsivistels\ ele leteto (Sis7=/etntsTara 26 
644 806 2,054 2,660 2,915 TotAlmdesmerecettes: COULAD EES) \clclcleinieieleiafhie[uleteloiainielaisininielelaisie.« 27 
512 536 1,451 1,894 2,075 Importations de marchandises (aprés ajustement) ...........-- 28 
221 240 764 902 940 PUVLS LOL ES galas (ai a(o/olajs) «ininisleiniolelelsipielalele(oloje(elela's) nilsfalaie/saielele/elsinie iets 29 
733 776 25215 2,796 3,015 Total des paiements courantS ......cceeeesccecesccsccceres 30 
Solde: 
= 2 25 101 +. 112 + 185 + 204 MarGhand Gl Simclevateus elnie aisietcletels einlaletelpialetels]pis) sispeievmesistats) shel sialelsee 31 
A 87 = 71 — 273 - 321 —- 304 EnViSkbDLES: 2 1oc...25'e coc eiers oie oie'e o si nibisis cee eis slale-n alsin a sia sales s 32 
= 89 + 30 — 161 — 136 = 100 Solde du compte Courant ....-eseeceeereesceececceccees 33 


(1) Les mouvements de capitaux par zone ne sont disponibles 4 l'heure actuelle que pour les opérations du Canada avec les Etats-Unis et le Royaume-Uni 


et au niveau global. 
(2) Comprend la Belgique, le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, 1'Italie, le Luxembourg et les Pays-Bas. 


See 


TABLE 3. Canadian Balance of International Payments — Concluded 


By Area(1) — Not seasonnally adjusted 


1973 1974 
Item 
Line 
No $'000,000 
Japan: 
34 Merchandise exports (adjusted) .....++-eeeeeeeee a vereuepavere! Saul 456 457 565 565 622 513 520 
35 Non-merchandise receiptS ..-..seeseesseveececeeees Soo 33 43 43 52 47 52 53 60 
36 Total current receiptS ....eeecececeresessecsevvsvacs 344 499 500 617 612 674 566 580 
37 Merchandise imports (adjusted) ......eseeeecerereecrees 248 260 220 268 246 336 383 447 
38 Non=merchandise payments .....cs.ccccevcsrvcsssesvcens A 25 26 25 28 28 32 35) 38 
39 Totall current payments 222.20. 0cesesercenc veces rreccicl 273 286 245 296 274 368 418 485 
Balance: 
40 Merchandl ees trade: mretersiterereleistslclelcrebeisrereisierelstafoteteintersfalata + 63 + 196 +237) + 297 S19) + 286 + 130 + 73 
41 Non-merchandise transactions ......seeeeeeeeereeees cf eS ie oy eke +24 + 19 + 20 + 718 + 22 
42 Current account balance ...........+-- srekersistinel<topeys at g/l +213 qe @e)8) ae) Syait ro 6336 + 306 + 148 + 95 
Other OECD: (3) 
43 Merchandise exports (adjusted) .....eseee ee ee cette renee 162 165 186 249 228 297 260 296 
44 Non-merchandise receipts) cris aistale stele olslssiniolers/statevevelsys sete eta 46 55 335) 72 54 7st 82 80 
45 Total current receipts 2... ccs ces cc ecsccecscvcavscces 208 220 241 B2u 282 368 342 376 
46 Merchandise imports (adjusted) Re telth Yo fa fours (eVaNalia'el fete eseeeue lee 187 204 202 Arf 226 229 301 398 
47 Non=merchandise payments) 0225 J cc wsiewscice re ccecc oasis oe 98 105 122 124 123 39) 154 152 
48 Total current PayMENtsS: «2 -cccecicrrererioceccceacensens 285 309 324 395 349 368 455 550 
Balance: 
49 Merchandise trade .....sceeccsneeeace isgeliele ovetalsHotetetstere — 25> eat he) - 16 —- 22 + 2 + 68 - 41 = 102 
50 Non=merchandise transactions 20... .scces nes one 4 - 52 =— 50 = 67 =) BY) = 69 — 68 =" 72 = 72 
Sil! Current) account mDalancel ijeys .tarlerereislelelsialers etererstere eters = <A? — 89 = 83 = 74 - 67 - - 113 Se ru74 
Other: 
52 Merchandise’ exports (adjusted)! Scietmicis «cee civics ss cleree 495 634 580 721 632 908 944 944 
53 Non=mexchanusSen rece rp ESpinctssaystelsisle tale arstetore ra atsiatalapeveverctara tere 164 251 261 250 184 345 363 305 
54 NotalscurrentsreCel PES Werereieleietols\aleiaisiaiala\elatelstetatercasterelstaiele 659 885 841 971 816 15253 1,307 1,249 
55 Merchandise imports (adjusted) .......seseeseeeeecvece 4 476 527 641 683 906 UZEZ 1,248 126k 
56 Non-merchandise: payments (a \s:s'ee)olevareniereisio a letolelcretalors aletere sie 279 242 281 257 342 289 320 305 
57 Total current payments ....eeeccrcccsecs So odannoecpe$ 755 769 922 940 1,248 1,501 1,568 1,566 
Balance: 
58 Merchandas euib ra den avetaeratsveistarstoleieitetlercustaretsielatersthere stances ae HIG) + 107 - 61 ip ats} — 274 — 304 — 304 a) shily/ 
59 Non-merchandise transactions (.).......ecencssnsc cue - 115 we) — 20 ae - 158 + 556 + 43 - 
60 Current account balance .........+0% svefakubete vote stetet — 96 + 116 - 81 Bo) iil = 432 — 248 — 261 — 7, 
All non-residents: 
61 Merchandise exports (adjusted) veces. ccc: cicissce ssc ee 5,678 6,612 5,824 Ueskeh. Ufsilnez/ 8,395 8,001 8,870 
62 Non=merchandise rece ptslG4)M crete wile elorate clete leis iclelcletie este store 1,189 1,574 1,914 1,603 1,350 1,936 2,310 1,836 
63 Tocalwcurren tevece lp CSimee salelsteteternalalatctostpte reretetcteisrereirere 6,867 8,186 7,738 8,934 8,467 10,331 10,311 10,706 
64 Merchandise imports’ (adjusted): <\- <fyei. eae sieisiaicievs o elcieve's 5,148 5,882 5,234 6,461 6,569 7,899 Tes 8,683 
65 Non-merchandise. payments \(4:)) </.\icicieioleelsieis:sioicleleies/erernis slerera 2,076 PANT 2,294 2,435 2,441 2,594 2,661 2,898 
66 Total current) payments: tate cicte'sisiste crotetel cists et ttevelele, sterarer are 7,224 8,059 7,528 8,896 9,010 10,493 10,374 11,581 
Balance: 
67 Merchandise tradeunietcutieds seemertercatennate mire + 530 + 730 + 590 + 870 + 548 + 496 + 288 + 187 
68 Non=merchandiise transactions; 3. sc <.iccs sce sjcists scicle « — 887 — 603 — 380 — 832 — 1,091 — 658 — 351 — 1,062 
69 Glirrentkaccountebalance™m scttormere tices eects — 357 + 127 + 210 +. 38} — 543 — 162 - 63} — 875 
Capital movements: 
70 Englong=termeLormolpeycres cc larcroiteretcletsevstatestetetertetniatts teresa + 178 + 150 Gre BS) + 30 + 461 - 15 —- 38 +e O2s 
7k HnEshont= vex man OnMsur ta siereoisialeiayererreta eseulelaieravoisverehetseetocseets + 97 — 384 - 551 —- 20 + 409 + 198 -— 178 + 202 
72 Totalinet capltal balancer its icicle islecieiste clalaters ofasisteteiera +275 =" 234 = 536 + 10 + 870 + 183 = 216 aoSO 
73 Allocation of Special Drawing Rights ...........+seseeee = = = = - - - - 
74 Net official monetary movements .........esseeeceesveees = 282: — 107 — 326 + 48 + 327 ap vail — 279 - 45 
ae 
(3) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey. 


(4) 


Includes withholding tax which is not al 


located on a bilateral basis. 


= 3350 


TABLEAU 3. Balance canadienne des paiements internationaux — fin 


Par zone(1) — Non désaisonnalisé 


4 Q's ended 
2nd Q 1975 
1973 1974 Ree, Détail 
terminés le N° de 
2© trim. 1975 ligne 
$'000, 000 
Japon: 
396 618 1,789 2,220 2,047 Exportations de marchandises (aprés ajustement) ........+-++ 34 
49 83 171 212 245 ENVASLD VES enerarstetercpersiare (a toler cveteleretavetalelwiaVercvatahatave’s a ratereleiwwtavereveleraaiots 85 
445 701 1,960 2,432 2,292 Total des recettes couranteS .csscussecscecervce Meretstsistere ete 36 
352 310 996 1,412 1,492 Importations de marchandises (aprés ajustement) ate 37 
32 40 104 133 145 ign CA elitr maretateistetote covet el sior eVetelale’s aieiuis’ s\cvetelssof stareisiatstays\sts/a)cfavatsl sVarers 38 
384 350 1,100 1,545 1,637 Tota ldes! patementscOUraNtBivs:.ie\sis sicateleravetetete ela eieiertiottaie eine 39 
Solde: 
at 44 + 308 + 793 + 808 + 555) Marchandises pitatatels : 40 
oF Ly Ae 43 + 67 ri 79 + 100 Tvs db es worararsseresarsisse eles! sieve! evaluie(elotelulsis/s(olepieisisietelcisvere Anca 41 
oP 61 to aS. + 860 + 887 +655 Solde du compte courant .......... nfetetalaleie(s a aieiatelecete) eieiete 42 
Autres pays de 1'0.C.D.E. (3): 
229 258 762 1,081 1,043 Exportations de marchandises (aprés ajustement) ............ 43 
56 80 228 287 298 RENWAL DOOM leteteieterstohelctatetensletetere tote eieveletolene)sioeleverelalareiers aint’ oferay ste siele 44 
285 338 990 1,368 1,341 Total des recetites COUFANtes: siojee.ess cic siecle even+ epe.s Saganene 45 
273 306 864 1,154 1,278 Importations de marchandises (aprés ajustement) ............ 46 
156 153 449 568 615 Envis lp Lesmepmurccstaarctetrclatstarers/stereierorercisisicia\eyaiercrsve late rsieevelerererstsrstereis 47 
429 459 ale hte} 1,722 1,893 Total des: palements courants! cjcce « o\+.0.0:0.0,015 «:0/0/a\6 4/sje ieisicisie alnie 48 
Solde: 
= 44 - 48 —- 102 - 73 —- 235 Marchandises ......... SCUOUCOOLH HO OCDODOO CHMOD HNaOUAHTOS 49 
=" £100 - 73 — 224 - 281 — 317 MAES BIE! Aros 500 OOO OCODOUDOUO ND OOEUNCOOOOODORHDOORDOOO 50 
— 144 - 121 - 323 - 354 -— 552 Soliderdu compte /COuvAan ty isiciaicle\sistate/uia/aa\selsielatejs/aisyale]s\a'sietere 51 
Autres: 
738 i BRAS) 2,430 3,428 SINE) Exportations de marchandises (aprés ajustement) ............ 52 
273 400 926 dS LO, 1,341 Invisibles cir asieis sq tuste'e aietavet se: ate sl:elelsieie lefelelele/alelnilels elelp's's) @ielole's,¢ « 53 
1,011 173) 3,356 4,625 5,140 Total des recettes courantes ......-. coapoeBson sl datoes HOD 54 
aL S371 1,394 2,327 4,627 5,274 Importations de marchandises (aprés ajustement) ............ 55 
423 384 1,059 1,256 1,432 Tnvisib Vesa. ts. cpotees¥s erateraie’s eetehacaeev ats yaiays obotars fe wialar « afotetstelatorsic! sts 56 
1,794 1,778 3,386 5,883 6,706 Totaly desupalement smc OULAnt 6a. ecnls)tolatainclaiatesaraiefalaisps) sjeyal=isisyeia/s 57 
Solde: 
= 5663 - 221 FOS — 1,199 = 1475 Marchandises .....cseeeseecscscsescevvccssvsnsecsssesens 58 
= 5150 + 16 - 133 59 - 91 MAviistbllics' samrmotereneree OO CLO OBO OS GOTO OOOO TOROS 59 
— 783 =" 205 - 30 — 1,258 — 1,566 Golde du compte’ courant i drrccsccccccssvcotepececees 60 
Ensemble des pays: 
7,448 8,755 25,445 32,383 33,074 Exportations de marchandises (aprés ajustement) 61 
1,518 2,090 6,280 WEP 7,754 Invisibles (A) a casistsraisgste I icles Wialeas rele ietde ota Sea 62 
8,966 10,845 Sely/75) 39,815 40,828 Motal desi recet tes! courant es) csjcictsisleyersie'a/e/eve!'o/e/avolstais\elae-sierti-tets 63 
8,119 9,026 226725 30,864 33,541 Importations de marchandises (aprés ajustement) 64 
2,896 Pos pos 8,982 10,594 11,407 iN AAS LEN CAN o road aduoa dod TAOn Coteau de onUcOo nos Goan GoandnS 65 
11,015 11,978 31,707 41,458 44,948 fotalsdesspalements 1courants es cs) sspinisiaiaralelaisialaieiole\leieke lp olaiats 66 
Solde: 
— 678. = 272 + 2,720 + 1,519 Ei Mar chanddleesprers citer ieiote eiete state tolotate eter tele tet sere oie recrle sta erat 67 
- 1,378 —- 862 — 2,7 — 3,162 — 3,653 Invisibles 68 
— 2,049 -— 1,133 + 18 — 1,643 — 4,120 Sotdedupcomptel COULANE wsisrtercisisistaiasjeraterieleyarerereleretere Senet. 69 
Mouvements de capitaux: 
to P47. + 647 + 373 + 1,036 + 1,654 A long terme 1. esse cece cece ee ete eee e eter e eee cece ee enene 70 
+ 1,595 + 2 — 858 + 631 + 1,621 [AP COUMEN EC LIME aatersrslaleretetalccetsisiets reletetste cleteisinteleteintelslercioters)e/aterersisters 71 
+ 2,012 + 649 — 485 + 1,667 + 3,275 Tofal duysoldeanetwent capuical mepctoredys cleletarsteietemtets eters: s.c/e'e « 72 
= - = = - Allocation de droits de tirage spéciaux ........e.eeseeeeeee 73 
= 37 — 484 = A6y) + 24 — 845 Mouvements monétaires officiels netS .......eeeeeeecceeeeees 74 


FS ay ie = > > ry 

(3) Comprend 1l'Australie, 1'Autriche, la Finlande, la Gréce, 1'Islande, la Nouvelle-Zélande, la Norvége, le Portugal, 1'Espagne, la Suéde, la Suisse et 
la Turquie. 

(4) Comprend les retenues fiscales, non réparties bilatéralement. 
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TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


$'000, 000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) ........-- 4,094 4,606 3,830 4,788 4,862 55.005 D007 5933) 
Service receipts: 

4 Mravelircielsiereiete pacherefetaielerele avercvcts c\olel svereneveyefere 102 280 605 73) 126 338 673 191 
15 Interest and dividends .....0...cccccccscce 104 101 103 ike27/ 125 116 122 127 
21 Freight and shipping ......---seececeseeee 196 219 182 ZAIN 205 241 227 246 
23 Other service receiptS ..-.eeeeeesseeroee < 189 204 197 220 236 226 213 220 
28 Total service receiptS ....ecesesesrcoee 591 804 1,087 737 692 921 235 784 
29 Sub-total, exports of goods and 4,685 5,410 4,917 Dynisy4 5} 5,554 6,426 6,542 6,717 

services. 
Transfer receipts: 

30 Inheritances and immigrants' funds ....... 20 26 43 25 27 SY/ 46 30 
33 Personal and institutional remittances ... 34 34 34 34 35 36 38 39 
40 Totalscumnentececel PES! verses sisrelelelelstslelere 4,739 5,470 4,994 5,594 5,616 6,499 6,626 6,786 

B Current payments: 
1 Merchandise imports (adjusted)(1) ....... sexe 3,660 4,260 3657/5) 4,596 4,593 By siey/ 4,962 Sy7/l3} 
Service payments: 

4 Travie Lic Javon veretetatelslocctel epic! lofekebeielnieyeieKeneyer-aeteia ete 291 274 321 187 328 296 347 225 
15 Interest and dividends) « ci1. scree worciciee cece 371 381 356 570 410 429 391 684 
2 Brelentandeshtp pune mers sleretelccierlstetecnseistan 40 189 227 212 234 228 269 254 287 
23 Othertservilce) payMenlsa loi sateicls © fore svelevotereraie A 397 447 436 499 496 542 530 574 
28 Total ‘service: payments: «fs 01s s ier owte cers 1,248 29 1 Sy25) 1,490 1,462 153.6 p22 15770 
29 Sub-total, imports of goods and 4,908 5,589 4,900 6,086 6,055 6,873 6,484 7,483 

services. 
Transfer payments: 

30 Inheritances and emigrants' funds ........ 19 21 2 22 18 20 24 23 
$35} Personal and institutional remittances ... iky/ Ly 18 19 19 19 19 20 
37 Offieralecontributiion's) .cicjetscore clei eters terete —_ —_ = - - - - - 
40 TokalcurrentspayMeN tes) /cl.)+ sieieiecetelaletetete ete 4,944 5,627 4,940 6,127 6,092 6,912 6,527 7,526 

Cc Current account balance: 
1 Merchandise “trade .iz,..5.cisvtereiosistevevelele Gieietle aiaeiate + 434 + 346 ay 223)5 + 192 + 269 + 168 + 345 + 220 
Service transactions: 

4 Mr avelliy srotctevaverern s erciossis ateyoleeie torte eter aerate = iets) 0 + 284 = Als = Aye + 42 + 326 = 3t 
15 Interestieandadividendsisac cme cutie = AS = 280 = 758) — 443 = 8s) = Shls 269 = Seu! 
21 Freightmand@shipping isrrci.c le ce ete cette steete + 7 - 8 — 30 M17 — 23 — 28 Se 27, - 41 
23 Other servicestransactsonsmene eee aemitdes — 208 eee = eh) Sedo) — 260 = Gl = Sil Sey 
28 Balance on service transactions ........ = 195)/ = S25 — 9238 S53 = hv = Gls = Pei — "986 
29 Balance on goods and services ....... : — 223 = up tt) = SOIL = ok Sasi] ae Se — 766 
39 Netttransfersywgs os tate cis cteiccs cee a ements ctetee ap Ke tec a Si} + 28 + 25 ne SM ar aa + 26 
40 Total current account balance ...... = 205 = LS) + 54 = 333) — 476 — 413 9) = J40 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments 


———_ 
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TABLEAU 4. Compte bilatéral canadien avec les fitats-Unis 
Compte courant — Non désaisonnalisé 


4 Q's ended 
2nd Q 
1975 

4 trim. 
terminés le 
2e trim. 

1975 


$'000, 000 


Recettes courantes: 


5,076 5,525 17,318 21,607 21,841 Exportations de marchandises (aprés ajuste- 1 
ment) (1). 
Recettes au titre des services: 
130 346 1,160 1,328 1,340 Voyagesecsctt tess ecsssse's Sateree ctette eet ete « 4 
123 108 435 490 480 Intéréts*\et'-dividendess Ssccss.Wecriee see tes 15 
210 247 814 919 930 TRANS POLtS Heleteleiielersieiels wpereBie Mere sate ce meteors 21 
214 239 810 895 886 Autres recettes au titre des services ..... 23 
677 940 3,219 3,632 3,636 Total des recettes au titre des services 28 
Diss} 6,465 20,537 2g 239 25,477 Total partiel pour l'exportation de 29 
biens et de services. 
Recettes de transfert: 
Dah 29 124 140 126 Capitaux des immigrants et successions .... 30 
39 48 136 148 164 Versements 4 des particuliers et institu- 33 
tions. 
5,813 6,542 20,797 yey Ze ON, Total des recettes couranteS ........++e6 40 
Paiements courants: B 
5,296 6,148 16,091 20,605 229 Importations de marchandises (aprés ajuste- 1 
ment) (1). 
Paiements au titre des services: 
480 380 L073 1,196 1,432 Voyages earecietetcte + ot Eval a deetetael Mele lavetoke ererdileve eter ae 4 
465 481 1,678 VSOL4 2,021 Incercts wets div idendes Melsielslelclelslelelsisicieisrersisiscs 15 
253 287 862 1,038 1,081 Transports sce ove seae ete Shc: oletcbeveve ele elel wistietie’s eee 22 
S5i7/ 594 LAS) 2,142 DDS) Autres paiements au titre des services .... ZS 
WAV ASS) 1,742 5,392 6,290 6,789 Total des paiements au titre des services 28 
7,051 7,890 21,483 26,895 28,908 Total partiel pour 1l'importation de 29 
biens et de services. 
Paiements de transfert: 
18 21 | 84 85 86 Capitaux des émigrants et successions ..... 30 
21 22 pet Te 82 Versements 4 des particuliers et institu- 33 
tions. 
= By = - = Contributions. offictellles tac. cimiecc cocletercr se 37 
7,090 7,933 21,638 Zieh 29,076 Total des paiements courantsS ......e-eeees 40 
Solde du compte courant: Cc 
J 2204 — 623 + 1,227 + 1,002 = 278 Commerce marchandises’. ..5c. cos secccsetewese : 
Opérations au titre des services: 
- 350.1 — 34 =f 87 TR $32 = 92 VOYABES wesc ccc cecsewcwvccesccsce ses eeccees 4 
See S42) 373 1,243} — 1,424 — 1,541 Mmeéretset dividendes 5. jcledieisee etic sisi 15 
- 43 )- 40 = Hysy|| alas) a 151 PTANS POLICES Werele reine ejeiniole/sichole e\els/uie\e1ere1s\elainistevetere 21 
- 343 ]- 355 = 969) — 1,247 = 115369 Autres opérations au titre des services ... 23 
— 1,078 |- 802 — 2,173 — 2,658 = 3, ioe Solde des opérations au titre des 28 
services. 
— 1,298 | — 1,425 - 946 — 1,656 — 3,431 Solde au titre des biens et services 29 
+ 21] + 34 ee eLOS | testa 226 reed 122) Transferts MEtS cesecessccecsccccsscresecccves 39 
— 1,277|- 1,391 — 841} — 1,530 — 3,309 Solde total du compte courant ....... 40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes, nécessités 
par la balance des paiements. 
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TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


Acct. 


. 


Item 


50 


61 


65 


Direct investment (3): 
EMC ANAGA Gate alee) teres e eiclcie aldinteiaverara ats lee) aisiolecetete seis 
DEO AG et oie ielsrele sirhele tot ciel se wi teleres sisters aim avelefecsisis eitaraid 


Portfolio transactions: 


Canadian securities: 
Outstanding, DONAS  Terereteis te ceeisieeteyore eleven ereleterene 
Outstanding Vstock smerny stele a) estetere) 1 ernars . 
ING@Wiy Ue SSUCS HE srpteis «0s (ate aisle: ¥iels\ a elena sie ais erePeiaes 
RECT SMET CSe tone el sellaloeralansWelen este te: «(avalon onsbanettetere 
Foreign securities: 
QuUEStandine yLSSuespe ase ety inicw ssi es alley ale ah 
INGWitLSSUGS mrateren-tetaletenstslaieonsieleistersielels) seleisiok-terets 
Retirements? .agnsndomesaaonea ats ames sp vere se 


Loans and subscriptions — Government of 
Canada: 
AGV ANCES cic 5:0! sree) 6) ele seis ele 6.0 62566 eee elle) S.0 eel vcale, © 
REPAyMENtS ceeseeeeeeeceescrccesersevceeecesce 


Columbia River Treaty ........ ahay a¥etaie! aig sien alal s)-ohau 

Exports credits directly or indirectly at risk 
of the Government of Canada. 

Other long-term capital transactions ......... 


Balance of capital movements in long- 
term forms. 


Resident holdings of foreign currencies: 


Chartered bank net foreign currency position 
with non-residents. 


Non-bank holdings of foreign currencies 
abroad. 


Non-resident holdings of Canadian: 


Dotan epo'saxl Sigtecy siecahaeteter eis op oomonccoconor 
Government demand liabilities .............. 
ineastinysbt Ls Se lsrercleteisue herve ei eiletsaetetene eter enenatelets 
Commeredia WE pape iamrersecrs tsloretelteterWomsteversi sl sheleleisrs erels 
Finance company paper ..... BOO OOO CC OAKS 
Other Tshort=Cerme papers retchereisisieisieietelsieleiers) siete . 
Other finance company obligations .......... 


Other short-term capital transactions(4) ..... 


Balance of capital movements in short- 
term forms. 


Totalenetecapital balances. scm. a6 OdondD IHOO 


Balance settled by exchange transfers ...... bo 


Net official monetary movements: 
Official international reserves ............ 


Official monetary liabilities .............. 
Net official monetary movements . 


+ 


t+ttet 


81 


30 


579 


18 


858 


888 


744 


ae 


164 


340 


561 


108 


525 


Wily) 


+ 


b+-+ i 


208 


37 


520 


763 


5538 


177 


te23l 


+ 
bh 
Lea) 


eee er 
. 
3 


—> 38) 


= AGL 


sp fil 


t+l+eet 


+ 


132 


22 


26 


687 


874 


39 


359 


579 
1, 266 


471 


319 


319 


+i+1 


+ 


254 Ls 
(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 


assets abroad or a reduction in liabilities to non-residents. 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


(3) Excludes undistributed profits. 


(4) Includes balancing 


1l 


59 


SHly/ 


411 


38 


741 


1,058 


632 


I++ 


t+t++ 


US 


62 


620 


96 


804 


348 


408 


110 


140 


140 


57 


TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
1975 wea 
1975 
1973 1974 4 trim. 
ee ieee Iv terminés le 
2e trim. 
1975 


$' 000,000 


Détail 


Investissements directs(3): 
430 + 521 + 592 J NEG KCCI NAGEM 6 Ou COUOn OG pialelsisiovete steietetetetets SASS yal 
451 - 394 = 465 Abd Strangermcin. a dels cioaew sas eyecie s aiaiolelsjerete tata’ 25 


+ 


Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 


= 7 = 27 + 15 + 11 Obligations en circulation .............6.- 30 
3 33 + 20 | - 69 - 96 Actions: ‘en! ceivreulatson) Wi. hyals uM leretete stelviels eters « 31 
eee 45 + 1,030 | + 1,834 + 2,506 Nouvelles émissions ...........2...- slelelels'e 32 
- 178 —- 460) — 446 — 497 RaCHAES Meyereieiietetal oeishslelsieie¥eteneierera¥ererehers teverelistiorai(o¥s 33 
Valeurs étrangéres: 
— 16 cy 73 + 37 + 1 fmisstonswen circulation seieeeisctes cet cee ete = 35 
= 2 — 4) - 4 - 5 Nouvelles emissions? setewnterstere cleric ssi Sa000 37; 
+ z + 8 + 8 + 8 AGHA ES iorcje onesie .ebre ave 68 ayes: ein evalove iets, wiev cle tsherete tone 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = - INGINEEE: co ptsa 0000 Ob Ud OOO OU bobo DORGOON OUR OOn 40 
= = — = Remboursements ..... auarlevaouenielenslce (ea exaraterenenetet tater ste 44 
+ 1 Ss Jo. ratte du fletive: Columbilay iit ienten AES 48 
- 4 = 7| - 45 - 20 | Crédit 4 1'exportation déboursé directement ou 49 
indirectement aux risques du Gouvernement du 
Canada. 
+ 19 ap USES) ae ORL + 155 |Autres opérations en capital a long terme ..... 50 
29 se GHNIL || Se 7/2) + 2,190 Solde des mouvements de capitaux 4 long [E 1 
terme. 
Avoirs des résidents en devises étrangéres: ID 
Se A6i/) = sy || ot OAS} Zl, Position nette en devises étrangéres des 61 
banques 4 charte vis-a-vis des non- 
résidents. 
+ 21: = Sy) || sp Assi oF 89 Avoirs non-bancaires en devises étrangéres 4 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
- 61 + 54] + 144 + 50 DEPOtS en GOUPATS ere wloialalslaleloisclers wieleleieietsieles sere 71 
= — = - Créances a vue sur le gouvernement .......... 72 
+ 26 + 3 + 10 cr 12 BONSUAUSET ESOL Maree ere eral elelaletetel Beso NOS EOI 74 
oP 5 - 1 + 12 + 16 BEfeEts de COMMEFCE 06. c. cee wee weweine vie ste 75 
oF 157 _ 23 ap 73 ne O7, Effets des sociétés de financement .......... 76 
+ 163 a2 166y 109 ae PN/ Autres effets 4 court terme ....... SIWOBIGBES 17) 
= 89 GF 14 ae 160 - 28 Autres engagements des sociétés de finance- 81 
ment. 
+ 744 = 836 | — 733 - 17 | Autres opérations en capital a court terme(4) 82 
1,433 — 1,123 ce teull th + 334 Solde des mouvements de capitaux 4 court 2 
terme. 
+ 1,962 — 312 | + 2,490 te 2 Ole Total du solde net en capital ..........-4-. 5 3 
+ 724 -— 1,125 = 22 | Solde réglé par les transferts de compensation 
Mouvements monétaires officiels nets: 
= 429°| — 165 -— 497 Réserves officielles de liquidités inter- 4 
nationales. 
os - - = Engagements monétaires officiels ............ 5) 
3h Si AALS |e 165 - 497 Mouvements monétaires officiels nets ...... 6 


(2) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs 4 
1'étranger, ou une diminution des engagements envers les non-résidents. (3) A l'exclusion des bénéfices non répartis. (4) Y 
compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte 
de capital et des réserves: il regroupe également toutes les opérations non identifiées. 


= 38. = 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


——— 
1973 
Item 
Line I 1 et IIil 
No. 
$'000,000 
ik Trade of Canada Exports (including re-exports) 5,625 6,654 5,863 Tis 2ld 7,053 8, 386 at 8,729 
Ajustments: 
2 WERKE Sanccudeoocsqonn nero bags iors Vaile) sists efeneuercme sai + 20 ae 8 — 24 an 5X0) - ae 
3 BMT LY js lols icc elehetotelcieielelele Se odeitor offo loltods ofelete, eelol(enuiarole ae 472 a LO + 49 + “eo 
4 AUCOMOLLVE. 5 svsusssisue.cys.0 <0; sqohegebtoNetebskeletisrs sTotclenct tole « = 2 3} = 16 = Di = = 
5 Cols) coaccenodot oc eLekefsishatelete: silo sRetetoleteiereteliscs 6: « + 46 +336 ar exe, ar Bis + +) 956 
6 WaeaNs Geomacds BOGE OH OS00GR OCOD 166.00 O00 6008 7s) = i =e 0 — . 93 = =) 993 
7 Ode Gadd cou ccaGGTuG aietioes Faevok sks sBokekohoteyelisbete.c. 61/0 Tr Oks! ar Bhs) ee 32. + 4] + + 69 
8 | Equals merchandise exports adjusted to balance 5,678 6,612 5,824 Woo 8,870 
of payments basis. 
9 Trade OfsGanadagslmporst:S msicrieheloters levevelet oes) ellels lehetelak 55293 6,053 5,410 6,607 8,864 
Adjustments: 
10 AuOMOEAVE? he jcusinu wae iniertcotems loots teint ok, ake ee btw = 1¢ = € = 59) = les} — 34 
i: Goslid Miers nevelel orstevoheterstotersl'si'cl orci stareiorere eta icie epavene Malan ae le pa tle an 13) + LO +798 
12 Ai reratteandmo then equi pmentistiiieie cl. teiaeiiiee sp Me = | 79) toe 13 = 88) 37 
13 By ed ohiteererertepesre icles «fora steistons aycvere Sime hier hh — 22 = 424 = 23 = 28 = 27 
14 ONS Go Honda bogodo sono gQooesuoo cous BO 6 OntIG = 13 = 1833 -— 114 — 143 elon 
tS Equals merchandise imports adjusted to balance 5,148 5,882 BS iA 6,461 8,683 
of payments basis. 
16 | Trade balance on balance of payments basis .... 30) ag esi 
| 
TABLE 6. Interest and Dividends 
1973 1974 
Item 
Line r Il CEE IV a LT ELT IV 
No. 
$'000, 000 
Receipts: 
iL ENECKESIE scree Cio oteraye!avatetonstet otercters erat oreretotetsteler site Se 61 67 69 92 75 81 
2 Danziidienid Siec.tarerenensdetetersre cisicte ara feiereratateisy areca Sint 107 135 96 I27 95 157 
3 MO bali venemerere Ca bininiadS Grilo HiCiGONE Indico COO nO 168 202 165 219 170 238 
Payments: 
4 MNCS ESE ieee clots ene ene eres Brercievevor cyst stetateteroretelsieistele ele 219 252 220 254 226 269 
5 Dividends arsreteleiee shererersie cisterste ABO OOCBOMOOOCES 234 212 224 404 284 250 
6 Mo tarlamerctcrecetMepere sre tehevete eter svere s Reaper eio cysnerercesiera ots 453 464 444 658 510 519 
\ 


Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 
the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


7,574 8,611 Zt 20) |) 32 haei7 


Nota: 


3 97i= 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


$'000,000 


+144 
i 
co 
wn 


| 
w 
~N 
w 


ae 
~ 
Ne) 
- 


31,639 


| 
= 
i 
er 


| 
Ne) 
oa 


Détail 


N° de 
ligne 
Exportations canadiennes (réexportations comprises) 1 
Ajustements: 
BiG Mepeyelsserceein eras SOS FO SOMO OL ODO OOOO OO MET co > eho Gti 2 
ESTA dl oaths co aatier er etayrs Relte es oc ate (e) el alia/ole solo enelrol steteverellelenetelche/*s) si atolal 3 
Industrie automobile .......-seseee- SA COS CODE GOMOD Ot 4 
OMe ate shore et cial sos ds\'siloyn\-s\ siaaitelie) sfosiel-e’al's) oi(ol:si-aicatodnueiie ae Neh sketcemayanens 5 
Iscakey lepcish Ae ead ono ON DOS C Hans DOU Goo ano o Ono Gamo oC 6 
AUWETOCS! oe. ose o s.a. 050.0. 0 01m, u, uo) 0,0) wetelel atellacisitalelieds: djutekeiedeteiapaielece 7 
Résultat correspondant aux exportations de marchandises 8 
alignées sur la balance des paiements. 
Importations canadiennes ...+.+-+eeeeeee oh sleseifae¥etia eye} eiere ere 9 
Ajustements: 
Industrie automobile .............0-- avails miata che pooooDuS 10 
Ode sonponneeon doco mii GOI OO GOD OOOO Gora Hn aeoon 1l 
Keroners, et autre materLel so. os nec c wcc sie ee a cieiciss 12 
Tian S POLS wiesei=kh-kelenbenadahaietnippensiekeleiei=as aie GR Ag So SHAR OO AAD 13) 
INET OS mechersieliersBerere creo rsaarsrs alere) oheravelsi che elev sjelevel eheveta (el ol orevere relays 14 


Résultat correspondant aux importations de marchandises 15 
alignées sur la balance des paiements. 


Balance du commerce extérieur alignée sur la balance 16 


des paiements. 
—b 


TABLEAU 6. Intéréts et dividendes 


1975 
1973 1974 1975 
TT III IV 


$'000, 000 


468 


811 


1,016 
1,280 


2,296 


Détail 
N° de 
ligne 
Recettes: 
MimCere tourette mites sierscetereierareraicle Suc fereieleser tay te ereresshexciens a 1 
Ditvtdendes mscter- srerersisis aieisielsieierelovenevereyer BO CIO HOOO NETO 0 ON 2 
PLO Bare tel ecsfete eas sara) ea) stmialleleuiayes SEU SCAN CE IOS 76 .0n On 3 
Paiements: 
IGMESIAAS Broa add PES. Sot BODO DOORS Syerstetnede serstels 4 
Dividendes .......ceecesees pisiielsioretelsis: stakaliale’ s!aisilelaisioreleleleis 5 
MO Ea Tore icteds svele Sah ciwiaveie aisveleie alaletsialnia' o\ecoie in eye bene sversts Lames 6 


Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fond de change étranger et 1l'intérét sur les avoirs privés en obligations 


étrangéres; b) les recettes sous forme de dividendes, y 


compris les dividendes et l'intérét recus par les sociétés au 


titre des investissements canadiens directs et des placements en portefeuille a 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constituées en corporations de sociétés canadiennes; c) les paiements d'intéréts sur les 


~ 


obligations et les obligations non garanties canadiennes détenues 4 l'étranger; d) les paiements de dividendes, y com- 
pris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadiennes non consti- 
tuées en corporation de sociétés étrangéres, a l'exception des compagnies d'assurance. 


Shoe= 


TABLE 7. Other Service Transactions 
1973 1974 
Item 
ee I II III IV I III IV 
Oo. 
$'000, 000 
Receipts: 
1 Government transactions ............- 46 46 46 51 45 45 49 57 
2 Miscellaneous income(l) ............- 95 96 118 115 106 128 145 144 
3 Business services and other 221 244 229 256 256 292 280 302 
transactions. 
4 Total merverey votsiaretetobe) a¥otevolalhetek otetenet <l/atencte 362 386 393 422 407 465 474 503 
Payments: 
5 Government transactions ............. 75 55 63 65 87 72 75 71 
6 Miscellaneous income(1) .........+++. 145 159 162 LZ 184 219 213 234 
7. Business services and other 359 416 404 472 455 503 492 528 
transactions. 
8 LO Calkanetetercreicteteletorsiel ckeiolers eeevote ofejates ae 579 630 629 709 726 794 780 833 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. Foreign Exchange Rates 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 
3 Premium(+) or 
earn pot rates discount(-) 
pe Cours Bee en eant pags eel Ne 
a ee U.S. eh Sate!) 
Noon 
High Low Close average ee 
ag = Ne - cours moyen 
. Cléture ie sur le dollar 
Line midi a fee (3) 
Noo terme gaa 
canadian cents — cents canadiens 
ibs | TRS) 5 pO. Okromocactdtc aiscorsis vere aiakavstereicteteteters 101.16 98.75 99.60 100.01 — 1.46 
PE ALS SS B:OO D0 OO on sioieie cVapslelofetershetanelslele snete C 99.56 95.76 99.06 97.80 — 0.37 
3 | 1975 saaoocgD oho SRovexoher ohare ROO DIRE ; a 
4 | 1973 I Diaesletet eveteerstete Seekers boOae : 5 100.19 98.75 99.88 99.71 — 1.60 
5 AT Warsteteicleher eters DEO AO COCOOMO OOOOCaO S 100.36 99.50 99.82 99.98 — 1.62 
6 ET rer store teuctece Ont UC OdOGROD GOCE DOC 100.16 99.74 100.54 100.37 = 2.32 
7) TLV iS Datecayeievave core veverotene celoneteye GOODeO and 100.78 99.24 99.60 99.97 —="0';23) 
8 | 1974 Wane aXcuenehsrete Teter srstsvereterete Se0igd00 99.56 96.74 Oise 22 98.03 +0301 
a Til eusieliererahevereroereicce. sreserererere AO GO DIS OG 97.26 95.76 97.24 96.52 — 0.28 
; ilaee Se iarsterecers a alovah eve (steretele 4 Ace 98.92 O72 98.58 98.05 — 1.55 
1 DV Geratatetate) ot aves) cy svavitece ereterers OD.0.0 COOH 99.16 97.88 99.06 98.60 + 0.04 
12 | 1975 ble Bee eA Ant OOGRDn Nak tholauchaverstcteteters 100.46 99.06 100.18 99.84 — 0.34 
13 INE amano on.ob BOD HOODEO OO OO DDE anes 103.52 100.20 102.98 102.17 + 0.71 
14 UI heewnrniteo ae Dhetskstersioletoneseretere aiereners 
1S) DVreretara(tave re (ereveversrer ete SO oR AOE EG oO 
MOO WAP EAL, Crepes. sve e cer elal ator svere ete: oroielererevelereverstsremiore 102.02 — 0.08 
UN /i |p hcl yianatetorersteisteleteretslaialatoterctel ta orer rete ie yarciste ste 103252 On 
Se MOUD Cmtencbarel s.siereeteatcretersererercts cenetetete «se 103.08 me dbo dts: 
pe S| eS ee 
(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nominal quotations in terms of United 


States dollars, converted into Canadian dollars at noon Ottawa time. 


forward spread on the spot noon rates. 


(3) Rates per annum computed on basis of average 90-day 


= ler 


TABLEAU 7. Autres opérations au titre des services 


L975 


Sat = Ts 


$'000,000 


Détail 


Recettes: 


52 Opérations gouvernementales ........... 1 
LI. Revenus divers(1) ........e. ararehsteretenststers iz 
212. Services commerciaux et autres 3 

opérations. 
497 RO tallemete rete ete: ste SO.0.S90 OOK Ree evelete oe eters 4 
Paiments: 
110 Opérations gouvernementales ....... porate 5) 
225 REVENUS GIVETS| (ly) e eievetels tole sieveloleveioieveterone rele 6 
499 Services commerciaux et autres 7 
opérations. 
ES 0 | | | A 5247/1 <3 al || iota re ilarre\cevieyeite’ oifelist ouavvereisiellsivialetatel sie eles A 8 


(1) Y compris, en plus du revenu des placements 4 court terme et des placements divers a long terme, tous les services se rap- 
portant aux opérations internationales des banques et des compagnies d'assurance. Par suite de l'interférence de diverses 
zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 1'étranger 
comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


Other currencies in Canada(2) | 
Autres devises étrangéres au Canada(2) 
SDR Period 
Pound French Deutsche Swiss Japanese = ek 
sterling franc mark franc yen Dawe Sin Période 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 
N° de 
ligne 
canadian cents — cents canadiens 
244.35 2255 37.82 SHG 75) 3696 WS) Sosadc SaOoooG> con Sofevotore lee (es @ chevers /apetinexe 1 
228.88 20.35 37/380 32.95 O54 NOV ere tater eVolelsfeisisvelslg yo ceisiens iis BS td On OOOO 2 
UWS) Sin oo cageooosedonD Sob SHIN Bondo OG BBO dO 3 
241.19 20.89 33.28 29.02 +3574 1973 Meme favouciete thet tenctoversTs cvetenaistevelvelsserstoleccters 4 
253.04 22.60 36.63 Bare AS HeiNigaes vase eh ctacel one late revs loehekatstavelevelmfoistoteherepeiete 5 
248.85 23.99 41.95 34.23 3789 WEY oohoasepec eyeteteisieteneieisisceueteoreuctarsus are 6 
PPS keys Tb 22.74 39.30 BE Io7, - 3693 IW games adooeoponoon bo nO sUOG GOD eDOS 7 
223.46 19.86 36 30.62 csle/e) 1974 Wiss Cttevrencvien als eral enone cecetoyovaveneteraisls)elelsretel syeseye 8 
23255 19.80 38.60 32.47 ~45n IS PAL OOo GAG Foo COMOTM aC OO bo Tuan 9 
230.61 20.48 375i; 32.89 .3298 tba) Py) IME 5 557 oOo o ecos yoigeuenste tous kotetoCe tee 10 
229-95 21.24 3917; 35.93 - 3288 118.581 ING a G5 000 RO SRO SOOO 300900 OOD 11 
238.76 23.33: 42.75 40.07 - 3406 124.227 | 1975 iL ieteete Rsitstelis sien is is isi Pieicueioustsieusietetnieie hacia! 12 
237.54 25.04 43.42 39.92 - 3496 U7) 5 PANS} 1A A SOS OA DOORN TORROIOG 000.009 COOdn als} 
INDE SOU GO OOOO SoD OO OHO x chotetis tovasePayete 14 
TV ete lege oucaesebeas seus weustenedeue.-tehae te teke moked teas 15 
239.76 24.10 42.59 39595 3461 TDS 4541 i Arvarels eliekotek dete se ieheselu=ieneieus ear teas edelofelinds (als ofisy=i0/(0) = 16 
238.76 25.40 43.80 39.05 - 3530 UDR. ISP WERE a. go.c5c SO OURO OO OOH evchallejeVielisisus forseneierel oa 17 
233.98 25.63 43.86 41.15 tk 3498 AD FAOLOlalLaIVIA Te wi eiorevetareVenetaselettelele etreceelstelnreile=\ellollele le) ersist stalis 18 
oh | re nena Li ees 


(1) Cours des opérations entre banques au Canada. (2) Citations moyennes au comptant sur la base des cours en dollars E.-U. 
convertis en dollars canadiens A midi, heure d'Ottawa. (3) Taux annuels calculés par transformation des cours de midi au 
comptant en opérations a échéance moyenne de 90 jours. 


Line 
No. 


17 


18 


26 


27 


el 2 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


Type of issue 


Bonds and debentures: 


Government of Canada: 


DITECET <1. cise ieisisieiejejelsl stelle otelelorsielcienshaie eksiajetetele 
Guaranteed Pirercneretelesicielsieisieie sleleleilelsisiors)eleloves ore 

Provincial government: 
DiTOCEM sore erorelelslevere ere FASOROOO SS Kaki odio 46 6 
Guaranteed iia carsicie «-c/sieielsie (ss) s1*/e\0° SecBode 650 
Municipal government (including institutions) 
Corporations 2... .e. ss eiiiie taveVers arerelsiore) titels 
SUD = COt ailuenrstcleislateisteeistereveiane sisuelsiotevalstele oterete 
Common and preferred stocks eelolejess) a\cusie. s\eyoreters 
Tota die crerye PO BOO OS.4 aleliaeitel ojel sl ereveleneyeisiieliens) 


Bonds and debentures: 


Government of Canada: 


DiTeCt, ss aswierelest we aew'e ndodoCoD BA GOL GUC OUD 

Guaranteed iirc. «ie eter e)otere OO C0 ayalerenns qouconD 
Provincial government: 

DehGe ooooudaascons aie: sie ahelelele. siwlete clisiel e\clelekera.« 


Guatranteedinira -1- sc clsleleleieielete slelelsretesesetelelalolelelsere 
Municipal government (including institutions) 
COMPONACLONS ansterslerstereleleeleucteralereleTehensiate eielaisneranetsts 


Substotiall i r.sierciestolertere piichoiens ick sisiassnetelenonehensl= 


Common: and preferred sStocks* ..02..s0c-cecervces 


ROL AIE fccyeyeiere a) 8 ater aialeiste sie srefeievsisteter events nore 


Bonds and debentures: 


Government of Canada: 


Dir eCite a nwwiereteteleie te wieve/so « wa ee eW etietaaal'n\ si <0. ose 
Guaranteed ...... FM, KIO ORAS BOOUdL ao eiete 
Provincial government: 


DATE CEN ter tere fore tote 'e eile’ lee te) [0% bites ow in expla cele 's wie 65 
GuaTramteediaye resaie-reitotore te are ite ye forsee aleve reterey sveleyoy ai atate 
Municipal government (including institutions) 


COTPOTACLONS Mteretersteve eheleveteleroeiere rite 0 Bie disiee se aie ee 
SUD = COC aE one hovetaelearalebe ets fctetohofalione terete 
Common and preferred stocks ..........-+-ee0e 


1973 


1974 


re 


320 


$'000, 000 


Trade in outstanding securities 


New issues 


Retirements 


=143°6 


TABLEAU 9. Opérations sur portefeuille de valeurs mobili®res canadiennes en circulation, nouvelles émissions, remboursements 


1975 


1973 1974 1975 Genre d'émission 
ligne 


$' 000, 000 


Commerce de valeurs mobiliéres en circulation 


Obligations garanties et non garanties: 


Gouvernement du Canada: 
Kmisefonsildtirecteseeysstoshncr oe aistee seers ceils 
Emissions PALANELES) 5. cioleis elo + 0s 1a)elefslelais 

Provinces: 

Emissions diTeCTCS Me taniersle sisisvevele 


Roe 


Emisisl ons [farant less seiisis.o-e a cieisietsieleetelocotstatel ole 
Municipalités (y compris institutions) ....... 
SOCLOCOG Mm. aidetnierelelel sleeve eseleleterns Oto 


Dnupfw 


Ota partsely y. <icicreters ss) e-< SI, GON OIIOO aod 7 


Actions ordinaires et privilégiées ............. 8 


+ 


PROC AML aes nceetoterel eta retell Mekeketoisiis: ove ciedoletstel cere @ aatete ls 9 


Nouvelles émissions 


Obligations garanties et non garanties: 
Gouvernement du Canada: 
+ Emissions idirectes: < shee... Selelpip ee.s 66 siefwlo’s 10 
Emissions garanties ...... pisloieevaval heiaraialcusiele aie 11 
Provinces: 
EMiSS ONSTOLreC CES le ciatetelslelstelelolsloiereieelsvers(olekeie s 12 
Emissions) garantiies <2 aes cle sile 6+ os occee 13 
Municipalités (y compris institutions) ....... 14 
SOGLGECSUra re alslelsiotelsclevelaieioiste/telecete alelelerenenot=i=c=i=ltier= 15 
+ Total’ partied Was... sc tie Glohetolenchelsiohelsicrerstee’e 16 
+ Actions ordinaires et privilégiées .........+... LZ, 
+ 15387) TO EAU iterclorslare tiekersvelstelorerclereleretovevelate sc role leloye 18 


+++4+ 


Remboursements 


Obligations garanties et non garanties: 


Gouvernement du Canada: 


S Emissions directes ..... eleleicistelsiesshalietereloheserelatels 19 
= EMLSSLONS "PATAN CECE: 6 sure cie.6) 610160 cle miche 6 vibe etme 20 
Provinces: 
= oy) Emissions direct€S ......eesesseseeeeeereees 21 
e549 Emissions garantieS ........sercecccrscccece 22 
a OT Municipalités (y compris institutions) ....... 23 
= 59 SOGLGEES Ser cele wleselaciolellcicisleieie siecle Sa GO Aer s 24 
—pyk:) Totaly part Le Late eve ats ete aTaks\leiniels/= aie tetarelelete) ela 25 
= Actions ordinaires et privilégiées ............. 26 
— 228 LOA: geal statetehetetatatete-\0\ oie s/are | sleinte(s alchevels/a/levelels 27 


= hike 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 


and Advances to International Investment Agencies 


TABLEAU 10, Préts de faveur bilatéraux accordés par le gouvernement canadien et souscriptions 


et avances aux organismes internationaux de placements 


Item 


ISIE) 


1974 


Direct country loans: 


IXOEY G5 GRO OO 0 SODOO OO JOG sipieleterctels 
AETIGA! Mistalelo sie of sje isto clelel vierolieiele.c (6. 
Western hemisphere ..... AOD OOUOO 


OG eta enetetetenelore sral=tatele)etels [olaretelelsterere 


International investment agencies: 


ASIA .ccccceccccreccsccrccccces : 
INDUC GogocdGooUCOOU ADOHUOG cece 
Western hemisphere ....... 


eceoee 


Global ..... srerolelefotateialelsisisielerelenst ate 


THO EEN. onoodanaedc Oc ben oc G0 aloo : 


Direct country loans: 


MERIEN Gognog 7 ab 3069 #9! mi wi lereta' alia cee 
BETIUCAa: See. oe eleleieliolelcistels’e\sisvelevel eles 
Western hemisphere: Vice ects creisiele « 


OLN ood AOU DOO HUODOON cateieisie 


International investment agencies: 


ASL a Bis tei ie etateneteverere-sYatereneterarsveneveerlee 


AETUCA, canis oureetcres cele wet eee 6 


15 


12 


IV I 
$* 000, 000 
21 42 
11 18 
5 9 
2 1 
= 8 
60 = 
99 78 


eee lt 


$'000, 000 


254 


20 


11 


42 


1973 


1974 


Détail 


Préts officiels directs: 


25 Asie 
26 Afrique 
7 Hémisphére occidental 


4 Autres 


Organismes internationaux de 
placements: 
ili Asie 
= Afrique 


= Hémisphére occidental 


69 Mondial 
132) Total 
OE 


Préts officiels directs: 


Asie 
Afrique 
Hémisphére occidental 


Autres 


Organismes internationaux de 
placements: 
Asie 
Afrique 
Hémisphére occidental 


Mondial 


Total 


4 ogee 


TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits & l'exportation(1) déboursés directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région 


Less developed countries 


By source of 
financing 


By commodity 


Par marchandise Par source de 


Centrally 


Deve- Pays en voie de développement 1 a financement 
Period loped Westeun age 
- Total countries Hemi Coes Other 
Période ee x is commo- Govern- 
sphere Afri Other 
Pays Ss os pee «) dities ment Private 
5 = = conomie 
sina Hémi Afrique | Autres trali oe = Py = 
trialisés ephece q eee Autres Etat Secteur 
wiatdene marchan~- privé 
dises 


tale 


$' 000,000 


Credits extended — Crédits a 1'étranger 


TD) cececec os 
ETS aiaieieiesieioie 
EV vetes ove viajes 
1974 aetevatavare eee 
JRE Sa carac 


EOFS) VEL cee wet eis 


Tipe eet 
Lue ee ae 
i, epee ves 
DOTS eb cericca ck 
ICV AB a a See aes 
OT SS ee aes 
FIG 7S BUTE faves 5:2 Ha 1 
Lig ot 7 1 
1G whe eee 3 1 
UVic es ace 1 
‘IH | it CE 3 
i? Secaeeaece b 3 
TRE eat 3 
TUB ane 5 
Sy jee 6 eee a 
a: Een 6 
iG (See 
AVG ee hots 
ame 
UWE is Bae Ls, 
MOT ee ore cha 
G7 See fe tS: 


iG | RO wasscbdpe — 23 + + + ar 1) - - + + oe RS 
iL ocooB AOD ar Ue + a + 3 3 4p ~ + + ye 
III Bride + 58 + + + + 11 + + + + by 3G 
TAY Spare cle sheds + 41 + + ar + 6 - = + 2s LS O16 

1974) 1 ..seeeeee 3 AU a + 4 ae all = + + + eG 
AR aes aie \avereteitat + 293 oe + + +17 a: + + + + 40 
IIl epics + 197 + + + +11 <r + + + ss (9) 
Ves Sahiae + 124 + + + + 5 - + + + 52 

1975 HN yn cu onete's,'s\e:'6 +998 + + + + 5 ote ~ + ~ + 17 
Il - I + 229 + + fs me a i i gg hs 
EL Iie: oor 


Sune 30, 19/5 — 
BOP GML: ccc 3 oi 


(1) Medium and long-term. — A moyen et a long termes. ; p 
Note: Credits extended represent a capital outflow. Nota: Les crédits a 1'étranger constituent une sortie de capitaux. 


—g46.— 


TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 
Canada of the Canadian Chartered Banks 


Net transactions 


Item 


Line 
No. 
Assets with residents of: 
al Unt BEd sSCACES™ crciercrsieis oicievere sta ete shafelelolerelstetstarensrene — 152)+ 421 | + 178 = byl 
2 Uprrilted Kein oclomiunsterstereist teks <1crereisreneenteterenenereieioseteral -— 123 /- 28|}+ 245 ae B33} 
3 Othenscountrdies! suc asicketere ssc arehevela tele elerscokatelorers/ + 179 |+ 731-2 On: te 562 
4 otal NOM=tCSLG ent motels cleriertiotedelchel sielslcielsienensvere — 96}+ 1,124} + 1,034 + 899 
5) GEipe EP Reo GocbO BEC 100 SCO OCU 5 IOI OROOIT: OOK + 91)]—-— 27 | - aby) a5 70 
6 MOH Ams FOB OS Brkt gl DOOOEM6 OS OXF OGR OOO OOLKO = 59) te 1097) | W017 + 969 
Liabilities with residents of: 
7 Uni Rede States wererparstensivelereyctercrerete ste imtenenesenciayoisters 2) + 427 | -— 139 | — 31 + 357 
8 Unite die Kelnig Gommetercd stele siclolcrenel heres cheteteteleveretetercraiere — 367|}+ 606|/+ 361 - 6 
9 Other countries mractets sie cles: sect eloreh siaue cicrscereserererette “166 | + 489 | + 389 + 167 
10 Lotalenon-residen ts crateiers steers clekerscleistersisicnctsrsle + 226 | + 956 | + 719 + 518 
Canada: 
qi SWAPPCARGEPOSAES. fy aveyeie'olorel a enetetelonel sie etsxeveloiotanee Ge tee) |h ae 198 | + ata -— 1,216 
12 Oke OVS a5 tac. 0 CORO RO aD OMIOIEROE'c.0 OO OOOO I BOS —- 40] + 228 \ este le - 9 
13 Totals Canad arte aeveretets ete micterelersietcieterete avevenere ap (NID ae 410 | + 682 — 1,225 
14 TOC AL Woksrsoroxerateretotererete miele ocsterereveterers tele resets +5268 | - ll, 366) 1, 402 - 707 
Net assets with residents of: 
rs United: (States acter ste ovate eve ctscohereteiel cle sterstevetaveiena eve — 579 | + 560 | + 209 - 408 
16 UnitedmKing dominn:.v.cctersistorctcrsraapetelsrcreler der cletehclsietercke +244)}— 634/-— 116 + 394 
17 Obhermcountr lest Wea arvetsterstclele siocs ciencle s stete terevete ae aly |j ae | AYA | ae 222 + 395 
18 LOtal  nNoOn=KeESid SniEM..< rotors cte¥e\ ciel sic lose el elevefee eters = 322 | + 168 | + 315 te 381 
19 CADAAA) alae lelele etprels /eilshecnuevsraveve slate travetelerekere espe elses « + 49}— 437/}-— 699 fe Oo) 
20 LOL ANS tahoe alate etch staueuars GievstelsUainn eievcterercicto a eran — 273|;- 269}-— 384] + 1 676 


4 eee 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 
main tables as item D6l. The transaction figures are based on data published monthly in the Bank of Canada Review, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 


succursales des banques a charte canadiennes 


Amount 
Opérations nettes Duty 
standing 
June 30 
1975 
‘ Détail 
Solde 
impayé 
30 juin N° de 
1975 ligne 
$'000,000 
Avoirs auprés des résidents: 
a2 70 528) |e 47 D> 8984 imeD ea WE baltie Uni open neopreAetcsorsveorct toteveverorc Ne ; 1 
= 100 S74 rr 335 3,764 Di Royaume—Und gaya eteretoteleleyers «eis Sco HOO OU Ooo 2 
-— 135 Pagaxsy) lh qa ila iksy/ 6,975 DWaUeEres spay.s ier isiccelstettsiecickelete ole eter Spatareyeics 3 
— 455 3,739 |-+ 1,445 13,637 Total, non-résidents .............- a. Colne 4 
+ 85 175 | + 1,116 D628 |e Canad aWete ereterersrctaroetievsreteor rakes ates Poa te ovate 5 
— 370 Sy Guia eree, Dok 16,260 MOI cL as tarateileveretareysnenstete pistolal cicusievericieneretate oo5 6 
Engagements envers les résidents: 
+ 247 265 | + 1,026 3.4207) Deswtitats-Untcmaet. ae ae nei oe: Sakae 7 
— 44 1,247 | — 1,651 1,507 Du Royaume-Uni ..... sfetaletsceinienersiisialsiavorefolaiotersiens 8 
— 288 TL SSaree) 716) 7,267 Di autres mpaysmelalelercr. cevtcterteleere « FAST iret ois 9 
- 85 3,396] + 91 12,200 Total, non-résidents ......... eiofeVeveneiehetaiers 10 
Canada: 
— 479 5531]1+ 646 1,084 Dépots “swap ....... ee Teele: creccreiarsiareeteterslens alal 
— 323 853) | esol 3,480 INUBINS Son bdooouo GH oGeDES a Malaya avelts Jacloncc 12 
— 802 1,406 | + 1,997 4,564 TotalyuCanadaw .rrejetteiatstem prolatoinlsioleieie Sco 13 
— 887 4,802 | + 2,088 16,765 Total view «= aralisteyaiavateletaleveishelels ere terars 14 
Avoirs nets auprés des résidents: 
— 467 263 | — 1,073 = S| Wee enesstimle oois5-5550- meroetinis eS EN | aes) 
—- 56 373 | + 1,986 a PA IAS Du Royaume-Uni .........+--. avelehetelcietelslats)e ehets 16 
+ 153 G53 441 — 292 Di autres paysite. seers gon poo SOO Pee Oe 17 
— 370 343 | + 1,354 + 1,436 Total, non-résidentsS ......+eeeeeeee aichoracs 18 
+ 387 1231) — 88 — 1,941| Canada ......... 
+ 517 888 |}+ 473 — 505 Totaly Wi... 


Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques 4 charte canadiennes. Leur 
effet sur la balance canadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 
résidents figurant dans les tableaux principaux au poste D6l. Les chiffres des opérations sont basés sur des données 
publiées mensuellement dans la revue de la Banque de Canada, mais ils ont été ajustés de fagon a éliminer les change- 
ments de valeur résultant de variations des taux du change. 


TABLE 13. 


iowa 


Transactions in Selected Money Market Instruments 


Transactions 
Item 1973 1974 
Line i | II IIl IV £ E se IV 
No Nhe 
T ~ $7000, 000 


10 


ll 


12 


13 


14 


15 


16 


17 


18 


US) 


20 


7X 


Pop) 


23 


24 


Government of Canada treasury bills 


oo cc 8 6 06H 00s 8 Oot Cee eee we 66 6 © 6 6 mere 


er a rr 


toe eee cer eve 


wee e eee ere rere ee erse rere erereeeeses esse 
ee i 


ee 


Other Canadian short-term paper 


Government,(1) direct and guaranteed: 


re 


Pe aa 


seme me eee eer ere rere ererseeseesesesees 


a ea 


eC 
wee ee ee ene 


i 


ee 
wee ee ee ene 


a ee i ee 


Cem r ere re er eee ce rere eserensesvescsessesse 
see eee eee ees 


ee ee ee cd 


(1) Includes provincial and municipal governments. 


SN 


TABLEAU 13, Opérations sur certains instruments du marché monétaire 


Non-resi- 
dents hold- 
ings June 
305 aL onD 


Opérations 


1975 Avoirs des Détail 
non-rési- 
1973 1974 1975 dentsnso . 
re Ill IV juin N de 


LTS 


$"000 , 000 


Bons du trésor du gouvernement du Canada 


180 305 170 231 WENGE Zoucanouccono gn Seno oC 06 rere 1 
156 32a: 194 153) Achats (y compris amortissement) ....... 2 
+ 24 — 6 —- 24 as Uh} 104 ING Eaeatols eustererehereustierers ioistisletarer tel eleleiste Son OnGS 3 
Effets de commerce canadiens 
375 280 1,582 is Sys VENT SS Thole eels oe orel else e\erereie 56 welelsieneterers 4 
370 271 IOS meee Achats (y compris amortissement) ....... 5 
or 5 oo) =e eel az il 52 Net .cccccceee eee eee cece cere scree 3 6 
Effets des sociétés de financement 
1,147 1,023 5,000 4,198 Venttes i ssiseien SO OE BOMEEIDO OODOOO 90050 4 7 
996 951 5,024 4,104 Achats (y compris amortissement) ....... 8 
yp allel + 72 — 24 + 94 705 REIS Gobuc GOR 08 GEUO0 0 CODD OOOO COOO.O OS A 9 
Autres effets de commerce canadiens 
Gouvernement(1), garanties et non 
garanties: 
282 288 25526 1,334 WGENEGE gc cadomadocasesocod S00 5505006 ae 10 
216 310 Dsus) WS SISO Achats (y compris amortissement) ..... 11 
+ 66 — 22 + 11 - 16 122 NGE. . 2 die nee Dea redsteeatnreloverskers Toners ar rerstene 5 12 
Banques: 
87 16 2,218 756 WEINER oo Sendo pbooncDGoONb ODOC GDH sieleleie 13 
Tai 29 2,068 932 Achats (y compris-amortissement) ..... 14 
+ 10 - 13 + 150 — 176 16 RGB ooo sagen asd Co AOU OO AROS soln op goos 15 
Autres corporations de financement: 
380 304 223 953 VeriteGs cicdemistetererais Siler edore: casvieresie Sterskerstee ters ote 16 
305 281 219 830 Achats (y compris amortissement) ..... iy) 
+ 75 ey v5) + 4 ar 2s} 224 NCE sei ec secc nese veee 66 G55 B05 alshelshete 18 
Total, autres effets de commerce: 
749 608 4,967 3,043 Wmv & 8S Sane sodce anton doors spe ratsval stone 19 
598 620 4,802 Sha Lal Achats (y compris amortissement) ..... 20 
“pela = + 165 — 69 362 NEE corcieiejereiesase Ba ako iohsieg shore epeiere oe tease. || Pll 
Total 
A sAnk 2,216 iLibey/Abe) 8,625 VenteS ....+ee0- shepeteds oetee efoyo loifeeliar oletfereliati~ ells 22 
2,120 2553 11,603 8,510 Achats (y compris amortissement) ....... 23 
+ 63 + 116 sg) i223 NE £, ist oeyovevetatene chetetokaiisielots stelle efe\eieteleiste oie isle 0 24 
c= seul i al > | 


Line 
No. 


ONauwm 
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TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Canadian assets 


Avoirs du Canada 


Transactions — Opérations 


Period 


 Saieae aos cal iaiee gas Subscriptions 
(Quota) GAB Total and loans 
_ = _ = Drawings 
Souscription Préts en Des avoirs Souscriptions by Canada 
au F.M.I. vertu des et préts = 


A.G.d'E. Tirages 


canadiens 


(Quote-part ) 


SDR — $'000,000 — D.T.S. 


OPA TES pcr G tao Sere AIOE Onc 1,100.0 1,100.0 795.0(3) 726.0 
197 Sm Seen eRe et Bae 1,100.0 
197 Ge ee ee ee ore ie 140.7(5) 1,240.7 140.7 
L975 eee ‘ 
197s hee pTrRR ahem 1,100.0 
Meher ee ee 1,100.0 
ITT Sere ce se iota 1,100.0 
TVee eee ee ee 1,100.0 
197ke STORM RRM ne 1,100.0 
EE eat coe yee 1,100.0 
TLS apseeeeee Pee 46.1(5) 1,146.1 46.1 
TV ce ee ae ne 94.6(5) 1,240.7 94.6 
1975! [SPR Pee mae 50.6(5) yx) ee) 50.6 
Timea ee eee ont 45.0(5) 1,336.3 45.0 
LPP eres 22 Leceer eer: 
TV acen eet eee, es 


(1) Excludes Special Drawing account. 


(2) This is a cumulative measure of the net resources provided by Canada to the IMF. 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations 
Foreign currencies 


Devises étrangeéres 


Repay- 
ments(-) 


Rembour- 
sements(-) 


=o LOL 


This may be drawn by Canada virtually 


automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 


balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. 
of changes in positive balances appears as a component of item K4 in Table 1. 


IMF credit, are shown as a component of item K5. 


(3) Includes the acquisition of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member. 


(4) Includes sales by other countries of Canadian dollars for SDRs amounting to SDR 2.7 million. 
(5) Loans under Oil Facility. 


Note: 


The Canadian dollar equivalent 
Changes in negative balances, 


i.e. use of 


The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are 
obligated to maintain the gold value of the IMF's holdings of their currencies, from time to time there have been 


adjustment payments between the IMF and Canada in Canadian dollars arisin 
Canadian dollar. 


in the balance of payments statements because only the change in Canada's net asset is shown. 
tions affect the Public Accounts of Canada. 


g from changes in the gold content of the 
These transactions are not reflected above because the series are expressed in SDRs, and do not appear 


The adjustment transac- 


si) bee 


TABLEAU 14. Compte général du Canada auprés du fonds monétaire international(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 
Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens 


Transactions — Opérations 


Canada's 


Sales by net balance 
Canadian dollars Canedanee with IMF(2) Oe 
= canadian = o 


Dollars canadiens Solde net des 


avoirs du Canada 


dollars for Période 


gold or SDRs Other 
Drawings * a sur le F.M,1I.(2) 
by REN ines Vente par Autres 
countries(—) ments 1 
ae it e Canada engage- 

Tirages Rembour- CE USE 

; canadiens en 

d'autres sements ; ° 

Eee échange d'or N de 

pey ou de D.T.S. ligne 

SDR — $'000,000 — D.T.S. U.S. — $'000,000 — E.U. 

— 1,762.9 Peo 2. 181.6 3.7(4) 784.1 315.9 342.9 1 

- Soy! 69.2 819.6 280.4 B3Gm2 2 

- 60.5 49.0 140.7(5 808.1 432.6 529.7 3 
4 

- 6.6 Zoro 801.8 298.2 S230 5 

- W7is2 1303 797.9 302k 328.0 6 

- 4.9 8.5 801.5 298.5 324.1 7 

- 5.0 Jesse) 819.6 280.4 338.2 8 

- 55) 9.1 821.2 278.8 336.3 9 

- 10 9.9 816.1 283.9 342.6 10 

- 28.8 8.4 — 46.1(5) 795.7 350.4 416.0 11 

- iy 21.6 — 94.6(5) 808.1 432.6 529.7 12 

- 1520 3.8 — 50.6(5) 796.9 494.4 616.7 13 

- 15.0 14.1 — 45.0(5) 796.0 540.3 668.0 14 
is 
16 


(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises a la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. I1 en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
manitre qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D.T.S. donc 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, sont comprises au poste K4 du tableau 1. Les 
variations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5. 
(3) Y compris le remboursement d'effets au titre des A.G.d'E, d'un montant équivalent a 30.0 millions de D.T.S., acquis 
précédemment auprés d'un autre pays membre du F.M.I. 
(4) Y compris les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. d'un montant de 2.7 millions de D.T.S. 
(5) Préts consenti en vertu du mécanisme pétrolier du F.M.I. 
Nota: La principale partie de 1'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a l'obligation 
de maintenir la couverture-or des sommes que le F.M.I, détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. I1 n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 


SGD 


TABLE 15. Canada's Official International Monetary Assets and Liabilities 


h 1973 1974 
Item 
ne Il EEE IV I ii fof igh IV 
Line 
No. 


millions of U.S. dollars at end of period 


millions de dollars E.-U. 4 la fin de la période 


Assets 


Official holdings of foreign exchange: 


1 UnitedmStatest dod lass merecrlererdere ceeisletrerereotsiatsia le 4,294 4,177 3,856 Sh S27) 4,265 4,278 3,910 3,768 
2 Other convertible currencies ................ 1l 14 14 12 10 ) 13 13 
3° Monetary golid(l) 22.0 icicwweeleieis cess mie o000 834 834 834 927 927 927 912 941 
4 Special Drawing Rights(1) <.-- jos. <2... 0-0 505 507 507 564 564 566 557 574 
5 Reserve position) imi) DME) ejerciel-lelel siete Marehey eves 324 328 324 338 336 343 416 529 
6 Total official international reserves(2) .... 5,968 5,860 Si 5}835) 5,768 6,102 6,123 5,808 Byev5) 
Liabilities 
7 WES Che AUUID erechhaG)) Gacanacogn nooo cocdHOUo Hoo - - - - - - - - 
8 Foreign exchange deposit liabilities .......... - - = = - - - - 
9 Reported use of central bank reciprocal credit = = = a = = = = 
facilities. 
10 Total official monetary liabilities ...... eee = = = = = = - = 
ll NET OFFICIAL MONETARY ASSETS ...........+-- 5,968 5,860 35299) 5,768 6,102 (oie, 0725) 5,808 5,825 


Lee pe al ee tee Pee Ss 


millions of U.S. dollars — millions de dollars =U 


Change in net official monetary assets 


2 een RRO alc hane Cur evensteiaeetckoxorsnorerersrereracKersielepere Ke lerarciotenee — 82 — 108 — 325 
Change due to: 
13} Valtuatdtonadaustmentis Gl) mrerterercietsts onsteter-tatarerstanere - - 


14 PranSactlOnsimep merheleietesovel si ceeloueteketorsnstetenecana cretceeretare — 82 — 108 — 325 


millions of Canadian dollars — millions de dollars canadiens 


Net official monetary movements(4) 


15 Total official international reserves(5) ...... — 107 — 326 + 


16 |Total official monetary liabilities(5) ........ 


(1) Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and 
to U.S. $42.22 in October 1973. From July 1, 1974 the value of these assets has been formally linked to a basket of 16 
currencies as calculated by the IMF. 

(2) As published by the Minister of Finance. 

(3) Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 

(4) Valuation adjustments are excluded. 

(5) These totals appear as items K4 and K5 in Table 1. 
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TABLEAU 15. Bilan monétaire international officiel du Canada 


1975 


Détail 


millions of U.S. dollars at end of period 


millions de dollars E.-U. a la fin de la période 


Actif 


Avoirs officels en devise: 


3,647 3,110 3, 359 3,220 3,110 Dollars, Etats-Unis .......... Toe ROCAE SECC i 
19 15 V7? 17 15 Autres devises convertibles ......... OC 2 
958 950 954 958 95.0) (Or: MOMe CALE)! wc cieiecle 01+ leelec eielelelnlels eels seleeleierelsl= 3) 
585 587 588 591 587 | Droits de tirage spéciaux(1) .......-.eeeeeeeeee 4 
617 668 617 612 668 | Position active auprés du F.M.1I.(1) ...+.-+-.+--- 5 
5,826 5, 330 SSS) 5,398 5,330 Total des réserves canadiennes officielles de 6 
liquidités internationales(2). 

- = - - - Recours au crédit auprés du F.M.1.(3) .....-.--- 7 

= a = = — | Engagements sous forme de dépéts en devises .... 8 

= aa = > — | Recours déclaré aux facilités de crédit entre 9 

banques centrales. 

= a = = = Total du passif monétaire officiel net ..... 10 
a Se ee 5035 5,398 5,330 ACTIF MONETAIRE OFFICIEL NET ........-- eco il “iil 


ae wewlvine Linea. dnt bye — 


millions of U.S. dollars — millions de dollars E.-U. 


T aa 


Variation de l'actif monétaire officiel net 
+ 1 — 496 — 291 — 137 — 68 | Variation totale .........-. Meese teteys ee ids oReVeralieys Ries 12 


Variation imputable: 


+ 38 - 19 -— 10 i) -— 18 Aux ajustements de valeur ...--+++eeeeeeeeeees 13 
- 37 ne 77 — 281 — 146 = 50 Aux opérations ....... HOOD OOOO OCOD SOUL OD 14 
millions of Canadian dollars — millions de dollars canadiens | 
Mouvements monétaires officiels nets(4) 
— 284 —m1 50 — 50| Total des réserves canadiennes officielles de 15 
liquidités internationales(5). 
aod <= = Total du passif monétaire officiel mya) Sona 16 


(1) Lior et les avoirs qui y sont rattachés ont été réévalués sur la base de 38 dollars EUs 1l'gnce d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. A compter du 1 juillet 1974, la valeur de 
ces actifs a été officiellement rattachée 4 un panier de 16 devises suivant des calculs faits par le F.M.1I. 

(2) Conforme aux chiffres publiés par le ministére des Finances. 

(3) Opérations avec le F.M.I. lorsque ce dernier détient davantage de dollars canadiens que 100 Z de la quote-part du Canada. 

(4) Les ajustements de valeur ne sont pas pris en compte. 


(5) Correspondent aux postes K4 et K5 du tableau 1. 


TABLE 16, Canadian Balance of 


Sa 


International Payments, Annual Historical Series 


Current account 


Between Canada and all non-residents 


Entre le Canada et tous les non résidents 


(1) After the first quarter 1968, transactions in non-monetary gold have been included with 


(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


(3) As used in the National Income and Expenditure Accounts. 
(4) Tax withheld on service payments and income distributions to non-residents. 


merchandise trade. 


20,129 


1, 230 

621 
229 
sb eA) 


4,373 


24,502 


443 
177 
287 


25,409 


18, 272 


1,464 
1,701 
1,340 
2, 187 

287 


6,979 


25,251 


162 
240 
227 


25, 880 


1,857 


234 
1,080 
111 
894 
287 
2,606 


749 


278 


Item 
Acct 1966 1967 1968(1) 1969 1970 | 1971 1972 
No. = eae 
lo $'000, 000 
A Current receipts: 
1 Merchandise exports (adjusted) (2) ....eeeeeeecre eee eerenee 10,326 PLFS88) 13,720 15,035 16,921 17, 877%| 
Service receipts: 
3 Gold production available for export ....-..ssseeeeeeeee 127 112 33 es Oo i 
4 a vedin cvsycvescie atouieierels che ietei ciate naieeraialsletvereretitescsetetayeielle\etec stares ais 840 1,318 953 1,047 1, 206 1, 246 
15 Interest and dividends . 318 295 353 451 528 558 
21 Freight and shipping ......+cceeececseseceerceverecveres 758 830 891 935 1,126 1,182 
23 Other service receipts). ce cc. cwjpsiw sary oejeisivis sjeieje w ielsis we sie 676 770 840 1, 262 1,386 1,324 
28 Total service receipts 62. feces oe mriecewemin se vese sess 2,719 33325 3,070 3,695 4, 246 4,310 
29 Sub-totals, exports of goods and services(3) ....... 13,045 14, 663 16,790 18,730 21,167 22,187 
Transfer receipts: 
30 Inheritances and immigrants' funds ........sceccsccerece 268 329 370 366 389 432 
33 Personal and institutional remittances .......-+sseeeeeee 83 93 95 95 107 165 
38 Withholding tascCAye perme ielstereetle a etclctia's ietelaieitttetrtdle’sfeltsyar= 204 218 209 234 269 278 
40 Total current NEceLpels! (y «,cc-0.0\0\stolsceeratelolovelelors caleleievelelelelchars 13, 600 155303 17,464 19,425 21,932 23,062 
B Current payments: 
1 Merchandise imports (adjusted) (2) .......seeccccccccceeees 10,102 10,772 12, 249 14,071 13, 869 15,314* 
Service payments: 
4 WB rae’ ete teins a fore) ierateve vats ale. a]ouelatavsiaicncts eleiarerotevaletshe far cratere}sy ai etetatstet 900 895 982 1.261 1,422 1,448 
15 Interest and dividends . 1,140 Le211 L209) 1, 366 1550 1, 699 
21 Freighti-and ‘shipping arya a sjatieiereretee wleyeteiaroldta ial erele eshatelelel «©. + 823 861 931 996 1, 106 1, 204 
23 Othermservilce payments mis aieleleteleterlslchebetstetetevets ee tetelelalateterctar= 1,090 V7. 1,441 1,862 1,998 2,076 
27 WHehhold iin guitaxs(C5) oe atari elercelsletsietelel-leteney deletes shetatets level otal etter 204 218 209 234 269 278 
28 Total senvy ice (payments oe ecrcye-'- eels royale) svaeeiateriatayevaleha) eheralaiore es Ey / 4,462 4,822 5719. 6,345 6,705 
29 Sub-totals, imports of goods and services(3) ....... 14, 259 15, 234 17,071 19,790 20, 214 22,019 
Transfer payments: 
30 Inherittances. and emigrants’ funds <2. 6.0 cieiewisieje1-10\0 via 198 213 209 204 199 185 
33 Personal and institutional remittances ..........-ee0e0% 139 173 148 204 Diy) 215 
3) OfEL Cal eContri burs OMG aparece te stetetenr slieieieleiote: chefeielsteyaleleletelsvere! 166 182 133 144 201 201 
40 Totaly current. paymenesi 1-1 risieieremielcieetereroiete deereteteretene ett 14,762 15,802 17,561 20, 342 20,826 22,620 
Cc Current account balance: | 
1 Merchandise: trade stesesisisetaolwintclolelecste/stalaleteleleterstalerscatstaNctevel siete + 224 + 566 + 1,471 + 964 + 3,052 + 2,563 
Service transactions: 
3) Gold production available for export + 112 | + 33 at aie <4 
4 LH SEN TM Ae cee Coan GO POIOD BOD ONO MMP ODO HOUDE Hn DO On FOIGo = Ona + 423 | = 705) - 214 | — 216 | = 202 
15 Interest rand" dividend’ sey. at oie leave ciate es irelets oa ale ee win - 916 | -— 906 = 915 — 1,022 |} — 1,141 
21 Bredent sand esht pps nieuistestelsetoieiaicistcte eve afatel srs telerela’e/siatetatslstatetete = 31] - 40 = ye || se 207) ies 22 
2s Otherssenviice: trans acevons man creravacounters orcietctyens koleystslensieres = —507— 602 =~ 6003)" —*% 612 = 7752 
27 Withholding tax’ <b leer ccttstis cleketerleisticl= steieiaielesaaeterr oe = 2218) | =) 209) = 234)| —- 269| — 278 
28 Balance on service transactions — 15137 — 1,752 — 2,024 — 2,099 = 2,395 
29 Balance on goods and services = Cy le |) ce 281 bl \OGOR| t= 53: oa 168 
39 NGG Strians ONS wae ccecge ge faraicl.sieuerabetsipieeiel euavetsielenetal siete otta tel ekale crea eateie a0 52} + 12 Se ree auAe pa im eS 24 
40 Totalmcurrent account balances nic, onsets «nthe laters toe) == 8499 ae 97 — 917 | + 1,106 | + °442 


471 


1973 


25,445 


1,446 

754 
1,476 
1,563 


Seite 


30, 684 


516 
203 
322 


31,725 


22512) 


1,742 
2,019 
1, 648 
2, 547 

322 


8, 278 


31,003 


159 
290 
ZOD) 


31,707 


2,720 


296 
1, 265 
172 
984 
322 
3,039 


319 


837 


18 


1974 


32, 383 


1,694 

811 
1,752 
1,849 
6,105 


38,488 


680 
217 
430 


39,815 


30, 864 


1,978 
2,296 
1,974 
Pe ek) 

430 


9,811 


40,675 


159 
289 
B35) 


41,458 


1,519 


= 28% 
— 1,485 


223 


e284 


430 
3,706 


2,187 


544 


— 1,643 


=e 


TABLEAU 16. Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
1967 1968(1) 1972 1973 1974 IN° de 
compte 
$'000, 000 
Recettes courantes: , 
6,249 Tee 9,258 10,599 10,959 12,1614 14,107 aly are} 21,607 Exportations de marchandises (aprés ajustements) (2) ..... iy 
Recettes au titre des services: 
127 112 33 see ose f eee see see oes Production d'or disponible pour l'exportation ......... 3 
730 1,164 866 934 1,054 1,092 1,023 1,160 1,328 Voyages ....... Bete o maretoeiet a cearevacatechoveieltete miele sisteceiersicy-terate 4 
194 176 231 260 336 363 352 435 490 Tneér@tsvet udividendes) yo.s2s/1< = sreleuscsiaisioisie sere sieiv ei oa slave 15 
411 425 467 523 590 670 706 814 919 Heh t}for a OO ODO DOd SOO C0 JOGO COC DOCEO OARS O OAM AIA OOIORCD 21 
429 491 573 743 776 660 695 810 895 Autres recettes au titre des services ............++.0- 23 
1,891 2,368 2,170 2,460 2,756 2,785 2,776 3,219 3,632 Total des recettes au titre des services ...........+5 28 
8,140 9,645 11,428 13,059 13,715 14,946 16,883 20,537 225239) Total partiel pour 1'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
106 105 137 155 165 181 168 124 140 Capitaux des immigrants et successions ...........++++. 30 
55) 57 54 54 66 119 121 136 148 Versements a des particuliers et institutions(4) ...... 33 
ay ae . a Retennebinet scales (oD) relia clear even! aisrelers atelale aleve sjets ncetera/ sin -etel) 38 
8,301 9,807 11,619 13,268 13,946 15,246 LaF: 20,797 25,527 Total. des recettes Courantes) isc sieciocce!bicieinie «sieve iniale alors 40 
Paiements courants: 1B 
7,242 7,846 8,869 10,127 9,838 10,716*% 12,594 16,091 20,605 Importations des marchandises (aprés ajustement)(2) ..... 1 
Paiements au titre des services: 
628 627 684 862 898 898 919 1,073 1,196 VOW AR ea revsteter avelatevelstoleyeveverorayeveterctateysuayaretatevavelmial nXe/aloleYelo\e(oresair tele 4 
985 1,058 1,074 1,143 1,306 1,444 1,417 1,678 1,914 Imtéréts e& dividendes) - sj) so +s cise s owls mieslcis etopmeeisistetste 15 
530 522 561 562 587 602 720 862 1,038 Branaporteamn si aetesiyetecie/Aato cree aicatareyetolavtare Cretwatate/vteloteratel sie 21 
756 893 984 1,242 1,313 1,472 1,538 1,779 2,142 Autres paiements au titre des services .......+-e+eeeee 23 
55 AD sie o* oe oe ap ota Retenues fi scales yn wre nteteialsls(oterrtelerialsiaierastetaisle(sie) lelrieiain'a 27 
2,899 3,100 3,303 3,809 4,104 4,416 4,594 5,392 6,290 Total des paiements au titre des services ........ anu 28 
10,141 10,946 12 Sire 13,936 13,942 15,132 17,188 21,483 26,895 Total partiel pour 1'importation de biens et de 29 
services (3), 
Paiements de transfert: 
145 156 145 127 114 105 88 84 85 Capitaux des émigrants et succesSionS .......++eeeeeeee 30 
45 47 49 50 55 55 64 TA 77 Versements & des particuliers est institutions ........ 33 
= = a = = = — - - Contributions officielles: 2. cv idscccccsr ccc ses snceniaies 37 
10,331 11,149 12,366 14,113 14,111 15,292 17,340 21,638 27,057 Total des paiements courantsS .......scescerccsecocess 40 
Solde du compte courant: c 
- 993 |—-— 569 | + 389 + 472 +1,121} + 1,445%) + 1,513 | + 1,227 + 1,002 Commerce marchandises ...ccnecccr wn cersydcnswwcseciv vanes 1 
Opérations au titre des services: 
ee 27en) ee VLU tot 33 Gc oop ano aieis eiels age Production d'or disponible pour 1l'exportation ......... 3} 
“e 102 te 537 + 182 at 72 Sh 156 te 194 ct 104 oP 87 + 132 MOV. AGES! . erelnletels\e\e\s) sin)«\viviaselnioin'» 6 «\a\siaielsivieielolelais.ais\e.8\mie\ainlelelers 4 
—- 791 |— 882 |- 843 -— 883 | —-— 970] — 1,081 | — 1,065 | — 1,243} — 1,424 Intéréts et dividendes) ....¢ cectes crs cc cteeieibins + smesisia 15 
=a" Sa ee 97 |.— 94 = 39 + 3 He 68) — 14{ - 484) — 119 De an SPOrt S alelarolelarnicie/eeis ntalolotere stata eps sintetuielecverniore taste etsratet 21 
a. 527 —- 402 - 411 - 499] - 537 = 812 - 843 - 969 | — 1,247 Autres opérations au titre des serviceS .....-+-+++eees 23 
os os se an rie GO oe ee oe ReteuGes LisCades: frasctoleieelesiots’sfaretisiaisvateleie/sjnveiaistaintela) Goleleind 27 
— 1,008 | — 732 | — 1,133 — 1,349 | — 1,348 | — 1,631 | — 1,818) — 2,173 | — 2,658 Solde des opérations au titre des services ........-- 28 
— 2,001 | — 1,301 | — 744 = syn — 227) — 186 — 305q)—  (946)) — 1,650 Solde au titre des biens et services ......-+++++++ 29 
- 291i) — 4.) - 3 + 32) 62 + 140) + 197) 2054) + 126 Tranekere SuMecsy rerelnielicrers cis cslsisislarete woapecers) eravelnl lial skeiwreletn <sasi 578 39 
— 2,030 |— 1,342 | — 747 —- 845) — 165] —- 46} — 168) — 841] — 1,530 Solde total du compte courant .....+++-+eeeeeeeee 40 


(1) Apres le premier trimestre de 1968, les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises, 

(2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de périodes nécessités par la balance des paiements. 
(3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(4) Retenues fiscales sur les paiements au titre de services et de distribution de revenus aux non-résidents. 
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TABLE 16. Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


ai 
Between Canada and all countries 
Entre le Canada et tous les pays 
Item 
Acct 1966 i 1967 1968 (1) 1969 [ 1970 1971 | 1972 ] 1973 1974 
No. | 
| $' 000, 000 
D 
Direct investment(6): 
21 In Canada .. gandnosdooag + 790] + 691} + 590 7204+) 8835/10 S800) Se O05 a eee 2 al et Oey 
25 Abroad aso = Sol 2S 225 = 370) — 2951) — 220) — 380)/ = 775) = “675 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds - 104] - 57 | =- 70 aR 2/) - 39} - 94) + 293 + SH es 40 
31 Outstanding stocks = wists jp 42 T2414 + 53} — 145] -— 144) - 62) —- 24; — 112 
32 New issues Steplis 40510} ete S0 | ted 7, + 2,089) |,o+20,227) | ot 251861) oo 7567387 1) ete 297) 
63) REELLEMERES! «cle ecieicisisle)selsiiric\e e s/s\0) se e(olelnivinielvlelnvece.sissis ciele —- 499} — 357) — 431 = 440) — 5521) — 826) — 551) — 781) — +533 
Foreign securities: 
35 Outstanding issues ......... plaletsteroieteietsrsiaisteininieicies ete einvelelsiars — 361] — 382} — 420 go RIPE | ae 98) at 259) sS04ia 93] + 43 
37 New L1SSUCS ..--cccccesesncercessrescsens Stele ofererar ao pretatetatate — Sy |) 45 |) = 77 = i || BY WS (wal — Boa toa, || ce 27 
38 REtirementS ....seerecccerearcvereeceressese cee ecererres of ily/ se LS ae 30 ay ey/ + 10 = 12 + 14 + 15 te 12 
Loans and subscriptions — Government of Canada: 
40 AdVAanGeS (7s sicis sisis s vice = e101 AOpao ou oOyouNets AAS dnossooua on] = 35 | - 38 | — 78 - 89} — 144} — 192} — 248) — 254} — 348 
44 RepayMentS ...eseereceesecsccece diolereavelete oiele, stainra« oe ceeeee ell) + 24 34] + 8) + (2) || Ge BO ot Smeets oy) af 443i 37 
48 |Columbia River Treaty .....+.eeecsseesseceveeees cesesseoes sho iects SPA |b se 44) + 88 + Sao ieeer SH sae 24 = as 1 
49 |Export credits directly or indirectly at risk of the - AL Voce sys || ap 29 - 12} — 129) — 230} — 251) — 198) — 589 
Government of Canada. 
50 |Other long-term capital transactions ....... AO pOBOOUIOSTODOD a UGG ape mra 29) Act Ly, + 228; — 147i) — 1427) 4 (198s) “Es 1667) 66 
E 1 Balance of capital movements in long-term forms ...... + 1,228 +1405 + 1,669 a2 Ooi, se OfS¥A + 482 + 1,657 ap S/S + 1,036 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with —- 467; — 384|— 488 — 506) .— 122) + 154041) + (637%) -—— (343) Steg 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ..,........ = 53 | + 7a ae 39 a Oy |S 41 | — 561) — 171) — 163)) -+ 2,610 
Non-resident holdings of Canadian: 
71 Dollar deposits ....ccccrcccscssaccroerese + ik ae Pi oe 72 a 52 PAS || oe SPIN oe ABIES AWAS) pcs by}? 
72 Government demand liabilities we 5} - Gol aas 724 - 34] - He || Sip SOM 27 he TP ower 45 
74 DreasUnyn Did Secaiciprisisieseale ciecleletelavtsnere - 1Naye | okie Gs 48 Ge 20 | - 79) — Sh) se 22) — PEN 78 
75 Conmerciial paper paaara canines «cine teste wee seco cscam Br 16 | — silt as a we 42) + 42) + 53 = Lisa = alee 12 
76 Finance company paper ... | - 1] - 64 | — 132 ae WIA se) ADE y | 39} - 50] —- (tee? 94 
77 Other short-term paper .. = WZ + 24) - 2 - 1 + So) 75) - 17 oe 654 69 
81 Other finance company obligationS ....s.seseeeceercereeees ee LS at 35q)\ 24 + 116) — 103) = 29} — (AP \\ as 174 A LO) 
82 |Other short-term capital transactions(7) ..... piseleioleveteratencleteve - 63 | — 542] —-— 807 — 293) — 282] — 1,189 | —1,406)} — 707) — 547 
17 Balance of capital movements in short-term forms ..... —- 425 | — 896 | — 1,223 — 1,355} — 328| — 147) — 967) — 858} + 631 
EP 3) Total net capital balance ..........cseceersescssere oe COS 4 LO 6 446 + 982) + 424) + 335] + 690} — 485) + 1,667 
G Balance settled by exchange transfers ......-eeecececeeceees — a - - - - - a - 
J Allocation of Special Drawing Rights ...........- Bieteretaterctsiclers rire tote ayaa aot +9" 133 re lls) ah 117 - - 
K Net official monetary movements: 
4 Official international sresenvesirs seisiejelorerlelelecteieislelolelsleleley efor —- 360] + D7} 5 350. ap 65 | + 1,662] + 896) + 3363) — (467) + 24 
5 Official monetary liabilities ae 1 + Sale il = + 1 = =, = x 
6 Net official monetary movements ce She) |) ce 20} + 349 + 65} +.1,663 | +. 896] + 336-}-—- 467-\)-+ 24 
: ae alee = | cps | ail gel pal ls = 
(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 
(6) Excludes undistributed profits. 
(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 


actions, 
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TABLEAU 16. Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
1968(1) 1970 | wn 1972 1973 1974 N° de 
compte 
$' 000, 000 iP 
ID 
Investissements directs(6): 
oe 7180} Fee =P) Soe + 9564) + S575 14" §559 | + (467 | + 430 | + 522 Au Canada ..... axetaiateiayo\ eis VOSS ATOM ORI OR CREAR CHOSEN OF cents 21 
+ 87 | - 72 |} — 108 — 287} — 238{;— 111} — 151} — 451) — 394 MeWerrangerween masini acannon rpogonagooan. 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 72)- 63 | — 67 - 27 | - 69 | — 72) - 4] - 27a 15 Obligations) enixefrculla tdion viet aperis/.:0.ciereleteistetetolele) oaveletelatelets 30 
- 95 | + PP ect «l04 + 2) - 79) - 41); - 146] + 20} - 69 ActJOnG Encl EcuLatlonmursselsrctolsieielclelatlertelelelelstsvalarevelevele e/a 31 
ed 6409) | 25 239).| +2391 + 15502 | + 123,026 | + §885 | + 1,056 | + 1,030 | + 1,834 Nouvelles émissions . stoi rieteiuiatalelstelsietstalety ateleretaieiarete 32 
— 456/}-— 301 |—-— 376 — 382} —- 395); — 632} — 415} — 460| — 446 RACKGES Wercleuhelotslerevsiobelsteletei efeleie aleletalelotetetstelshelstatetaietetererete ate 30) 
Valeurs étrangéres: 
—- 344 /- 355 | — 402 UL 20 |) 81 et: F27a [a 6278) e+ 73) + 37 Emissions en circulation . 35 
- 33 | - 38 | - 46 - 30] - 20 | - 25 | - 12] - 4) =- 4 Nouvelles émissions ..... 37 
a 6 + 8 at 16 sf 7 oe 5 a 6 + f + 8 He 8 Rachats! ise. - 000 Ceevecciece 38 
Préts et souscriptions — Gouvernement du Canada: 
= se = = “ = = - - AVA@NCES  iicle cjerels oe sie eeictslelotele clelelstelsiels e eteveie woceces tetveforeeiaite 40 
= = S = = = - - = REMDOUTGEME NEM ieie sala c)eleeletstslelelelsteis crs BS OO GOoO fale\siavoiehe ore ety 44 
fh Qed 44 | + 88 + 32 + Shi) He 24 = + 1 nore |peralte du fleuvel Columbia. .Yeiavelsiols. <tlctetstecteetetele Soa naooOn ons 48 
ce 25 ~ 7 of 8 + 3 + Ss 1 = 6 = 7, = 45 | Crédit a l'exportation déboursé directement ou indirecte- 49 
ment aux risque du Gouvernement du Canada. 
+ 116 + 196 + 189 + 173 —_ CYAN = 92 + 90 + 198 + 222 | Autres opérations en capital a long terme ......... Ae oea005 50 
Fea 3930 dea 7 ce tt be: ey + 1,669 + 824 see Cat +1159 + 811] + 1,679 Solde des mouvements de capitaux a long terme. IE 1 
Avoir des résidents en devises étrangéres: p 
- 517 |)- 197 | — 464 = P4778) + Souiat L525 eZO2R— 263056073 Position nette en devises étrangéres des banques & 61 
charte vis-a-vis des non-résidents, 
+ 20 | — 69 - 20 = 146 + 40 + 109 - 71|] - 237 + 181 Avoirs non-bancaires en devises étrangéres a l'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ ef jp Se Sait 24 ay Se || op 44 | + PW op Cuiler 54] + 144 Dépdts en dollars ..... cfetetoteretevets OGM 71 
- 1 - - - - - - = = Créances a vue sur le gouvernement .. 72 
- 1] - 4) —- 3 F Sai 5 - - eet 3) + 10 Bone du ErES O10, oi-1cio1c/s)-\s/a)steiuistereitic ols : 74 
+ Sat Galt 1 + 44 | + 4 eee 54); -— 118) — ce 12 Effete vde ‘commerce’ (5 cis\sleisleleieisin.elaieisiele/s 75 
- 33 |} - 67 | - 62 Fo eLIO) ee 27 4h ee 36) - 52] - 7385 || Su 73 Effets des sociétés de financement .. ote 76 
- ie 7| + 10 + 2| + B50) ete 76) — 17| + 166} — 109 Autres effets @ courtijterme’ 2. <1. vine cteleletele 77 
ap 5 28| 0 B29) + 22 + 113) -— 105] —- 25) - 28) + 14} + 160 Autres engagements des sociétés de financement 81 
- 112/- 467}; -— 931 — 218} — 255] —1,169} —1,365} — 836] — 733] Autres opérations en capital & court terme(7) ......-....0- 82 
- 473 | — 766} — 1,423 - 458] - 23 | + 628) — 1,384] —1,123| + 811 Solde des mouvements de capitaux 4a court terme ...... E 2 
+ 920 + 551 /} - 272 + 1,213 + 801 + 1,399 - 225 = 312 + 2,490 Motaludu isolde net en capital, crctasre oletaaisieielaleisiele cielo E 3 
SemmO20 et eee) 71 ||| 11 5500 — 578| + 816] — 294} + 684) + 724) — 1,125 | Solde réglé par les transferts de compensation .....+.....+ G 
- - - - - a - - — | Attribution de droits de tirage spéciaux ........eeeeeeeees J 
Mouvements monétaires officiels nets: 
- 484] - 20 | + 483 — 2129) + 21,4529) + 1,059) + 1) 291e) — 429) — 165. Réserves officielles de liquidités internationales ...... K 4 
= a = OD x = = = - - Engagements monétaires officiels .......+eeeeee 0 one cee cet 5} 
— 484) — 20| + 481 = 212) +1,452 | +1,059)] + 291) — 429) — 165 Mouvements monétaires officiels netS ...eseeceecerereee 6 


sls 4 1 =! ~ — - - ~ ; _-— - = 
(5) Dans le comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a 1'étranger, ou une diminution des 


engagements envers les non-résidents. 
(6) Sans les bénéfices non répartis. 
(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 


il regroupe également toutes les opérations non identifiées. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current account 


Annual — Annuel 
=| 


All 
Other other 
All OECD non- 
non- United United (Euro- resi- Other 
item residents States Kingdom R.S.A. (1) pe) (1) dents(1) EEC Japan OECD Other 
Tous les ftats- Royaume- | R.Z.S.(1) | 0.C.D eee Autres C.E.E. Japon Autres Autres 
non- Unis Uni (Euro- non- pays de, 
résidents pe) (1) rési- ORC. Dabs 
dents(1) 


Acct. 
No. sles = SS — 
Matrix numbers 273 274 275 276 277 278 2329 2330 233% 
—_ a 


numbers are prefixed by D — les numéros commencent par D 


A Current receipts: 
i Merchandise exports (adjusted) ....... 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 
Service receipts: 

3 Gold production available for 

EXPOTt (2) wee reece ccrvccrvccceces 50005 51005 ote wae wat ache aire vee aes 
4 May Giles s/s aseecenels) sie; areYevens 9 sseelelols; = oehalerers 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 Interest and dividends .......+++++- 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
21 Freight and shipping ......---++-+-- 50012 51012 52012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receiptS ..-.+seereees 50016 51016 52016 53016 54016 55016 66016 67016 68016 69016 
28 Total service receipts .......+-+. 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 
29) Sub-total, exports of .goods and 50003 51003 52003 53003 54003 55003 66003 67003 68003 69003 

services. 


Transfer receipts: 


30 Inheritances and immigrants' funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 69015 
33 Personal and institutional remit- 50018 51018 52018 53018 54018 55018 66018 67018 68018 69018 
tances. 
38 Withholding tax ....seeeeeeeeseeeeee 50215 ae AG on aie oe an 66 Aan AG 
40 Total current receipts .........+- 50025 51025 52025 53025 54025 55025 66025 67025 68025 69025 
B Current payments: 
1 Merchandise imports (adjusted) ....... 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 
Service payments: 
4 TEAVIEL Mc) hele, alelare.cvatel aoleravelel ots) <)=tara\stalelis: eis 50031 51031 52031 53031 54031 55031 66031 67031 68031 69031 
15 Interest and dividends ...........+-- 50033 51033 52033 53033 54033 55033 66033 67033 68033 69033 
21 Freight and shipping ......ssseeeeee 50037 51037 52037 53037 54037 55037 66037 67037 68037 69037 
23 Other service payments .......+.+++6 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 
27 Withholding tax ....+esecssrcsseoeee 50216 os ee an oa 
28 Total service payments ......se-s- 50044 51044 52044 53044 54044 55044 66044 67044 68044 69044 
29 Sub-total, imports of goods and 50041 51041 52041 53041 54041 55041 66041 67041 68041 69041 
services. 


Transfer payments: 


30 Inheritances and emigrants’ funds .. 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remit- 50047 51047 52047 53047 54047 55047 66047 67047 68047 69047 
tances. 

37 Official contributions ..........0.. 50042 51042 52042 53042 54042 55042 66042 67042 68042 69042 

40 Total current payments .......+-.- 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 
Cc Current account balance: 

1 Merchandise trade 22.0. sce cee enecee 50051 51051 52051 53051 54051 55051 66051 67051 68051 69051 

Service transactions: 

3) Gold production available for export On oe a5 cic ae ate an oe 

4 Travel Jeccmtiviciefewiee Sieleisis ceigietclers sls se . 

15 Interest and dividends ............. oe oe 

21 Freight and shipping .........++e-e- we an 

23 Other service transactions ......... 

27 Withholding tax ....-cccceervncesecs 

28 Balance on service transactions .. 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 

29 Balance on goods and services .. 50058 51058 52058 53058 54058 55058 66058 67058 68058 69058 

39 Net. EranSf Crs sepaicece sy cioksinyatouniaincedeiatsnscdeimionn 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 

40 Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 69055 


(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


Quarterly — Trimestriel 


All 
other 


All non- 
non- United resi- Other 
residents States R.S.A. (1) dents(1) OECD Other 
Tous les Etats- R.Z.S.(1) Autres Autres Autres Détail 
non- Unis non- pays de 
résidents 1'0.C.D.£. 
Seasonally 


adjusted 


Not seasonally adjusted 


Non-désaisonnalisé 


Désaison- 
nalisé 


1363 Numéros de matrices 


numbers are prefixed by D — les numéros commencent par D 


Recettes courantes: A 
60501 50501 | 51501 52501 53501 54501 55501 66501 67501 68501 69501 Exportation de marchandises (aprés 1 
ajustement). 
Recettes au titre de services: 
60505 |} 50505} 51505 aoe oslo Beis afevs eee aoe slate Production d'or disponible pour 3 
l'exportation(2). 
60506 | 50506} 51506 52506 53506 54506 55506 | 66506 | 67506 68506 | 69506 NOYAZES! oj5,0:aye)-.cisleteyeinsferele civinle Bie stele 4 
60508 | 50508} 51508 52508 53508 54508 55508 | 66508} 67508 68508 | 69508 Intéréts et dividendes ........... 15 
60512 | 50512 | 51512 52512 53512 54512 55512 66512 | 67512 68512 69512 TLANSPOLtS: 2000525 ve tewleldelseecia- = 21 
60711 50516 51516 52516 53516 54516 55516 66516 67516 68516 69516 Autres recettes au titres des ser- 75) 
vices. 
60710 | 50502] 51502 52502 53502 54502 55502 | 66502) 67502 68502 | 69502 Total des recettes au titre des 28 
services. 
60722 | 50503] 51503 52503 53503 54503 55503 | 66503 | 67503 68503 | 69503 Total partiel pour 1'exporta- 29 
‘ tion de biens et de servi- 
ces. 
Recettes de transfert: 
60515 | 50515} 51515 S219 53515 54515 55515] 66515} 67515 68515] 69515 Capitaux des immigrants et succes— 30 
sions. 
60713 | 50518} 51518 52518 53518 54518 55518} 66518] 67518 68518} 69518 Versements a des particuliers et 235} 
institutions. 
60726 | 50716 ae ae ae ve OO a5 ae ae 56 Retenues fiscales .........0ee0e0- 38 
60525 | 50525} 51525 52525 53525 54525 55525 | 66525} 67525 68525} 69525 Total des recettes courantes ... 40 
Paiements courants: B 
60526 50526 51526 52526 53526 54526 55526 66526 67526 68526 69526 Importations de marchandises (aprés 1 
ajustement). 
Paiements au titre des services: 
60531 50531 51531 52531 53531 54531 55531 66531 67531 68531 69531 Voyages ..-..+0- ABOOIODOCOOOMORID 4 
60533 | 50533} 51533 52533 53533 54533 55533 66533 | 67533 68533 | 69533 Intéréts et dividendes ........... 15 
60537 50537 | 51537 Sy sel 53537 54537 55537 66537 67537 68537 | 69537 TANG POLES) <icpeeremvelsteloms vieleele anangn 21 
60715 | 50545 | 51545 52545 53545 54545 55545 | 66545] 67545 68545 | 69545 Autres paiements au titre des 23 
services. 
60725 50715 34 ae ae 35 aXe se se ds 5c Retenues fiscales ......+seeeseeee 27 
60714 | 50544 | 51544 52544 53544 54544 55544 | 66544] 67544 68544 | 69544 Total des paiements au titre des 28 
services. 
60723 | 50541 51541 52541 53541 54541 55541 | 66541 67541 68541 69541 Total partiel pour 1'importa- 29 
tion de biens et de servi- 
ces. 
Paiements de transfert: 
60540 | 50540 | 51540 52540 53540 54540 55540 | 66540] 67540 68540 | 69540 Capitaux des émigrants et succes- 30 
sions. 
60717 50547 51547 52547 53547 54547 55547 66547 67547 68547 69547 Versements 4 des particuliers et 33 
institutions. 
60542 | 50542 51542 52542 53542 54542 55542 66542 67542 68542 69542 Contributions officielles ........ 37 
60550 50550 51550 52550 53550 54550 55550 66550 67550 68550 69550 Total des paiements courants ... 40 
Solde du compte courant: Cc 
60551 50551 51551 52551 53551 54551 55551 66551 67551 68551 69551 Commerce marchandises ........+++-+- il 
Opérations au titre des services: 
60701 50717 0 ae as ae 36 fe ss A as Production d'or disponible pour 3 
1'exportation. 
60554 50718 os a0 on an ae ee a oe oe VOYages ...cccccccesecvnscscecencs 4 
60556 50719 oe me 36 a a oe ae A <« Intéréts et dividendes ........... 15 
60557 50720 aie eye as af ae as on 6 ar TLANSPOTES: occ csc ae cece nen m enn 21 
60719 50721 of es ae me ae 5 a oe oO Autres opérations au titre des 23 
services. 
60727 50722 Be Ap ae =n ats ae a ate Retenues fiscales .......+++-++e+% 27 
60718 | 50556 51556 52556 53556 54556 55556} 66556) 67556 68556] 69556 Solde des opérations au titre 28 
des services. 
60724 | 50558 | 51558 52558 53558 54558 55558 | 66558] 67558 68558] 69558 Solde au titre des biens et 29 
services. 
60720 | 50557 51557 52557 53557 54557 55557 | 66557 67557 68557 69557 Transferts netS .....ecsenccceccrncs 39 
60555 50555} 51555 52555 53555 54555 55555 | 66555 | 67555 68555} 69555 Solde total du compte 40 
courant. 


(1) Toutes les séries dont les matrices annotées s'arrétent en 1972. 
(2) La série se termine avec les données pour le premier trimestre de 1968. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


Annual — Annuel 


All 
other 
All non- 
non- United United rési- 
item residents | States | Kingdom dents (1) EEC Japan Other 
Tous les Etats- Royaume- Autres C.E.E. Japon Autres 
non- Unis Uni non- 
résidents rési- 
dents (1) 
Acct. 
ios 
Matrix numbers 
D numbers are prefixed by D — les numéros commencent par D 
Direct investment: 
21 Tri Canada ic eeroteleteteie ie 'slarmiel<leiela\e sis eleteyeletels 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 IAD OA) tyeisictercteyatere misiere sala cheletette erst siete eles~ 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .......-eseeeeeees 50068 51068 52068 53068 54068 55068 66068 67068 68068 69068 
31 Outstanding stocks ...... opopecosags 50076 51076 52076 53076 54076 55076 66076 67076 68076 69076 
32 New! LSSUCSHs Cleieieteye.c re wiletevsle\elereie'ein’e wise 50084 51084 52084 53084 54084 55084 66084 67084 68084 69084 
33 Retirements cc cccsiew «celeisieisicisieice + «00 50092 51092 52092 53092 54092 55092 66092 76092 68092 69092 
Foreign securities: 
35 Outstanding issues .....-+e+eeeeeeee 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 New iSSUCS ccscccecerccccecctecscecs 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 REELreMENES Wists cletreie ore/slolvieieissisre wine ais 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
(Advances and loans ........ccceecrvere 50124 51124 52124 53124 54124 55124 66124 - 68124 69124 
40 (Subscriptions and advances to inter- 50126 - = = = 55126 - - = 69126 
( national investment agencies. 
(Repayments of post-war loans and 50127 51127 52127 bsl2Z7 54127 Sys 27) 66127 = 68127 69127 
44 (| advances. 
(Repayments of war loans and advances 50129 = 2129) = = 55129 = me = - 
48 | Columbia River Treaty son... secccdsneene 50130 51130 
49 | Export credits directly or indirectly at 50132 51132 52132 Spels ya 54132 55132 66132 67132 68132 69132 
risk of the Government of Canada. 
50 | Other long-term capital transactions ... 50150 51150 52150 53150 54150 55150 66150 67150 68150 69150 
E 1 Balance of capital movements in 50187 51187 52187 53187 54187 55187 66187 67187 68187 69187 
long-term forms. 
D 60 | Resident holdings of foreign curren- 50158 51158 52158 53158 54158 55158 = = = = 
cies: (3) 
61 Chartered bank net foreign currency 50159 51159 52159 53159 54159 55159 66159 67159 68159 69159 
position with non-residents. 
65 Non-bank holdings of foreign curren- 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 
cies abroad. 
Non-resident holding of Canadian: 
71 DolMaredepostts es cvlelee «cle cle cietelslcler olan 50152 51152 52152 Del52: 54152 55152 66152 67152 68152 69152 
72 Government demand liabilities ........ 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Mreasury: sbddsl Se avrcimisieieleiers elataveterersisie: severe 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Commercial paper ..... 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company paper 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term paper 50169 51169 52169 54169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations .... 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 
82 | Other short-term capital transactions .. 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 
E 2 Balance of capital movements in 50188 51188 52188 53188 54188 55188 66188 67188 68188 69188 
short-term forms. 
Exe 33 Total net capital balance ...... 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 
account balance. 
G Balance settled by exchange transfers .. - 51191 52191 53191 54191 HoLgL 66191 67191 68191 69191 
J Allocation of Special Drawing Rights ... 50210 = - - = 55210 = = = 69210 
K Net official nonetary movements: 
4 Official international reserves ...... 50213 51213 52213 53213 54213 55213 66213 67213 68213 69213 
5} Official monetary liabilities ........ 50214 51214 52214 53214 54214 55214 66214 67214 68214 69214 
6 Net official monetary movements .... 50212 51212 52212 53212 54212 55212 66212 67212 68212 69212 
| | 


(3) Series terminated as of 1964. 


All 
non- 
residents 


Tous les 
non- 
résidents 


279 


50560 
50564 


50677 
50576 
50586+50678 
50587+50679 
50600 


50608 
50616 


50624 
50626 


50629 


50700 


50630 


50632 


50650 


50687 


50658 


50659 


50660 


50652 
50654 
50656 
50667 
50668 
50669 
50676 


50686 


50688 


50689 


50690 


50710 


50713 


50714 
50712 


United 
States 


* 
Etats- 
Unis 


280 


51560 
51564 


51568 
51576 
51584 
51592 


51600 


51608 
51616 


51713 


51714 
51712 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Quarterly — Trimestriel 


Compte de capital 


All 
other 
United aes 
Risgice Reais EEC Japan ee 
iz dents(1) = sy OEED 
setae eee .E.E Japon Autres 
wate Baye de, 
meni 1'0.C.D.E. 
dents (1) 
Not seasonally adjusted 
Non désaisonnalisé 
281 282 283 284 2325 2326 | pasy a3} 
numbers are prefixed by D — les numéros commencent par D 
52560 53560 54560 55560 66560 67560 68560 
52564 53564 54564 55564 66564 67564 68564 
52568 53568 54568 55568 66568 67568 68568 
52576 53576 54576 55576 66576 67576 68576 
52584 53584 54584 55584 66584 67584 68584 
52592 53592 54592 © 59592 66592 67592 68592 
52600 53600 54600 55600 66600 67600 68600 
52608 53608 54608 55608 66608 67608 68608 
52616 53616 54616 55616 66616 67616 68616 
52624 53624 54624 55624 66624 - 68624 
- - = 55626 - - - 
52627 53627 54627 55627 66627 - 68627 
52629 - = 55629 - - - 
52632 53632 54632 55632 66632 67632 68632 
52650 53650 54650 55650 66650 67650 68650 
52687 53687 54687 55687 66687 67687 68687 
52658 53658 54658 55658 = = = 
52659 53659 54659 55659 66659 67659 68659 
52660 53660 54660 55660 66660 67660 68660 
52652 53652 54652 55652 66652 67652 68652 
52654 53654 54654 55654 66654 67654 68654 
52656 53656 54656 55656 66656 67656 68656 
52667 53667 54667 55667 66667 67667 68667 
52668 53668 54668 55668 66668 67668 68668 
52669 53669 54669 55669 66669 67669 68669 
52676 53676 54676 55676 66676 67676 68676 
52686 53686 54686 55686 66686 67686 68686 
52688 53688 54688 55688 66688 67688 68688 
52689 53689 54689 55689 66689 67689 68689 
52690 53690 54690 55690 66690 67690 68690 
52691 53691 54691 55691 66691 67691 68691 
= - - 55710 = I = 
52713 53713: 54713 55713 66713 67713 68713 
52714 53714 54714 55714 66714 67714 68714 
52712 53712 54712 55712 66712 67712 68712 


69632 


69714 
69712 


Numéros de matrices 


Investissements directs: 


Au Canada 
A l'étranger Sh 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Obligations en circulation 
Actions en circulation ............ 
Nouvelles émissions ........--2+-0e- 
Rachats 
Valeurs étrangéres: 
Emissions en circulation 
Nouvelles @missions ........seeeeers 
RE GINEECL Soa Gdnooddroocgnn svcsveeeve 


Préts et souscriptions — Gouvernement 
du Canada: 
(Avances et préts ........ denasonccaea 
(Souscriptions et avances aux orga- 
(| nismes internationaux de placement. 
(Remboursement de préts et avance de 
(| lL'aprés guerre. 
(Remboursement de préts et avances de 
( guerre. 


Traité du fleuve Columbia ............. 


Crédit 4 l'exportation déboursé direc- 
tement ou indirectement aux risques 
du Gouvernement du Canada. 


Autres opérations en capital a long 
terme. 


Solde des mouvements de capitaux 
a long terme. 


Avoirs des résidents en devises étran- 
geres(3): 

Position nette en devises étrangéres 
des banques 4 charte vis-a-vis des 
non-résidents. 

Avoirs non-bancaires en devises 
étrangéres a l'étranger. 


Avoirs des non-résidents sur le Canada 
sous forme de: 
DEpPOES: en (dollars staicrs oicleistesieivislersisteisie 
Créances 4 vue sur le gouvernement .. 
Bons du trésor 
Effets de commerce ..sccreccoesevsers 
Effets des sociétés de financement .. 
Autres effets 4 court terme 
Autres engagements des sociétés de 

financement. 


Autres opérations en capital 4 court 
terme. 


Solde des mouvements des capitaux 
a court terme. 


Total du solde net en capital 


Solde total du compte courant 
et de capital. 


Solde réglé par les transferts de com- 
pensation. 

Attribution de droits de tirage spé- 
ciaux. 


Mouvement monétaires officiels nets: 
Réserves officielles de liquidités 
internationales. 
Engagements monétaires officiels .... 
Mouvement monétaires officiels 
nets. 


E 


40 


44 


48 


49 


50 


anu 


(3) La série se termine avec les données pour l'année 1963. 
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PUBLICATIONS DE REFERENCE 


Catalogue 


Titre 
67-202 "Canada's International Investment Position, 1968 to 1970." (Voir le nota 
ci-dessous.) 
67-002 '"Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 "The Canadian Balance of International Payments — A Compendium of 
Statistics from 1946 to 1965", de 1946 a 1964. 


67-201 "The Canadian Balance of International Payments 1972." 
67-001 '"Estimations trimestrielles de la balance canadienne des paiements 


internationaux", discontinué aprés Quatriéme Trimestre 1973. 


Si l'on désire d'autres détails ayant fait l'objet de publication 
périodique il suffit de consulter les bulletins trimestriels 
successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 
adressant 4 Statistique Canada, Ottawa, K1A OT6. 


Nota: Les communiqués suivants concernant la situation des investissements 
internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 

"Balance canadienne de 1l'endettement international, 1960-70" du 17 avril 1974. 


"Investissements canadiens directs a l'étranger, 1971", du 3 avril, 1975. 


"Propriété et contrdle des capitaux utilisés dans le secteur non financier, 1972", 
@a 2) avril, 1974. 


"Investissements directs étrangers au Canada, 1973" du 2 septembre, 1975. 


"Investissements a long terme étrangers au Canada, 1973", du 30 septembre, 1975. 


REFERENCE PUBLICATIONS 


Catalogue 


tittle 
62-202 “Canada's International Investment Position, 1968 to 1970". (See note 
below.) 
67-002 "Security Transactions with Non-residents". 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


67-201 "The Canadian Balance of International Payments 1972". 
67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social 
affairs. A comprehensive catalogue of all current publications is available free on 
request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 
"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974. 
"Canadian Direct Investment Abroad, 1971", released April 3, 1975. 


"Ownership and Control of Capital Employed in Non-financial Industries, 1972", 
released April 21, 1975. 


"Foreign Direct Investment in Canada, 1973", released September 2, 1975. 


"Foreign Long-term Investment in Canada, 1973", released September 30, 1975. 
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CANS IM 


Selected items (or series) of balance of pay- 


ments accounts are available from the CANSIM base, i.e. 


in machine-readable form for use on computers or in 
printouts. See Table 1/7. 


SYMBOLS 
The following standard symbols are used in 
Statistics Canada publications: 
figures not available. 
figures not appropriate or not applicable. 


— nil, or, in this publication less than half unit 
expressed. 


preliminary figures 
revised figures. 


x confidential to meet secrecy requirements of the 
Statistics Act. 


* new series not strictly comparable with earlier 
years. 
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CANSIM 


On peut se procurer certains éléments (ou séries) du 
compte de la balance des paiements de base CANSIM, clest-a- 
dire sous une forme permettant l'analyse par machine et l'u- 


tilisation pour ordinateur ou plus les imprimés. Voir tableau 
STE 


SIGNES CONVENTIONNELS 


Voici la signification des signes conventionnels sui- 
vants utilisés dans les publications de Statistique Canada: 


.-. nombres indisponibles. 
n'ayant pas lieu de figurer. 


— néant ou, dans la présente publication, inférieur a la 
moitié de l'unité exprimée. 


nombres provisoires. 
nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directement a 
celles des années antérieures. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF 


INTERNATIONAL PAYMENTS 


Third Quarter 1975 


The seasonally adjusted current account deficit 
increased by about one quarter of a billion dollars 
in the third quarter of 1975 after reducing by more 
than one and a half times that amount in the previous 
quarter. This deficit was counteracted by other 
influences as the Canadian economy, measured by the 
change in Gross National Product, grew by 1% at con- 
stant prices in the third quarter. The principal 
factor in the change in the current account balance 
was an increase of $75 million in the deficit on mer- 
chandise trade which had been reduced by over three 
times that amount in the second quarter. An increase 
of $115 million in the value of merchandise imports, 
despite a drop of 13% in their volume, underlay the 
increased trade deficit. 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNAT IONAUX 


Troisiéme trimestre 1975 


Aprés désaisonnalisation, le déficit du compte courant 
du Canada a augmenté d'environ un quart de milliard de dollars 
au troisiéme trimestre de 1975 alors qu'il avait enregistré une 
diminution une fois et demi supérieure a ce montant le trimes- 
tre précédent. Ce déficit a été neutralisé par d'autres fac- 
teurs, car l'activité économique, que mesure la variation du 
produit national brut en termes réels, fait ressortir ume pro- 
gression de l % au troisiéme trimestre. La principale cause 
de cette variation du solde du compte courant est 1'augmenta- 
tion de $75 millions du déficit du commerce de marchandises qui 
s'était réduit de plus de trois fois ce montant au deuxiéme 
trimestre. La hausse de $115 millions de la valeur des impor- 
tations de marchandises, malgré une baisse de 13 % de leur vo- 
lume, est 4 l'origine de la progression du déficit. 


Summary Statement 


Etat récapitulatif 


1974 1975 
Item 1973 1974 Détail 
IIL IV I | DEE IIl | 
$'000,000 
Seasonally-adjusted — Aprés désaisonnalisation 
| 
Merchandise trade balance ...... +220/-— 17 |-— 448 |- 85 |- 260 |+ 2,720 |+ 1,519 | Solde du commerce de marchan- 
dises. 
Balance on non-merchandise — 722 |}— 981 |}— 1,010 |- 879 | — 1,052 |— 2,702 | — 3,162 | Solde des opérations sur 
transactions. invisibles. 
Current account balance ........ — 502 |— 998 |— 1,458 |— 1,064 | — 1,312 | + 18 |— 1,643 | Solde du compte courant. 


=! = 


Not seasonally-adjusted — Avant désaisonnalisation 


—— 


Gurrent account balance ........ - 


Capital movements in long-term — 38 |+ 628/+ 448 
forms. 

Capital movements in short-term aa Ale }amerA OA ol lini chao) 
forms 

Net capital movement(l) ........ — 216 | + 830 |+ 1,943 

Allocation of Special Drawing - - - 
Rights. 

Net official monetary movements = DAC} || iG 37 


63 eh = He 


+ 


oe 


— 1,136 )— ©8337) + 18 | — 1,643 | Solde du compte courant. 

641/+ 820/+ 373 ]+ 1,036 | Mouvements de capitaux a long 
terme. 

dal jap 2 \p= OSs ss 631 | Mouvements de capitaux a court 
terme. 

652 |+ 852 |—- 485 |+ 1,667 | Mouvements nets de capitaux(1) 

- = - — | Attribution de droits de tirage 
spéciaux. 

484 | + 19" — 467 | + 24 | Mouvements officiels monétaires 
nets.” 

saul ey =i 


(1) Excluding items shown below. 


Reinforcing this movement was a reduction of 
about $50 million in interest and dividend receipts, 
and increases of a similar size in interest and divi- 
dend, and other service payments. 


Total capital movements, unadjusted for seasonal 
variation, led to a net capital inflow of $852 million 
in the third quarter of 1975, up from $652 million in 
the second quarter. The capital inflow exceeded the 
Current account deficit, unadjusted for seasonal vari- 
ation, of $833 million and Canada's official monetary 
assets therefore increased by $19 million. 


Capital transactions in long-term forms resulted 
“in a net inflow of $820 million, compared with $641 
million in the second quarter. The main movements in 
the direction of this change were decreases of $155 
million in Canadian direct investment abroad and $134 
million in export credits at the risk of the Government 
of Canada. The largest offset was a decrease of $148 
million in the net inflow resulting from portfolio 
transactions in Canadian securities. 


} 


— Sauf les postes indiqués ci-dessous. 


Ce mouvement a été intensifié par un recul d'environ $50 
millions des recettes sous formes d'intéréts et de dividendes 
et par une hausse du méme ordre des paiements au titre des in- 
téréts et des dividendes et des autres services. 


L'ensemble des mouvements de capitaux, avant désaisonna- 
lisation, s'est soldé par une entrée nette de $852 millions au 
troisiéme trimestre, supérieure a celle de $652 millions du 
trimestre précédent. L'entrée de capitaux a été supérieure au 
déficit de $833 millions du compte courant, avant désaisonnali- 
sation, se traduisant ainsi par une augmentation de $19 millions 
de l'actif monétaire officiel du Canada. 


Les opérations sur capitaux a long terme se sont soldées 
par une entrée nette de $820 millions, contre $641 millions au 
deuxiéme trimestre. Les principaux mouvements 4 l'origine de 
cette variation ont été des réductions de $155 millions des 
investissements directs canadiens a l'étranger et de $134 mil- 
lions des crédits 4 1'exportation consentis aux risques du gou- 
vernement canadien. L'effet négatif le plus important a été un 
recul de $148 millions de l'entrée nette au titre des opérations 
sur portefeuille de valeurs canadiennes. 
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Capital movements in short-term forms led to a 
net inflow of $32 million in the third quarter, up 
$21 million from the $11 million recorded in the second 
quarter. A sharp increase of $371 million for the 
quarter in the inflow of short-term funds through the 
banking system was the main positive element but was 
accompanied by sizeable offsets in the form of increased 
holdings of foreign exchange abroad by the non-bank 
sector, net redemptions of finance company paper held 
by non-residents, and "other short-term capital move- 
ments", which includes the balancing item. 


Current Account — Seasonally Adjusted 


In the third quarter of 1975 the seasonally 
adjusted current account of the Canadian balance of 
international payments was in deficit by $1,312 million, 
which was 23% greater than in the second quarter and 
was exceeded only by the record deficit in the first 
quarter of 1975. The deterioration came about from 
an increase in the deficit on both merchandise and 
non-merchandise trade with the latter surpassing the 
corresponding deficit in the first quarter. 


The deficit on merchandise trade rose by 41% to 
$260 million. This was the result of very small in- 
creases in the total value of both imports and exports, 
each of which fell by close to 14% in terms of volume. 
Merchandise exports to the United States showed a 
significant increase as the economy in that country 
gathered strength during the quarter. This expansion 
in sales was however heavily eroded by a decline in 
sales to the European Economic Community (including 
the United Kingdom), Japan and a number of other 
countries. On a commodity basis, the principal 
increases in exports occurred in automotive prod- 
ucts, crude petroleum, natural gas, aluminum and 
barley. Partly offsetting reductions were record- 
ed in shipments of wheat, woodpulp, nickel, lumber 
and newsprint. 


Imports rose to $8,481 million in the third 
quarter. Of the principal sources of supply the 
United States showed the largest increase in sales to 
Canada but these were largely offset by purchases from 
Japan, the European Economic Community, and a number 
of other countries which were below the levels achieved 
in the previous quarter. Imports of automotive prod- 
ucts grew strongly and other commodities showing in- 
creases were chemicals and non-ferrous metals. Imports 
of crude petroleum, industrial machinery, sugar, pe- 
troleum and agricultural machinery declined. 


The deficit on non-merchandise transactions rose 
by 20% to $1,052 million as receipts dropped by 4% to 
$1,948 million and payments increased by 3% to $3,000 
million. On service transactions, there was a relativ—- 
ely substantial decline in receipts of interest and 
dividends to $193 million from an abnormally high second 
quarter level. Travel receipts fell by 6% to $440 
million, while small increases occurred in “other ser- 
vice receipts" and freight and shipping receipts. 


In service payments a rise of about 9% in interest 
and dividend payments to $678 million was recorded. 
This growth rate was more than double that in the 
previous quarter. "Other service payments" increased 
by 6% to $898 million. The increases in interest and 
dividend payments and "other services" were substan- 
tially greater than the moderate reductions which oc- 
curred on account of freight and shipping, and travel 
payments. 
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Les mouvements de capitaux 4 court terme ont laissé une 
entrée nette de $32 millions au troisiéme trimestre, ce qui re- 
présente une hausse de $21 millions par rapport 4 celle de $11 
millions observée au deuxiéme trimestre. La forte hausse ($371 
millions) de l'entrée de capitaux 4 court terme par l'entremise 
du systéme bancaire a été le principal élément positif du compte 
courant, mais elle s'est accompagnée de mouvements compensatoi- 
res prenant la forme d'une hausse des avoirs en devises étran- 
géres a 1'étranger du secteur non bancaire, des rachats nets 
d'effets des sociétés de financement détenus par des non-rési- 
dents, et "d'autres mouvements de capitaux 4 court terme," ce 
qui comprend le poste comptable. 


Compte courant — Aprés désaisonnalisation 


Aprés désaisonnalisation, le compte courant de la balance 
canadienne des paiements internationaux a laissé au troisiéme 
trimestre de 1975 un déficit de $1,312 millions, supérieur de 
23 % a celui du deuxiéme trimestre et dépassé seulement par le 
déficit record du premier trimestre de 1975. Cette détériora- 
tion du compte courant s'explique par une hausse des déficits 
au titre du commerce de marchandises et des invisibles, ce der- 
nier @tant supérieur au déficit correspondant du premier tri- 
mestre. 


Le déficit du commerce de marchandises a augmenté de 41 % 
pour s'établir 4 $260 millions. Cet accroissement est attri- 
buable a de trés petites progressions de la valeur totale des 
importations et des exportations dont le volume a diminué d'en- 
viron 14 % dans chaque cas. Les exportations de marchandises 
vers les Etats-Unis ont sensiblement augmenté en raison du re- 
gain de vigueur qu'a connu l'économie de ce pays au cours du 
trimestre observé. Cette progression a cependant été en grande 
partie effacée 4 cause du fléchissement des ventes 4 la Commu- 
Nauté économique européenne (y compris le Royaume-Uni), au Japon 


et a un certain nombre d'autres pays. Par marchandises, ce 
sont les exportations de produits de l'automobile, de pétrole 
brut, de gaz naturel, d'aluminium et d'orge qui ont le plus 
augmenté. Des réductions aux effets partiellement compensatoi- 
res ont été observées dans le cas des expéditions de blé, de 
pate de bois, de nickel, de sciages et de papier journal. 


Les importations ont progressé au cours du troisiéme tri- 
mestre pour s'établir a $8,481 millions. Les Etats-Unis ont 
été une des principales sources d'approvisionnement du Canada; 
en effet, ce sont les ventes de ce pays au Canada qui ont le 
plus fortement progressé mais elles ont été largement compensées 
par les achats du Japon, de la Communauté économique européenne 
et d'un certain nombre d'autres pays, achats qui ont baissé par 
rapport au trimestre précédent. Les importations de produits 
de 1'automobile ont fortement augmenté; des hausse ont égale- 
ment été observées dans le cas des produits chimiques et des 
métaux non ferreux. Les importations. de pétrole brut, de ma- 
chines industrielles, de sucre, de pétrole et de machines agri- 
coles ont diminué. 


Le déficit des opérations sur invisibles a augmenté de 
20 % pour s'inscrire a $1,052 millions alors que les recettes 
diminuaient de 4 % pour s‘établir a4 $1,948 millions, tandis que 
les paiements augmentaient de 3 % pour se fixer a $3,000 mil- 
lions. S'agissant des opérations sur les services, on a assisté 
A un recul relativement important des recettes sous forme d'in- 
téréts et de dividendes qui, a $193 millions, étaient inférieu- 
res 4 leur niveau exceptionnellement élevé du deuxiéme trimestre. 
Les recettes au titre des voyages ont fléchi de 6 % pour s'é- 
tablir 4 $440 millions, alors qu'elles progressaient légérement 
dans le cas des "autres recettes au titre des services" et des 
transports. 


En ce qui concerne les paiements au titre des services, 
les paiements d'intéréts et de dividendes ont progressé d'en- 
viron 9 % pour atteindre $678 millions. Ce taux de croissance 
est plus de deux fois supérieur a4 celui du trimestre précédent. 
Les "autres paiements au titre des services" ont progressé de 
6 % pour s'élever a $898 millions. Les hausses des paiements 
sous forme d'intéréts et de dividendes et des "autres services" 
ont largement dépassé les diminutions moins importantes obser- 
vées dans le cas des paiements au titre des transports et des 
voyages. 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, aprés désaisonnalisation 
Ratio scale — Echelle semi-logarithmique 
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Withholding tax on payments to non-residents in- 
creased to $117 million. (This item has no net effect 
on the current account balance as there is a corre- 
sponding transfer receipt.) 


Transfer receipts dropped by 7Z to $341 million 
mainly as a result of a sharp decline in immigrants' 
funds as the number of immigrants fell. Personal and 
institutional remittances remained unchanged at $68 
million but withholding tax rose by $6 million. 


Transfer payments fell marginally to $224 million 
as a decline in official contributions was partly off- 
set by an increase in emigrants' funds while personal 
and institutional remittances remained unchanged. 


Current Account — Unadjusted for Seasonal Variations 


In the third quarter of 1975 there was a deficit 
of $833 million on current account, unadjusted for 
seasonal variations. This resulted from a deficit of 
$167 million on merchandise trade and net payments of 
$666 million on non-merchandise transactions. 


Canadian exports of merchandise amounted to 
$7,761 million, equivalent to over three fourths of 
total current receipts. The United States market took 
two thirds of total exports, while Japan and the 
European Economic Community (excluding the United 
Kingdom) each accounted for 7% and the United Kingdom 
for 5%. Other important markets were the Union of 
Soviet Socialist Republics and Brazil. Among the 
principal commodities exported during this quarter were 
automotive products, crude petroleum, wheat, newsprint, 
woodpulp, natural gas, lumber, iron ore, petroleum and 
coal products and coal. These commodities accounted 
for 57% of total exports, while automotive products, 
crude petroleum and natural gas accounted for 48% of 
exports to the United States. Merchandise imports 
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Les retenues fiscales sur les paiements aux non-résidents 
ont augmenté pour se fixer 4 $117 millions. (Ce poste n'influe 
pas sur le solde du compte courant puisqu'il y a des recettes 
de transfert correspondantes). 


Les recettes de transfert ont diminué de 7 % pour s'éta- 
blir a $341 millions; cette baisse s'explique surtout par le 
recul appréciable des transferts de capitaux des immigrants, 
dont le nombre a diminué. Les versements par des particuliers 
et institutions sont demeurées inchangés a4 $68 millions alors 
que les retenues fiscales progressaient pour atteindre $6 mil- 
lions. 


Les paiements de transfert ont légérement diminué pour 
se fixer 4 $224 millions, la baisse des contributions officiel- 
les ayant partiellement compensé la hausse des capitaux des 
émigrants, tandis que les versements aux particuliers et ins- 
titutions demeuraient inchangés. 


Compte courant, avant désaisonnalisation 


Au troisiéme trimestre de 1975, le compte courant de la 
balance canadienne des paiements s'est soldé par un déficit non 
désaisonnalisé de $833 millions, soit $167 millions au chapitre 
du commerce de marchandises et $666 millions au titre des opé- 
rations sur invisibles. 


Les exportations de marchandises du Canada se sont éle- 
vées 4 $7,761 millions, équivalant ainsi a plus des trois quarts 
des recettes courantes totales. Le marché américain a absorbé 
les deux tiers de toutes les exportations, alors que le Japon 
et la Communauté économique européenne (a l'exception du Royau- 
me-Uni) intervenaient chacun pour 7 %, et le Royaume-Uni, pour 
5 %. Les autres importants marchés ont été 1'Union des Répu- 
bliques socialistes soviétiques et le Brésil. Les principales 


marchandises vendues 4 l1'étranger au cours du trimestre ont été 
les produits de l'automobile, le pétrole brut, le blé, le pa- 
pier journal, la pate de bois, le gaz naturel, les sciages, le 
minerai de fer, les produits du pétrole et du charbon et le 
charbon. Ces produits ont compté pour 57 % de l'ensemble des 
exportations, tandis que les produits de l'automobile, le pé- 
trole brut et le gaz naturel représentaient 48 % des exporta- 
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amounted to $7,928 million. The United States, sup- tions vers les Etats-Unis. Les importations de marchandises 
plying over two thirds of the total, was the main ont totalisé $7,928 millions. Les Etats-Unis ont été le prin- 
source. Next in order of importance came the European cipal fournisseur du Canada, comptant pour plus des deux tiers 
Economic Community (including the United Kingdom) which de ce total. Venaient ensuite, par ordre d'importance, la Com- 
supplied 10% while Japan accounted for 3%. Other munauté économique européenne (y compris le Royaume-Uni), avec 
important sources of imports, were Venezuela, Iran, 10 Z, et le Japon, avec 3 %. Les autres importants fournisseurs 
and Saudi Arabia. The largest values were recorded ont été le Venézuela, 1'Iran, et l'Arabie Saoudite. Par mar- 
for automotive products, crude petroleum, office ma- chandise, en valeur, les principales importations ont été cel- 
chines and computers, coal, telecommunication and les de produits de l'automobile, de pétrole brut, de machines 


de bureau et d'ordinateurs, de charbon, de matériel de télé- 


related equipment, miscellaneous equipment and tools, 
communication et connexe, de matériel et instruments divers, 


raw sugar and tractors. These commodities represented 


over 40% of total imports in the third quarter. de sucre brut et de tracteurs. Ce produits représentaient plus 
de 40 % de toutes les marchandises importées au troisiéme tri- 
mestre. 


Merchandise Trade Balances(1) 


Soldes du commerce de marchandises (1) 
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(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — 
Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, necessités 
par la balance des paiements. 


Average Price per Barrel and Volume of Exports and Imports of Crude Petroleum 
Prix moyen par baril, volume des exportations et des importations de pétrole brut 


Average Price per Barrel of Crude Petroleum Export Charge on Crude Petroleum Volume Indices of Crude Petroleum 
Prix moyen du baril de pétrole brut Taxe a l’exportation du pétrole brut Indices de volume du pétrole brut 
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(1) Data on crude petroleum exports with certain timing adjustments appropriate for balance of payments. — Chiffres 
de |’exportation du pétrole brut comportant certains adjustements de période nécessités par la balance des paiements. 


Timing, valuation and coverage adjustments to 
Trade of Canada data for exports and imports, in order 
to convert them to a balance of payments basis, are 
shown as usual in Table 5. In the quarter under review 
there was a net addition of $199 million to merchandise 
exports and a net deduction of $170 million from 
imports. These adjustments reduce the merchandise 
trade deficit of $536 million, as recorded on a customs 
basis, by $369 million. 


In the third quarter total exports to developing 
countries amounted to $611 million. Such exports in- 
cluded grants in the form of food and other commodities. 
Development loans and export credits provided by the 
Canadian government and its agencies also helped to 
finance exports. In this quarter the total value of 
the various commodity oriented aid programmes of the 
Government of Canada amounted to about 40% of Canadian 
exports to developing countries. Food and other com- 
modity grants represented 27% of such aid while soft 
loans and export credits represented 25% and 482, 
respectively. 


In the third quarter the price index of domestic 
exports rose by 1.7% as against a marginal increase in 
the previous quarter. This rise was however well below 
those which occurred in the second and third quarters 
last year. In the month of September the index fell 
to about the level it was at the end of the second 
quarter. In this quarter the larger increases in export 
prices occurred in natural gas, coal, meat, aluminun, 
iron ore, industrial and agricultural machinery. Nota- 
ble reductions were recorded in rapeseed, crude petro- 
leum, barley and wheat. 


The import price index climbed by 1.2% in the 
third quarter. his was slightly below the second 
quarter increase and considerably less than that record- 
ed in the corresponding quarter last year. In September 
the index moved downwards sharply to the lowest point 
since April. The larger import price increases during 
this quarter were recorded for fresh vegetables, coal, 
petroleum and coal products, apparel and non-ferrous 
metals while raw sugar, rolling mill products and meat 
showed the larger reductions. 


With total receipts from invisibles at $2,344 
million and payments at $3,010 million non-merchandise 
transactions produced a deficit of $666 million as net 
service payments amounting to $767 million were partly 
offset by a surplus of $101 million on unilateral 
transfers. 


The largest component in the net service payments 
was the deficit on interest and dividends at $411 mil- 
lion. About three fifths of this deficit came from 
net interest payments — arising mainly from provincial 
and corporate borrowing in the United States partly 
offset by interest income including receipts on foreign 
exchange reserves. Payments generated by direct and 
portfolio investment in Canada by residents of the 
United States accounted for four fifths of total divi- 
dends paid to non-residents whereas dividends received 
by Canadian residents from direct and portfolio 
investment in the United States represented not much 
more than two fifths of total dividend receipts. Both 
receipts and payments on direct investment were about 
four times the size of the corresponding items for 
portfolio investment. 


The second largest deficit at $340 million came 
from "other services" which covers government transac-— 
tions, business services and charges, and miscellaneous 
income flows. Net payments in respect of business 
services represented the major part of the deficit on 
this item. 
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Le tableau 5 présente, comme d'habitude, les ajustements 
de période, d'évaluation et de couverture apportés a la statis- 
tique du commerce du Canada (exportations et importations). 

Au cours du trimestre observé, il y eu une addition nette de 
$199 millions aux exportations de marchandises et une déduction 
nette de $170 millions des importations. Ces opérations se 
sont soldées par une réduction de $369 millions du déficit du 
commerce de marchandise de $536 millions, calculé sur une base 
douaniére. 


Au troisiéme trimestre, l'ensemble des exportations vers 
les pays en voie de développement s'est élevé a $611 millions. 
Ces exportations prennent en compte les subventions sous forme 
d'aliments et d'autres produits. Elles sont également finan- 
cées, en partie, par des préts au développement et des crédits 
a l'exportation consentis par le gouvernement canadien et ses 
organismes. Au cours du trimestre observé, les divers program- 
mes d'aide du gouvernement du Canada visant les approvisionne- 
ments en produits ont représenté environ 40 % des exportations 
canadiennes vers ces pays. Les dons sous forme d'aliments et 
d'autres produits sont intervenus pour 27 % de la valeur de 
cette aide alors que les préts de faveur et les crédits a l1'ex- 
portation représentaient 25 % et 48 % respectivement. 


Au troisiéme trimestre de 1975, l'indice des prix a 1'ex- 
portation a augmenté de 1.7 %, alors qu'il n'avait progressé 
que trés légérement le trimestre précédent. Cette hausse était, 
cependant, bien inférieure 4 celles des deuxiéme et troisiéme 
trimestres de l'année précédente. En septembre, 1l'indice est 
descendu au niveau observé a la fin du deuxiéme trimestre. Ce 
sont les prix 4 l'exportation du gaz naturel, du charbon, de 
la viande, de 1'aluminium, du minerai de fer, et des machines 
industrielles et agricoles qui ont le plus augmenté. Le prix 
du colza, du pétrole brut, de l'orge et du blé a sensiblement 
diminué. 


L'indice des prix a l'importation a grimpé de 1.2 % au 
troisiéme trimestre. Cette augmentation est légérement supé- 
rieure a celle du deuxiéme trimestre et considérablement infé- 
rieure a la baisse enregistrée au trimestre correspondant de 
l'année derniére. En septembre, l'indice des prix a 1'impor- 
tation a fortement diminué pour s'inscrire a son point le plus 
bas depuis avril. Les hausses les plus importantes des prix 
a l'importation ont été observées, au cours de ce trimestre, 
dans le cas des légumes frais, du charbon, des produits du pé- 
trole et du charbon, des vétements et des métaux non ferreux; 
par contre, le prix du sucre brut, des produits de laminerie 
et de la viande baissait le plus. 


Les recettes sur invisibles ayant été de $2,344 millions, 
et les paiements, de $3,010 millions, et les op€rations sur 
invisibles se sont soldées par un déficit de $666 millions, car 
des paiements nets de $767 millions au titre des services ont 
été partiellement compensés par un excédent de $101 millions 
au chapitre des transferts unilatéraux. 


L'élément le plus important des paiements net au titre 
des services a été le déficit de $411 millions réalisé au cha- 
pitre des intéréts et des dividendes. Environ les trois 
cinquiémes de ce déficit s'expliquent par les payements d'in- 
téréts effectués surtout dans le cadre d'emprunts des adminis- 
trations provinciales et des sociétés aux Etats-Unis, paiements 
partiellement compensés par les revenus sous forme d'intéréts, 
dont les recettes au titre des réserves en devises étrangéres. 
Les paiements relatifs aux investissements directs et de porte- 
feuille des résidents des Etats-Unis au Canada ont représenté 
les quatre cinquiémes de l'ensemble des dividendes versés 4 des 
non-résidents, tandis que les dividendes percus par des rési- 
dents canadiens au titre des investissements directs et de 
portefeuille aux Etats-Unis n'intervenaient guére plus des deux 
cinquiémes des recettes totales sous forme de dividendes. Les 
recettes et les paiements au titre des investissements directs 
étaient, ensemble, environ quatre fois supérieurs aux postes 
correspondants des placements de portefeuille. 


Le deuxiéme déficit en importance ($340 millions) a été 
celui des "autres services", qui comprennent les opérations des 
administrations publiques, les services et les frais commer-— 
ciaux et les mouvements de revenus divers. Les paiements nets 
au titre des services commerciaux ont représenté la majeure 
partie du déficit de ce poste. 
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There was a surplus of $144 million on travel. 
At $266 million, net receipts from United States resi- 
dents on travel between Canada and the United States 
were more than double net expenditures by Canadian 
residents on travel between Canada and other foreign 
countries. 


Visitors to Canada from the United States exceeded 
visitors in the other direction in numbers and average 
expenditures. In both flows across the border, travel 
by automobile far exceeded other modes of travel. 

While the number of Canadian visitors to overseas 
countries was less than the number of overseas visitors 
to Canada, the average expenditure of Canadian visitors 
was more than double that of foreign visitors. Travel 
to and from overseas countries was concentrated in 
Western Europe and the United Kingdom. The deficit of 
$132 million on travel in these areas exceeded the 
whole of the deficit on overseas travel. 


Freight and shipping transactions with non-resi- 
dents in respect of water, land, air and pipeline 
transportation and related charges, and port expendi- 
tures within and outside Canada produced a deficit of 
$85 million. 


Receipts from unilateral transfers amounted to 
$341 million in the third quarter. Funds brought by 
immigrants arriving in Canada continued to be the major 
component representing about three fifths of these 
receipts. Transfer payments were $240 million; about 
half of this amount was official contributions to 
developing countries which at $111 million were the 
second highest on record. The next major component 
in unilateral transfers was personal and institutional 
remittances; this component represented about a third 
of total outflows of transfers. The item" official 
contributions" covers development assistance to devel- 
oping countries by the Canadian government in the form 
of cash grants, food, commodities and services. (These 
countries also receive economic assistance through a 
number of non-governmental organizations and such flows 
are included under "personal and institutional remit- 
tances".) In this quarter about half of the aid was 
given under the Food Aid Programme while over a quarter 
was under the International Assistance Account for 
economic and technical assistance. About one fifth 
of Canada's official contributions in this quarter were 
channelled through non-governmental organizations. 


Current Account — First Nine Months 1975 


During the first nine months of 1975, Canada's 
current account balance was in deficit by $3,949 mil- 
lion, nearly $3.2 billion above the deficit recorded 
in the corresponding period of 1974. A pronounced 
swing in the merchandise trade balance accounted for 
three quarters of the expansion in the current account 
deficit. 


Merchandise trade between Canada and the rest of 
the world resulted in a deficit of $1,043 million in 
the first three quarters of 1975, a shift of nearly 
$2.4 billion from a $1,332 million surplus recorded in 
the same period of 1974. About half of the contraction 
in the trade balance was attributable to trade in crude 
petroleum. With a contraction in foreign demand as the 
price of Canadian oil became higher and reductions in 
export quotas imposed by Canada, the value of exports 
of crude petroleum declined by 17% to $2.2 billion; 
on the other hand, higher prices and a strong demand 
for foreign oil imports pushed up the value of oil 
imports by 37% to $2.6 billion. The resulting deficit 
on the oil trade account of some $400 million was in 
contrast to a $700 million surplus recorded for the 
corresponding period of 1974. 
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: Il y a eu excédent de $144 millions au titre des voyages. 
A $266 millions, les recettes nettes au titre des voyages de 
résidents des Etats-Unis au Canada ont été plus de deux fois 
supérieures aux dépenses nettes de voyage des résidents du 
Canada dans d'‘autre pays. 


Le nombre et les dépenses touristiques moyennes des vi- 
siteurs américains au Canada ont dépassé ceux des visiteurs 
canadiens aux Etats-Unis. Dans les deux cas, cependant, les 
déplacements en automobiles dépassaient de loin tous les autres 
modes de transport. Alors que le nombre de visiteurs canadiens 
vers les pays d'outre-mer était inférieur a celui des visiteurs 
d'outre-mer au Canada, les dépenses touristiques moyennes des 
visiteurs canadiens étaient deux fois plus élevées que celles 
des visiteurs d'outre-mer au pays. Les voyages 4 destination 
et en provenance des pays d'outre-mer se sont surtout concen- 
trés dans les pays de l'Europe de l'Ouest et au Royaume-Uni. 

Le déficit de $132 millions au titre des voyages vers ces pays 
a été supérieur a l'ensemble du déficit des voyages outre-mer. 


Les opérations avec les non-résidents sur les transports 
par eau, terre, air et pipelines, ainsi que les frais annexes 
et les dépenses portuaires 4 l'intérieur et 4 l'extérieur du 
Canada ont laissé un déficit de $85 millions. 


Les recettes au chapitre des transferts unilatéraux ont 
totalisé $341 millions au troisiéme trimestre. Les capitaux 
des immigrants arrivant au Canada ont continué d'étre 1'élément 
essentiel de cette entrée, intervenant pour les trois cinquié- 
mes de ces recettes. Les paiements de transfert se sont chif- 
frés 4 $240 millions, dont environ la moitié dans le cadre des 
contributions officielles aux pays en voie de développement 
($111 millions); en importance, ces contributions se situent 
au deuxiéme rang des paiements enregistrés jusqu'ici 4 ce cha- 
pitre. Les versements aux particuliers et aux institutions oc- 
cupaient le deuxiéme rang de ce poste, intervenant pour environ 
le tiers de toutes les sorties au titre des transferts. Les 
contributions officielles rendent compte de l'aide apportée par 
le gouvernement canadien aux pays en voie de développement sous 
forme de dons en espéces, d'aliments, de marchandises et de ser- 
vices. (Ces pays bénéficient également de l'aide d'un certain 
nombre d'organismes privés; les montants versés figurent au 
poste "versements 4 des particuliers et institutions"). Au 
cours du trimestre observé, environ la moitié de cette aide a 
été accordée dans le cadre du programme international d'aide 
alimentaire alors que plus du quart prenait la forme de contri- 
butions au titre de l'aide internationale économique et tech- 
nique. Environ le cinquiéme des contributions officielles du 
Canada a été versé par l'entremise d'organismes non gouverne- 
mentaux. 


Compte courant — Neuf premiers mois ‘de 1975 


Au cours des neuf premiers mois de 1975, le solde du 
compte courant de la balance canadienne des paiements interna- 
tionaux a enregistré un déficit de $3,949 millions, supérieur 
de prés de $3.2 milliards 4 celui de la période correspondante 
de 1974. Cet accroissement s'explique, pour les trois quarts, 
par un revirement spectaculaire du solde du commerce de mar- 
chandises. 


Le commerce de marchandises entre le Canada et le reste 
du monde s'est soldé par un déficit de $1,043 millions au cours 
des trois premiers trimestres de 1975, soit un revirement de 
prés de $2.4 milliards par rapport a l'excédent de $1,332 mil- 
lions enregistré au cours de la période correspondante de 1974. 
Environ la moitié de cette baisse est attribuable au commerce 
du pétrole brut. En raison du resserrement de la demande, at- 
tribuable 4 la hausse du prix du pétrole canadien et aux réduc- 
tions des quotas imposés par le Canada, la valeur des exporta- 
tions de pétrole brut a baissé de 17 Z% pour se fixer a $2.2 
milliards; d'autre part, la hausse des prix 4 1l'importation et 
l'amplification de la demande étrangére pour ce produit a re- 
levé de 37 % la valeur des importations de pétrole, qui se sont 
inscrites 4 $2.6 milliards. Ces mouvements se sont traduits 
par un déficit de quelque $400 millions au compte du commerce 
du pétrole, comparativement 4 un excédent de $700 millions pour 
la période correspondante de 1974. 


The value of total exports rose by 2% to $24,058 
million. On a commodity basis the larger increases 
occurred in sales of natural gas, automotive products, 
newsprint, iron ore, coal and woodpulp. Apart from 
crude petroleum shipments major declines were also 
recorded for exports of crude and fabricated copper 
and lumber. 


At $25,101 million, imports for the first nine 
months of 1975 were 13% above their level in the 
comparable period of 1974. Automotive products con- 
tributed $850 million or 29% to the total rise in 
imports, followed by crude oil imports, which accounted 
for 24% of the increase. Sizeable increases were also 
recorded in imports of wheel tractors, engines and 
parts, and coal. 


The rise in the value of the trade flows was on 
balance due to increased prices, as in real terms 
merchandise exports and imports declined by 10% and 5% 
respectively. 


By the end of September 1975, the higher rate of 
growth of import over export prices, had resulted in 
the terms of trade for Canada deteriorating by over 2% 
since the end of 1974. 


The deficit on non-merchandise transactions, at 
$2,906 million, widened by more than $800 million. 
This development was mainly due to an expansion in the 
deficit on service transactions, which rose to over 
$3.2 billion as the net balances on all of the service 
items weakened. The deficit on international travel 
transactions widened by more than $300 million to $499 
million. Travel receipts from non-residents rose by 7% 
to $1.5 billion, while expenditures by Canadians 
travelling abroad increased by 26% to $2.0 billion. 
Net payments of interest and dividends, which is the 
largest component of the services deficit, rose by 
$264 million to $1,168 million. 


The surplus on unilateral tranfers of $312 mil- 
lion, was down 14% from a year earlier. This decline 
was more than accounted for by a rise in official con- 
tributions. 


Transactions by Area 


International transactions with the United States 
in goods, services and unilateral transfers, as shown 
in Table 4, produced a deficit balance on current 
account of $3,279 million in the first nine months of 
1975, up $2.5 billion from the corresponding period of 
1974. Most of the change resulted from a strong shift 
in the merchandise trade balance, which moved to a 
$997 million deficit compared with a $782 million 
surplus in the corresponding period in 1974. 


Merchandise exports to the United States rose by 
less than 1% to $15,770 million. While sizeable in- 
creases were recorded for a number of commodities, they 
were largely offset by weaknesses in other sectors. A 
more than doubling of the average export price of 
natural gas accounted for an export gain of more than 
$400 million for this commodity. Exports of automotive 
products rose by $350 million while lesser increases 
were recorded for newsprint and iron ore. The value of 
crude petroleum deliveries however fell by more than 
$400 million, reflecting a 25% drop in the volume of 
deliveries. This decline was due in part to a reduction 
in the quantity of oil authorized for export and a 
reduction in demand arising from an increase in prices. 
Significant declines were also recorded for exports of 
lumber and copper and alloys. 
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La valeur totale des exportations a augmenté de 2 % pour 
s'inscrire A $24,058 millions. Par marchandise, ce sont les 
ventes de gaz naturel, de produits de l'automobile, de papier 
journal, de minerai de fer, de charbon et de pates de bois qui 
ont le plus progressé. Mis a4 part le pétrole brut, on devait 
également observer des baisses importantes des exportations de 
cuivre brut et manufacturé et de sciages. 


Au cours des neuf premiers mois de 1975, les importations 
($25,101 millions) ont dépassé de 13 % leur niveau de la période 
correspondante de 1974. Les produits de l'automobile ont re- 
présenté 29 % ($850 millions) de la hausse globale des impor- 
tations, suivis du pétrole brut (24 %). Des hausses apprécia- 
bles ont également été enregistrées dans le cas des importations 
de tracteurs 4 roues, de moteurs et piéces, et de charbon. 


La hausse de la valeur observée dans le cas de ces mouve- 
ments commerciaux s'explique dans l'ensemble par 1'augmentation 
des prix, puisqu'en volume, les exportations et les importations 
ont diminué respectivement de 10 % et de 5 &%. 


A la fin de septembre 1975, les termes de 1'échange pour 
le Canada s'étaient détériorés de plus de 2 % depuis la fin de 
1974, le taux de croissance des prix 4 l'importation étant su- 
périeur 4 celui des exportations. 


A $2,906 millions, les opérations sur invisibles se sont 
soldées par un déficit accru de $800 millions. Ce phénoméne 
est largement attribuable 4 la hausse du déficit des opérations 
sur les services, qui a augmenté de plus de $3.2 milliards, 
alors que les soldes net de tous les postes de services dimi- 
nuaient. Le déficit au titre des opérations sur les voyages 
internationaux a augmenté de plus de $300 millions pour attein- 
dre $499 millions. Les recettes touristiques au titre des voya- 
ges des non-résidents ont progressé de 7 % pour s'inscrire a 
$1.5 milliard, alors que les dépenses des Canadiens voyageant 
A l'étranger augmentaient de 26 % pour s'établir a $2.0 mil- 
liards. Les paiements nets sous forme d'intéréts et de divi- 
dendes, qui sont 1'élément le plus important du déficit des 
services, se sont accrues de $264 millions pour atteindre $1,168 
millions. 


L'excédent de $312 millions au titre des transferts uni- 
latéraux a accusé une baisse de 14 % sur celui de l'année der- 
niére. Ce recul a été plus que compensé par la hausse des con- 
tributions officielles. 


Opérations du compte courant, par région 


Les opérations internationales avec les Etats-Unis au ti- 
tre des biens, des services et des transferts bilatéraux (ta- 
bleau 4) se sont soldées par un déficit au compte courant de 
$3,279 millions pour les neuf premiers mois de 1975, soit une 
hausse de $2.5 milliards par rapport a la période correspon- 
dante de 1974. Cette évolution du compte courant est en grande 
partie attribuable a un revirement appréciable du solde du com- 
merce de marchandises qui est passé, pour des périodes compara- 
bles d'un excédent de $782 millions en 1974 4 un déficit de $997 
millions en 1975. 

Les exportations de marchandises vers les Etats-Unis ont 
augmenté de moins de 1 % pour s'établir 4 $15,770 millions. 

Les hausses appréciables observées pour un certain nombre de 
produits ont été largement compensées par les baisses observées 
dans d'autres secteurs. Une hausse de plus de double des prix 
a l'exportation du gaz naturel a été a l'origine d'une progres- 
sion de plus de $400 millions des exportations de ce produit. 
Les exportations des produits de l'automobile ont progressé de 
$350 millions, alors qu'on observait des hausses moins fortes 
dans le cas du papier journal et du minerai de fer. La valeur 
des livraisons de pétrole brut a cependant diminué de plus de 
$400 millions, en raison d'une baisse de 25 % de leur volume. 
Ce recul est en partie attribuable 4 une réduction de la quan- 
tité autorisée des exportations de pétrole et au resserrement 
de la demande provoqué par la hausse des prix. D'importantes 
baisses ont également été enregistrées pour les exportations 

de sciages et celles de cuivre et de ses alliages. 


Imports from the United States rose by $1.9 
billion or 13% to $16,767 million. Automotive products 
accounted for $900 million of this increase. This 
sharp increase, set against the more moderate rise in 
automotive exports, resulted in an enlarged deficit on 
automotive trade of about $1.2 billion, almost double 
the level of the previous year. Substantial increases 
were also recorded for imports of coal and wheel 
tractors, engines and parts. 


The deficit on non-merchandise transactions 
continued to rise, and at $2.3 billion, was more than 
$700 million higher than a year earlier. The largest 
changes occurred on the travel account and interest and 
dividends. International travel transactions between 
Canada and the United States resulted in a deficit of 
$118 million, a shift from a surplus position of $166 
million in the first nine months of 1974. Net payments 
in respect of interest and dividends rose by $203 
million to $1,070 million. 


With the United Kingdom, the surplus on current 
account declined by $85 million to $437 million. This 
change was accounted for by a decline in the merchandise 
trade surplus, which fell by $90 million to $498 mil- 
lion. 


Merchandise exports to the United Kingdom rose 
by less than 2% to $1,438 million. A large increase 
in exports of nickel in ores was more than offset by 
sharp declines in sales of lumber, copper and alloys 
and aluminum. Imports from the United Kingdom of $940 
million, were up 14% from a year earlier. End products 
accounted for the bulk of the expansion, with the 
larger increases recorded in imports of wheel tractors, 
engines and parts, and electric generators. 


The non-merchandise deficit of $61 million was 
virtually unchanged from the previous year, as a rise 
in the services deficit was offset by an increase in 
net transfer receipts. 


With all other countries, for which some separate 
details are shown in Table 3, Canada's deficit balance 
on current account rose by more than $600 million to 
$1,107 million in the first nine months of 1975. This 
development largely paralleled a similar movement in 
the merchandise trade balance, the deficit on which 
rose by some $500 million to $544 million. 


Merchandise exports rose by 6% to $6,850 million. 
The value of wheat exports declined by 6% to $1.2 
billion, despite a slight increase in the volume of 
wheat shipped. Geographically, the largest increases 
in exports were to the Union of Soviet Socialist 
Republics, Iran, Netherlands, West Germany and Cuba. 
Partially offsetting these increases sizeable export 
declines were recorded for Japan, Brazil, China and 
Australia. 


Imports from all other countries rose by $929 
million or 14% to $7,394 million with crude oil 
accounting for three quarters of the total rise in 
imports. Large increases in imports of crude petroleum 
were recorded from the Middle East, including an in- 
crease of $400 million from Saudi Arabia but a decline 
of more than $100 million occurred in crude oil imports 
from Venezuela whose prices were relatively higher. 


On non-merchandise trade, the deficit with all 
other countries rose by $101 million to $563 million. 
This change was largely due to a rise in net outflows 
on account of unilateral transfers. At $150 million 
in the first nine months of 1975, the transfers deficit 
was $83 million above the level of a year earlier. 

This development was more than accounted for by a rise 
of a third in the value of official contributions to 
$342 million. 
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Les importations en provenance des Etats-Unis ont 
progressé de $1.9 milliards (13 %) pour s'établir a $16,767 
millions. Les produits de l'automobile ont représenté $900 
millions de cette hausse. Cette avance appréciable des im- 
portations par rapport aux exportations s'est traduite par un 
déficit accru du commerce de l'automobile d'environ $1.2 mil- 
liard, presque deux fois supérieur 4 celui du trimestre précé- 
dent. Des hausses appréciables des importations de charbon et 
de tracteurs a roues, de moteurs et piéces ont également été 
enregistrées. 


Le déficit des opérations sur invisibles a poursuivi sa 
tendance a4 la hausse, et a $2.3 milliards, il dépassait de plus 
de $700 millions celui de la méme période l'année derniére. 

Les plus fortes variations sont survenues au compte des voyages 
et des intéréts et dividendes. Les opérations au titre des 
voyages internationaux entre le Canada et les Etats-Unis se sont 
soldées par un déficit de $118 millions, soit un revirement par 
rapport a l'excédent de $166 millions observé au cours des neuf 
premiers mois de 1974. Les paiements nets sous forme d'inté- 
réts et de dividendes ont progressé de $203 millions pour s'é- 
tablir 4 $1,070 millions. 


L'excédent du compte courant du commerce avec le Royaume- 
Uni a diminué de $85 millions pour se fixer a $437 millions. 
Ce recul s'explique par une diminution de 1'excédent du commer- 
ce de marchandises, lequel a baissé de $90 millions pour s'ins- 
crire a $498 millions. 


Les exportations de marchandises vers le Royaume-Uni ont 
progressé de moins de 2 % pour s‘établir a $1,438 millions. 
La forte hausse des exportations de nickel en minerai a été in- 
férieure aux importantes réductions des ventes se sciages, de 
cuivre et de ses alliages et d'aluminium. Les importations en 
provenance du Royaume-Uni, a $940 millions, dépassaient de 14 % 
celles d'il y a un an. Les produits finis ont compté pour le 
gros de cette progression, les importations de tracteurs 4 
roues, de moteurs et piéces, et de générateurs électriques en- 
registrant les plus fortes hausses,. 


Le déficit des opérations sur invisibles ($61 millions) 
est demeuré pratiquement inchangé par rapport 4 l'année précé- 
dente, alors que le déficit au titre des services a été neu- 
tralisé par la hausse des recettes au titre des transferts. 


Le déficit du compte courant avec tous les autres pays 
(ventilé en partie au tableau 3) a augmenté de plus de $600 
millions pour atteindre $1,107 millions au cours des neuf pre- 
miers mois de 1975. Cette hausse fait suite, dans une large 
mesure, au mouvement paralléle du solde du commerce de marchan- 
dises dont le déficit a progressé de quelque $500 millions pour 
s'établir a $544 millions. 


Les exportations de marchandises ont augmenté de 6 Z% pour 
se fixer a $6,850 millions. Les exportations du blé ont demeu- 
ré de 6 Z en valeur pour s'inscrire 4 $1.2 milliard, en dépit 
d'une faible hausse en volume des expéditions de blé. Par ré- 
gion, ce sont les exportations vers 1'Union des Républiques so- 
cialistes soviétiques, 1l'Iran, les Pays-Bas, 1'Allemagne de 
l'Ouest et Cuba qui ont le plus augmenté, ce qui a partielle- 
ment compensé la baisse appréciable des exportations vers le 
Japon, le Brésil, la Chine et 1'Australie. 


Les importations en provenance de tous les autres pays 
ont augmenté de $929 millions, ou de 14 %, pour atteindre $7,394 
millions, le pétrole brut représentant les trois quarts de la 
hausse totale. Les importations de pétrole brut en provenance 
du Moyen-Orient ont fortement augmenté; dans le cas de 1'Arabie 
Saoudite, l'augmentation a été de $400 millions. Toutefois, 
les importations de pétrole brut du Vénézuela, dont le prix 
était relativement plus élevé, ont baissé de plus de $100 mil- 
lions. 


S'agissant des opérations sur invisibles, le déficit avec 
tous les autres pays a augmenté de $101 millions pour atteindre 
$563 millions, en grande partie en raison d'un accroissement 
des sorties nettes au compte des transferts unilatéraux. A $150 
millions pour les neuf premiers mois de 1975, le déficit des 
transferts dépassait de $83 millions son niveau d'un an plus 
t6ét. Cette augmentation n'est pas aussi importante, toutefois, 
que l'accroissement d'un tiers de la valeur des contributions 
officielles, qui s'établissent a $342 millions. 


Capital Movements 


The net inflow of capital in both long and short- 
term forms was $852 million during the third quarter 
of 1975, an increase of $200 million over the net 
inflow in the second quarter. 
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Movements de capitaux 


L'entrée nette de capitaux 4 long et a court terme a to- 
talisé $852 millions au troisiéme trimestre de 1975, en hausse 
de $200 millions sur l'‘entrée nette du deuxiéme trimestre. 


Capital Movements(1) 


Mouvements de capitaux(1) 
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Long-term inflows of $820 million were $179 
million higher than in the second quarter. Together 
with short-term inflows amounting to some $32 million 
they more than offset the current account deficit, and 
there was an increase in Canada's official international 
reserves of $19 million. 


Capital movements in a number of long-term 
accounts were more moderate than in the previous quar- 
ter. In particular, new issues of Canadian securities 
sold to non-residents, at $788 million, were $200 
million below the record second quarter inflow, while 
outflows in respect of Canadian direct investment 
abroad and export credits declined substantially. 


Deliveries of new security issues are not always 
effected at the time of offering and by the end of the 
third quarter undelivered portions of Canadian bond 
and debenture offerings on the United States capital 
market had increased substantially to a level slightly 
in excess of $500 million. The accompanying statement 
gives some idea of the impact on long-term flows of 
such delayed deliveries and shows that offerings 
exceeded deliveries in the quarter by well over $400 
million. 


A $820 millions, les entrées de capitaux A long terme 
étaient de $179 millions supérieures 4 celles du deuxiéme tri- 
mestre. Grace a des entrées de capitaux 4 court terme de quel- 
que $32 millions, elles ont plus que compensé le déficit du 
compte courant, se traduisant par une hausse de $19 millions 
des réserves officielles internationales du Canada. 


On a observé une modération des mouvements de capitaux 
a long terme pour un certain nombre de comptes. En particulier, 
les nouvelles émissions de valeurs canadiennes vendues aux non- 
résidents, soit $788 millions, Gtaient de $200 millions infé- 
rieures a l'entrée nette record du deuxiéme trimestre, tandis 
que pour leur part les sorties relatives aux investissements 
directs canadiens 4 1'étranger et aux crédits 4 1'exportation 
diminuaient de facgon appréciable. 


Les livraisons de nouvelles émissions de valeurs ne se 
font pas toujours au moment de l'offre, et vers la fin du tri- 
mestre, la portion des obligations garanties et non garanties 
du Canada qui restait a écouler sur le marché américain avait 
augmenté de facon appréciable pour atteindre un niveau légére- 
ment supérieur 4 $500 millions. L'état en anneze donne une 
certaine idée de l'impact sur les mouvements a4 long terme de 
Capitaux de ces livraisons retardées et permet de constater que 
les offres étaient supérieurs de bien plus de $400 millions aux 
livraisons. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 
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The Eurobond market emerged late in the quarter 
as a prominent source of financing for Canadian 
borrowers, following the deferral or withdrawal of a 
number of Canadian offerings in New York where some 
congestion and uncertainty was reported. Substantially 
higher bond yields in Canada and the elimination of 
Canadian withholding tax announced in the June 23 
budget appear to have contributed to the relatively 
large volume of Canadian public and private sector 
borrowing in Europe. Much of it was denominated in 
Canadian currency, adding to the burgeoning 'Euro- 
Canadian" market. 


Large net inflows of short-term funds through 
the Canadian banking system amounted to $371 million, 
more than offsetting outflows, which took the form of 
increased holdings abroad of foreign exchange by the 
non-bank sector of $147 million, and net redemptions 
totalling $145 million of finance company paper held 
by non-residents. Other short-term capital transac- 
tions, including the balancing item, represented a 
relatively large outflow, amounting to $147 million 
during the period. 


Although interest rates in Canada were markedly 
above those abroad, a large discount on the forward 
Canadian dollar almost completely eliminated the in- 
centive for United States investment in Canada-on a 
hedged basis. Transactions in the Canadian money 
market led to net outflows of $89 million. Heavy 
redemptions of finance company paper by non-residents 
outstripped net sales of all other classes of money 
market paper, and appear to have been associated with 
a seasonal reduction in the overall level of finance 
company paper outstanding. There were, however, sub- 
stantial inflows of funds resulting from the foreign 
currency operations of the Canadian chartered banks. 


Direct Investment 


Estimated net inflows for foreign direct invest- 
ment in Canada amounted to $205 million in the third 
quarter compared to a revised second quarter inflow of 
$190 million. The sectors which were the beneficiaries 
of the inflow included petroleum and natural gas, 
mining, and manufacturing. 


Net inflows from the United States amounted to 
67% of the total, and were mainly directed to petroleum 
and natural gas, and mining. Net inflows from the 
United Kingdom comprised some 20% of the total, most 
of it in the manufacturing sector. Other OECD countries 
excluding Japan, accounted for 8% of the total, and 
all other countries for some 5%. 


Canadian direct investment abroad amounted to 
$115 million, less than half the revised $270 million 
outflow in the second quarter. For both the inflow 
and the outflow the third quarter movements were com- 
posed of a relatively small number of large transac- 
tions. 


Security Transactions 


Portfolio transactions in all types of securities 
resulted in a net inflow of $843 million, compared to 
the record inflow of $1,008 million in the previous 
quarter. Sales of new Canadian issues to non-residents 
are normally the largest component of these capital 
flows and accounted for 93% of the total or $788 mil- 
lion in the third quarter. 
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Le marché des euro-obligations s'est révélé @tre vers la 
fin du trimestre, une source importante du financement pour les 
emprunteurs canadiens, aprés le renvoi ou le retrait d'un cer- 
tain nombre d'offres du Canada du marché de New-York ot l'on a 
signalé quelques signes de congestion et d'incertitudes. Le 
redressement sensibles du rendement des obligations au Canada 
et la suppression des retenues fiscales canadiennes annoncées 
dans le budget du 23 juin semble expliquer en partie le volume 
relativement important des emprunts des secteurs public et pri- 
vé canadiens sur les marchés européens. La plupart de ces em- 
prunts étaient libellés en dollars canadiens, favorisaient ain- 
si l'essor du marché "euro-canadien". 


Les entrées nettes de capitaux 4 court terme passant par 
le systéme bancaire canadien ont totalisé $371 millions; elles 
ont été supérieures aux sorties, qui ont pris la forme d'une 
hausse des avoirs 4 1'étranger de devises étrangéres du secteur 
non bancaire ($147 millions), et aux rachats nets d'effets des 
sociétés de financement détenus par des non-résidents ($145 
millions). Les autres mouvements de capitaux 4 court terme, y 
compris le poste comptable, ont été 4 l'origine d'une sortie 
relativement importante ($147 millions) au cours de la période 
observée. 


Méme si les taux d'intéréts du Canada étaient sensible- 
ment supérieurs a ceux pratiqués a l'étranger, un important dé- 
port du dollar canadien 4 terme, aprés abritrage, a presque com- 
plétement neutralisé tout encouragement 4 investir en dollars 
E.-U. dans les effets canadiens. Les opérations sur les ins— 
truments du marché monétaire canadien se sont soldées par des 
sorties nettes de $89 millions. D'importants rachats d'effets 
de société de financement par des non-résidents ont surclassé 
les ventes nettes de toutes de toutes les autres catégories 
d'instruments du marché monétaire et semblent @tre reliés 4 la 
baisse saisonniére du niveau global des effets des sociétés de 
financement en cours. I1 y a eu cependant des entrées appré- 
ciables de capitaux au titre des opérations sur le change des 
banques a4 charte canadiennes. 


Investissements directs 


Les entrées nettes estimées au titre des investissements 
directs étrangers au Canada se sont élevées 4 $205 millions au 
troisiéme trimestre, contre $190 millions (ou chiffre révisé) 
au deuxiéme trimestre. Parmi les secteurs qui ont bénéficié 
de cette entreé figurent ceux du pétrole et du gaz naturel, des 
mines et des industries manufacturiéres. 


Les entrées nettes en provenance des Etats-Unis représen- 
taient 67 % de ce total; elles se dirigeaient principalement 
vers le secteur du pétrole et du gaz naturel, ainsi que vers 
celui des mines. Des entrées nettes en provenance du Royaume- 
Uni ont compté pour 20 %, du total, la plupart concernant le 
secteur manufacturier. Les autres pays de 1'0.C.D.E., Aa l'ex- 
clusion du Japon, ont représenté 8 % de ces entrées et tous les 
autres pays, environ 5 Z. 


Les investissements directs canadiens a 1'étranger se sont 
élevés a $115 million, soit moins de la moitié de la sortie de 
$270 millions (chiffre révisé) du deuxiéme trimestre. A la fois 
du point de vue des entrées et des sorties, les mouvements du 
troisiéme trimestre se sont composés d'un nombre relativement 
peu élevé d'opérations importantes. 


Opérations sur valeurs mobiliéres 


Les opérations sur tous les genres de valeurs mobiliéres 
ont laissé une entrées nette de $843 millions, contre une en- 
trée record de $1,008 millions le trimestre précédent. Les 
ventes de nouvelles émissions canadiennes a des non-résidents 
constituent normalement 1'élément dominant de ces entrées de 
capitaux; elles ont représenté, au cours du trimestre observé, 
93 Z ($778 millions) de l'ensemble de ces opérations. 
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Trade in outstanding Canadian securities during 
the quarter produced a net inflow of $133 million, 
28% more than the $104 million recorded in the previous 
quarter. The mix of the securities traded altered as 
sales of Government of Canada bonds to the United 
Kingdom were unusually large, producing a net inflow 
of $88 million. 


Net sales of outstanding Canadian stocks which 
had amounted to $88 million or 85% of the total net 
inflow in the second quarter resulted in an outflow of 
$5 million in the third quarter. 


Stock market activity declined during the third 
quarter. The volume and value of shares traded were 
down from the previous quarter on both the Toronto and 
Montreal Stock Exchanges. In July, trading was a 
little more active than it had been in the previous 
month, but in August, the Toronto Stock Exchange 
experienced the lighest monthly trading volume since 
June of 1951. There was a slight recovery in September 
from the depressed trading levels of the preceeding 
months. 


Following the normal seasonal pattern sales of 
new Canadian issues declined in the third quarter. 
They had reached successive record levels in the three 
previous quarters. There was also a shift in the mix 
of new issues. Provincial government new issues 
amounted to $41 million compared to a record amount of 
$614 million in the second quarter. Provincially 
guaranteed issues however, increased considerably from 
$260 million to $398 million, as several provincial 
utilities floated large issues on foreign capital 
markets. Municipal governments also increased their 
borrowing abroad from $7 million in the second quarter 
to $181 million in the third. Some 60% of the new 
issues were acquired by United States residents compa— 
red to a more normal 89% in the previous quarter. 
European purchasers acquired 25%, as several corpora- 
tions and municipalities found a receptive market for 
their securities on the Eurobond market. Several new 
issues which were denominated in Canadian dollars were 
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Le commerce des valeurs mobiliéres canadiennes en cours 
s'est soldé par une entrée nette de $133 millions, supérieure 
de 28 %Z 4 celle de $104 millions enregistrée le trimestre pré- 
cédent. Ces opérations se sont ressenties, dans 1'ensemble, 
des ventes d'obligations du gouvernement du Canada au Royaume- 
Uni; en effet, ces derniéres ont été exceptionnellement impor- 
tantes, donnant lieu a une entrée nette de $88 millions. 


Les ventes nettes d'actions canadiennes en cours, qui ont 
représenté 85 % ($88 millions) de l'entrée nette totale au deu- 
xiéme trimestre, se sont soldées au troisiéme trimestre par une 
sortie de $5 millions. 


L'activité boursiére a fléchi au troisiéme trimestre. 

Le volume et la valeur des échanges sur les bourses de Toronto 
et de Montréal étaient en baisse par rapport au trimestre pré- 
cédent. En juillet, les échanges ont repris un peu de vigueur 
par rapport au mois précédent, mais en aoit, la bourse de To- 
ronto connaissait son volume d'échanges le plus bas depuis juin 
1951. On a observé une légére reprise en septembre par rapport 
aux bas niveaux des échanges observés les mois précédents. 


Suivant en cela leur comportement saisonnier normal, les 
ventes de nouvelles émissions canadiennes ont baissé au cours 
du troisiéme trimestre, aprés avoir atteint successivement des 
niveaux records pendant les trois trimestre précédents. Ona 
observé également un changement dans les ventes de nouvelles 
émissions. Les nouvelles émissions des administrations provin- 
ciales ont totalisé $41 millions, en baisse par rapport a leur 
sommet de $614 millions du deuxiéme trimestre. Les émissions 
provinciales garanties, ont, pour leur part, considérablement 
augmenté, passant de $260 millions 4 $398 millions, alors que 
plusieurs services publics langaient un nombre important de ti- 
tres sur les marchés de capitaux étrangers. Les administrations 
municipales ont, elles aussi, multiplié leurs emprunts 4a 1'é- 
tranger, dont le total est passé de $7 millions au deuxiéme tri- 
mestre 4 $181 millions au troisiéme. Les résidents des Etats- 
Unis ont acquis quelque 60 % des nouvelles émissions, contre 
89 Z au cours du trimestre précédent, ce qui était un pourcen- 
tage plus normal. Vingt-cing pour cent ont été acquis par des 
acheteurs européens alors que plusieurs sociétés et municipali- 


sold immediately on opening. Other non-European 
residents acquired 15% of total new Canadian issues. 


tés profitaient du marché des euro-obligations pour écouler 
leurs titres. Plusieurs nouvelles émissions libellées en dol- 
lars canadiens se sont vendues 4 l'ouverture, et 15 % de toutes 
les nouvelles émissions canadiennes sont passées aux mains d'au- 
tres résidents non européens. 


New Issues of Canadian Bonds Sold to United States Residents 
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Of all new Canadian issues, 58% were denominated 
in United States dollars, 25% in Canadian dollars, and 
the balance of 17% in Swiss francs. 


The elimination of the withholding tax on inter- 
est paid to non-residents, announced in the June 23 bud- 
get may have accounted in part for the increase in new 
corporate issues, although the lower cost of borrowing 
in Europe, as interest rate differentials widened, may 
also have been a factor. Judging by the European 
reaction, Canadian bonds became a more attractive in- 
vestment to overseas foreign lenders in the third 
quarter. 


Estimated retirements of Canadian issues held by 
non-residents were $114 million, down from $137 million 
in the second quarter. Retirements of Government of 
Canada and corporate bonds were the two biggest ele- 
ments. Retirements of securities held by United States 
residents accounted for 81% of the total. 


Trading in outstanding foreign securities re- 
sulted in a net inflow of $44 million consisting 
essentially of net sales of foreign equity. 


Purchases of new foreign securities were $11 
million. Retirements of foreign securities held by 
residents of Canada remained at an estimated $3 million 
during the quarter. 


Other Capital Flows in Long-term Forms 


Other capital flows in long-term forms are, for 
the most part, composed of transactions in respect of 
Canada's aid programme, long-term loans, mortgage in- 
vestments and movements of insurance funds. 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments by 
the international organizations of which Canada is a 
member, official contributions, intergovernmental loans, 
subscriptions to the capital of investment agencies 
and the extension of export credits. Assessments and 
contributions both form a part of Canada's payments on 
current account, while other transactions, to the extent 
that they give rise to claims on non-residents are 
mainly reflected in capital movements in long-term 
forms. Aid to oil importing countries provided through 
the International Monetary Fund (IMF) is, however, 
shown in Canada's international reserves and does not 
appear in the capital account. 


Pour ce qui est de l'ensemble des nouvelles émissions ca- 
nadiennes, 58 % étaient libellées en dollars américains, 25 2% 
en dollars canadiens, et les 17 % restant, en francs suisses. 


La suppression des retenues fiscales sur les intéréts 

payés aux non-résidents annoncée dans le budget du 23 juin a 
peut-étre intensifié la vente des nouvelles émissions de socié- 
tés, méme si la baisse des coiits d'emprunt en Europe, qui s'ex- 
plique par la hausse de la différence entre les taux d'intéréts 
pratiqués, aurait pu jouer elle aussi un réle analogue. A en 
juger par la réaction observée en Europe, les obligations cana- 
diennes sont devenues un placement intéressant pour les préteurs 
étrangers d'outre-mer au troisiéme trimeste. 


La valeur estimative des remboursements d'émissions cana- 
diennes détenues par des non-résidents a baissé pour se fixer 
& $114 millions, alors qu'elle avait été de $137 millions du 
deuxiéme trimestre. Les remboursements au titre des obligations 
du gouvernement du Canada et des sociétés sont les deux éléments 
dominants de ces opérations. Les remboursements de valeurs dé- 
tenues par des résidents des Etats-Unis ont compté pour 81 % 
du total. 


Le commerce des valeurs mobiliéres étrangéres en cours 
s'est soldé par une entrée nette de $44 millions se composant 
essentiellement de ventes nettes d'actions étrangéres. 


Les achats de nouvelles actions étrangéres ont totalité 
$11 millions. Les remboursements de valeurs étrangéres déte— 
nues par des résidents du Canada sont demeurés proche de $3 
millions au cours du trimestre. 


Autres mouvements de capitaux a long terme 


Les autres mouvements de capitaux a long terme se compo- 
sent, pour la plupart, des programmes d'aide du Canada, des 
préts a long terme, des investissements hypothécaires et des 
fonds d'assurance. 


L'aide A 1'étranger consentie par le gouvernement canadien 
comprend surtout les paiements réguliers aux organismes inter- 
nationaux dont le Canada fait partie, les contributions offi- 
cielles, les préts intergouvernementaux, les souscriptions au 
capital social d'organismes de placements et les crédits a 1'ex- 
portation. Les cotisations et les contributions font partie 
des paiements du Canada au compte courant, alors que les autres 
opérations, dans la mesure oti elles donnent lieu a des créances 
sur les non-résidents, se traduisent principalement dans les 
mouvements de capitaux a long terme. L'aide aux pays importa- 
teurs de pétrole fournie grace au Fonds monétaires internatio- 
nal (F.M.1.) figure, toutefois, dans les réserves internatio- 
nales du Canada et n'apparaft pas au compte de capital. 
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Development assistance outflows in the form of 
soft loans and subscriptions from the Canadian govern- 
ment to developing countries and international develop- 
ment agencies totalled $64 million, up $9 million from 
the second quarter outflow. Bilateral loans amounted 
to $61 million, of which more than 50% were with 
countries in Asia and more than 40% with countries in 
Africa. 


Transactions arising from the financing of 
medium and long-term export credits extended directly 
or indirectly at the risk of the Canadian government 
during the third quarter led to a net capital outflow 
of $100 million, down $134 million from the unusually 
high outflow recorded in the previous quarter as fi- 
nancing of grain exports dropped sharply. This net 
flow takes account of repayments as well as the exten- 
sion of new export credits. Repayments amounted to 
$135 million, while new financing extended during the 
third quarter amounted to $235 million. Export fi- 
nancing in respect of grain shipments, mainly to the 
Brazil, the People's Republic of China and Poland, 
was, at $123 million, down $109 million from the 
previous quarter. 


Les sorties au titre de l'aide du développement sous la 
forme de préts de faveur et de souscriptions du gouvernement 
canadien aux pays en voie de développement et aux organismes 
internationaux de développement ont totalisé $64 millions, ce 
qui représente une hausse de $9 millions sur celles du deuxiéme 
trimestre. Les préts bilatéraux se sont élevés a $61 millions; 
plus de 50 % de ce montant est allé aux pays d'Asie et plus de 
40 % aux pays d'Afrique. 


Les opérations relatives au financement des crédits 4 
l'exportation 4 moyen et a4 long terme consentis directement 
ou indirectement aux risques du gouvernement canadien ont lais- 
sé au cours du troisiéme trimestre une sortie nette de capitaux 
de* $100 millions, ce qui représente une baisse de $134 millions 
par rapport 4 la sortie exceptionnellement élevée enregistrée 
le trimestre précédent, alors que le financement des exporta- 
tions de céréales diminuait de facgon appréciable. Ce mouvement 
net rend compte des remboursements et des nouveaux crédits con- 
sentis 4a l'exportation, qui se sont élevés respectivement 4 
$135 millions et $235 millions au troisiéme trimestre. Le fi- 
nancement des exportations dans le cas des livraisons de céréa- 
les, principalement vers le Brésil, la République populaire de 
Chine et la Pologne, a atteint $123 millions, soit une baisse 
de $109 millions par rapport au trimestre précédent. 


Representative Interest Rates '') — Taux d’intérét représentatifs "’) 


%o 
Si 


Long-term — Long terme 4 


ele United States(3) 


a crtt tens ontreecrees sess sdenvee twee Etats-Unis(3) 


sle5 we tN / 
Europe(2) 


S= eal 


4 


Differential (In favour of Canada +) _- 
Différence (En faveur du Canada +) 


/ 
a 
4 
|= Canada—Europe — 


ae 


Card 


-—<—L 


Canada—U:S./ 


~ 


J J J J D 


eat or? 1973 1974 


(1) All rates are shown as at end or near end of month. 

Interest rates are based on: 

(2) International bond yields of German mark issues of United States companies. 

(3) Corporate bonds industrial index (Moody’s). 

(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 

(5) Eurodollar 90-day deposits in London. 

(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 

(7) Finance company paper, 90-day. 

(8) Short-term paper, 90-day. 

Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 
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(1) Tous les taux s’appliquent a la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) Indice Moody des obligations industrielles. 
(4) Taux de rendement moyen des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Dépéts a 90 jours en eurodollars a Londres. 
(6) Effets 490 jours des sociétés de commerce (taux ramené d’un déport 4 360 
jours au rendement réel 4 365 jours). 
(7) Effets 4 90 jours des sociétés de financement. 
(8) Effets a court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. 
Revue de la Banque du Canada, pour tous les autres taux. 


Other capital movements relating to bank and 
other long-term loans, mortgage investments, and move- 
ments of insurance funds led to a net capital inflow 
of $51 million, a swing of $56 million from the net 
outflow recorded in the previous quarter. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms resulted 
in net inflows of $32 million, compared with revised 
net inflows of $11 million, in the second quarter. 
Net inflows arising from the foreign currency operations 
of Canadian chartered banks and trading in most classes 
of money market paper were largely offset by outflows 
resulting from increased holdings of foreign currencies 
abroad by the Canadian non-bank sector, net redemptions 
of finance company paper, and other short-term capital 
transactions including the balancing item. The 
balancing item which represents unidentified transac- 
tions between residents and non-residents was a debit 
entry of about $150 million. 


Changing monetary conditions in both Canada and 
the United States were reflected in an increase in the 
Bank Rate from 8 1/4% to 9% early in September, while 
in the United States the Federal funds rate increased 
by 57 basis points during the quarter. Interest rate 
differentials widened in Canada's favour during the 
course of the period, but a growing discount on the 
forward Canadian dollar provided little incentive for 
movements of arbitage capital into Canada on a covered 
basis. 
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Les autres mouvements de capitaux relatifs aux préts ban- 
caires et autres préts a long terme, aux placements hypothécai- 
res et aux mouvements de fonds d'assurance se sont soldés par 
une entrée nette de capitaux de $51 millions, soit un revire- 
ment de $56 millions par rapport a la sortie nette du trimestre 
précédent. 


Mouvements de capitaux 4 court terme 


Les mouvements de capitaux 4 court terme se sont soldés 
au troisiéme trimestre par des entrées nettes de $32 millions, 
contre des entrées nettes de $11 millions (chiffre révisé) au 
deuxiéme trimestre. Les entrées nettes au titre des opérations 
sur le change des banques a charte canadiennes et du commerce 
de la plupart des catégories d'instruments du marché monétaire 
ont été largement compensées par des sorties imputables 4 la 
hausse des avoirs en devises 4 1'étranger du secteur non ban- 
caire canadien, des rachats nets des effets des sociétés de fi- 
nancement et des autres opérations sur capitaux 4 court terme, 
dont le poste comptable. Ce dernier, qui représente les opéra- 
tions non identifiées entre les résidents et les non-résidents, 
faisait ressortir une écriture débitrice de $150 millions. 


: Les changements de politique monétaire au Canada et aux 
Etats-Unis se sont traduits par une hausse du taux bancaire, 
qui est passé de 8 1/4 % 4 9 Z au début de septembre, alors 
qu'aux Etats-Unis le taux des fonds fédéraux augmentait de 57 
points de base au cours du trimestre. Les différences de taux 
d'intérét favorables au Canada ont augmenté au cours de cette 
période mais un déport croissant du dollar canadien 4 terme, 
aprés arbitrage, n'a que peu encouragé les mouvements de capi- 
taux au Canada. 


Resident Holdings of Foreign Currencies 
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Net foreign currency claims of the Canadian 
chartered banks on non-residents (including their 
foreign branches) declined during the quarter, produc- 
ing net inflows of $371 million, compared with corre- 
sponding inflows of $37 million in the second quarter. 
There were net outflows of $188 million to the United 
Kingdom and net inflows of $32 million from the United 
States and $527 million from all other countries. A 
concurrent reduction of some $526 million in the banks’ 
net foreign currency liability to Canadian residents, 
resulted in a decrease of $155 million in the banks' 
net foreign currency liability position. 


The increase in foreign currency assets abroad 
of the Canadian non-bank sector resulted in a net 
outflow of $147 million, an increase of $128 million 
from the net outflow recorded in the second quarter. 
There were outflows of $123 million to the United 
Kingdom and $24 million to the United States. 


For the ninth consecutive quarter, non-resident 
holdings of Canadian dollar deposits at Canadian 
chartered banks increased, although at a slower rate 
than in the previous three quarters. Inflows of $38 
million were down substantially from $184 million in 
the second quarter. Net outflows of $58 million were 
recorded vis-a-vis the United Kingdom, and net inflows 
of $85 million and $11 million respectively vis-a-vis 
the United States and all other countries. 


Holdings by international organizations of 
Government of Canada demand notes decreased, resulting 
in net outflows of $17 million, compared with corre- 
sponding outflows of $38 million in the second quarter. 
These non-interest bearing, non-negotiable notes are 
issued as part of Government of Canada loans and 
subscriptions to international agencies and are encashed 
by the recipient organizations as the funds are re- 
quired. 


Trading in money market paper (consisting of 
Government of Canada treasury bills, commercial paper, 
finance company paper, and other short-term paper) 
resulted in net outflows of $89 million, compared with 
net inflows of $60 million in the second quarter. In 
general, non-resident investment in the Canadian money 
market is from the United States, and trading in the 
third quarter was no exception as transactions with 
United States residents accounted for some 92% of gross 
transactions giving rise to a net outflow of $102 
million. 


There was a small net inflow amounting to $1 
million from trading in Government of Canada treasury 
bills while trading in commercial paper gave rise to 
net inflows of $11 million. 


Transactions in finance company paper led on 
balance to outflows of $145 million, a shift of $217 
million from the inflows recorded in the previous 
period. The drop in non-resident holdings appears to 
have been associated both with the unusually large 
discount on the forward Canadian dollar, which served 
to neutralize a substantial widening in unhedged 
interest rate differentials, and a seasonal reduction 
in finance company paper outstanding. 


Transactions in other short-term paper resulted 
in net inflows of $44 million, compared with net out-— 
flows of $15 million in the second quarter. Sales of 
short-term paper by provincial and municipal govern- 
ments and their agencies resulted in net inflows of 
$40 million, up sharply from the second quarter as non- 
residents purchased increased amounts of securities of 
the Province of Ontario and Ontario Hydro. Paper 
issued by the Canadian chartered banks gave rise to net 
inflows of $10 million, while trading in short-term 
paper of other financial institutions resulted in net 
outflows of $6 million. The latter constituted the 
first net outflow resulting from trading in this class 
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Les créances nettes en devises étrangéres des banques ca- 
nadiennes 4 charte (y compris leurs succursales étrangéres) sur 
des non-résidents ont diminué au troisiéme trimestre se soldant 
par des entrées nettes de $371 millions, contre des entrées cor- 
respondantes de $37 millions au deuxiéme trimestre. Il y a eu 
des sorties nettes de $188 millions vers le Royaume-Uni et des 
entrées nettes de $32 millions et de $527 millions en provenance 
des ftats-Unis et de tous les autres pays. Ume réduction paral- 
1éle de quelque $526 millions des engagements nets en devises 
étrangéres des banques vis-a-vis des résidents canadiens s'est 
traduite par une diminution de $155 millions de la position net- 
te en devises étrangéres des banques au chapitre des engage- 
ments. 


La hausse des actifs en devise étrangéres a 1'étranger du 
secteur non bancaire canadien s'est soldée par une sortie nette 
de $147 millions, soit une hausse de $128 millions sur la sor- 
tie nette enregistrée au deuxiéme trimestre. Il] y a eu des 
sorties de $123 millions vers le Royaume-Uni et de $24 millions 
vers les Etats-Unis. 


Pour le neuviéme trimestre consécutif, les avoirs des 
non-résidents sous forme de dépéts en dollars canadiens dans 
les banques a charte canadiennes ont augmenté, méme si cette 
augmentation a été inférieure 4 celles observées au cours des 
trois trimestres précédents. Elle s'est traduite par des en- 
trées de $38 millions, considérablement moindres que celles de 
$184 millions du deuxiéme trimestre. On a observé des sorties 
nettes de $58 millions vers le Royaume-Uni, et de $85 millions 
et $11 millions respectivement vers les Etats-Unis et tous les 
autres pays. 


Les avoirs des organismes internationaux sous forme d'ef- 
fets a vue du gouvernement canadien ont diminué, laissant des 
sorties nettes de $17 millions contre des sorties correspondan- 
tes de $38 millions au deuxiéme trimestre. Ces billets, qui 
ne portent pas intérét et ne sont pas négociables, sont émis 
dans le cadre des préts et des souscriptions du gouvernement 
du Canada aux organismes internationaux et sont encaissés par 
les organismes bénéficiaires au fur et 4 mesure que les besoins 
en capitaux se font sentir. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement canadien, effets commerciaux, effets des 
sociétés de tinancement et autres effets a court terme) s'est 
soldé par des sorties nettes de $89 millions, comparativement 
a des entrées nettes de $60 millions au deuxiéme trimestre. 

En général, les placements des non-résidents sur le marché mo- 
nétaire canadien proviennent des Etats-Unis, et les échanges 
n'ont pas échappé a cette régle au cours du trimestre observé, 
alors que les transactions avec des résidents américains ont 
compté pour quelque 92 % des transactions brutes, laissant une 
sortie nette de $102 millions. 


Il y a eu une petite entrée nette de $1 million au titre 
du commerce des bons du Trésor du gouvernement du Canada, tan- 
dis qu'on observait des entrées nettes de $11 millions au ti- 
tre des effets commerciaux. 


Le commerce des effets des sociétés de financement s'est 
soldé par des sorties de $145 millions, soit un revirement de 
$217 millions par rapport aux entrées nettes enregistrées au 
cours de la période précédente. La baisse des avoirs des non- 
résidents semble étre reliée, d'une part, au déport exception- 
nellement élevé du dollar canadien a4 terme, qui a permis de com- 
penser une augmentation appréciable des différences de taux 
d'intérét avant arbitrage et, d'autre part, a la réduction sai- 
sonniére des effets des sociétés de financement en cours. 


Les opérations sur les autres effets a court terme ont 
laissé des entrées nettes de $44 millions, contre des sorties 
nettes de $15 millions au deuxiéme trimestre. Les ventes d'ef- 
fets a court terme des administrations provinciales et munici- 
pales et de leurs organismes se sont soldées par des entrées 
nettes de $40 millions, soit une hausse appréciable sur le deu- 
xiéme trimestre; cette augmentation s'explique par les achats 
accrus de titres de la province de l'Ontario et de 1'Hydro- 
Ontario par des non-résidents. Les effets des banques 4 charte 
canadiennes ont donné lieu a des entrées nettes de $10 millions 
tandis que le commerce des effets des autres institutions fi- 
nanciéres se traduisait par des sorties nettes de $6 millions. 
Il s'agit, en l'occurence, de la premiére sortie nette relative 


of paper since the fourth quarter of 1973. A substan- 
tial proportion of other short-term paper sold to non- 
residents was acquired by overseas residents, as net 
inflows of $28 million resulted from trading with 
United States residents and net inflows of $16 million 
from trading with all other non-residents. 


Other finance company obligations, consisting of 
borrowings from non-resident banks and parent and 
affiliated companies abroad resulted in a net inflow of 
$23 million, after a net inflow of $13 million in the 
previous quarter. 


= hile = 


au commerce de cette catégorie d'effets depuis la quatriéme tri- 
meste de 1973, Une partie appréciable des autres effets a court 
terme vendus a des non-résidents a été acquise par des résidents 
d'outre-mer, puisque ce commerce s'est soldé par des entrées 
nettes de $28 millions avec des résidents des Etats-Unis et de 
$16 millions avec tous les autres non-résidents. 


Les opérations sur les autres engagements des sociétés 
de financement, qui se composent d'emprunts auprés de banques 
et de sociétés méres non-résidentes, se sont traduites par une 
entrée nette de $23 millions, contre $13 millions le trimestre 
précédent. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux 4 court terme 


1974 1975 
Item aie t 1973 1974 Détail 
iif IV I Il ie [ 
$'000, 000 
Chartered bank Canadian dollar $2227) — 38 + 75 + AL ee — 76 — 29]|Avoirs en dollars canadiens des 
claims on non-residents. banques 4 charte sur des non- 
résidents. 
Short-term foreign currency bank] — 27 |— 30 + 91 eo - FY Ee OX = 9 |Emprunts bancaires canadiens 4 
borrowing abroad by Canadians. court terme en devises étran- 
géres 4 l'étranger. 
Other Gl) metre eel slslelnisisre eres == 3.99. — 180 + 600 Ze Gy So = 928 — 509 | Autres(1). 
NOE Gi ageenneg teh — 248 + 766 126 Way = Wor = Siig) Total. 
+ ~ ~ 
(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets a payer et a 
recevoir entre sociétés et d'autres comptes, ainsi que le poste d'équilibre comptable. 


All other short-term capital transactions 
(including the balancing item, representing unidentified 
transactions in both the current and capital accounts) 
led to a net capital outflow of $147 million, down $79 
million from the previous quarter. Among the components 
were net capital inflows of $32 million attributable 
to Canadian borrowing in foreign currencies from banks 
in the United Kingdom; an inflow of $22 million resul- 
ting from reductions in the chartered banks' Canadian 
dollar claims on non-residents; net outflows of $28 
million due to changes in intercompany accounts and 
other accounts payable and receivable, and the balanc- 
ing item, which represented a debit entry of about $150 
million. 


Official International Monetary Assets and Liabilities 


There was an increase in Canada's international 
reserves of U.S. $18 million arising from transactions 
passing through the reserve accounts, but there was 
a decline during the quarter of $130 million in the 
United States dollar value of the reserves due to a 
fall in the value of the Special Drawing Right (SDR) (1) 
in terms of United States currency. This increase was 
equivalent to $19 million in Canadian currency, and 
was comprised of an increase of Canadian $27 million 
in the Canadian position at the International Monetary 
Fund (IMF) and of decreases of Canadian $7 million and 
Canadian $1 million in holdings of United States dol- 
lars and other convertible currencies respectively. 


The increase in Canada's reserve position at the 
IMF was partly due to drawings on the IMF's oil facility 
which was established in August 1974. These arrange- 
ments enable the IMF to borrow resources from a small 
group of member countries, including Canada. The funds 
are used to assist members with balance of payments 


Toutes les autres opérations sur capitaux a court terme 
(y compris le poste comptable qui regroupe les opérations non 
identifiées 4 la fois au compte courant et au compte de capital) 
se sont soldées par une sortie nette de capitaux de $147 mil- 
lions, soit ume baisse de $79 millions sur le trimestre précé- 
dent. Ces opérations comprennent notamment des entrées nettes 
de capitaux de $32 millions au titre des emprunts en devises 
étrangéres des Canadiens auprés de banques du Royaume-Uni, une 
entrée de $22 millions attribuable aux réductions des créances 
en dollars canadiens des banques 4 charte vis-a-vis des non- 
résidents, des sorties nettes de $28 millions imputables aux 
variations des comptes entre les sociétés et autres comptes 4 
payer et a recevoir, et enfin, le poste comptable qui a fait 
ressortir une écriture débitrice d'environ $150 millions. 


Bilan monétaire international officiel 


Au cours du troisiéme trimestre, les opérations passant 
par les comptes de réserve ont entrafné une augmentation de $18 
millions £.-U. des réserves internationales du Canada. Cette 
hausse s'est cependant accompagnée, d'une diminution de $130 
millions E.-U. de la valeur des réserves, attribuable 4 la dé 
valorisation, en dollars américains, des droits de tirage spé- 
ciaux (D.T.S.)(1). Cette augmentation était équivalente a $19 
millions en dollars canadiens et se composait d'une hausse de 
$27 millions, en dollars canadiens, de la position du Canada 
auprés du Fonds monétaire international (F.M.I.) et de baisses 
de $7 millions et de $1 million respectivement, en dollars ca- 
nadiens, des avoirs en dollars américains et des avoirs sous 
forme d'autres devises convertibles. 


Le redressement de la position active du Canada auprés du 
F.M.I. s'explique, dans une certaine mesure, par les préléve- 
ments de fonds sur le mécanisme pétrolier du F.M.I1. établi en 
aott 1974. Les dispositions de ce mécanisme permettent au 
F.M.1I. d'emprunter des fonds auprés d'un petit groupe de pays 
membres, dont le Canada. Ces fonds servent a aider les pays 


needs in meeting the impact of increases in the import 
costs of petroleum and petroleum products. During the 
third quarter, Canada lent Canadian $13.1 million 
(equivalent to 10.6 million SDRs) bringing total dis- 
bursements to date to the limit of Canadian $300 million 
committed to the Fund. 


299) & 


membres a équilibrer leur balance des paiements, compte tenu 

de l'impact des cofits des importations de pétrole et de produits 
pétroliers. Au cours du troisiéme trimestre, le Canada a prété 
$13.1 millions en dollars canadiens (équivalents a 10.6 millions 
D.T.S.)}, portant ainsi sa participation totale a $300 millions 
en équivalents D.T.S., somme qu'il avait convenu de préter dans 
le cadre de ces accords. 


Net Official Monetary Assets 
Actif monétaire officiel net 


Millions of/de dollars 


U.S.-E.-U. 
7,000 —— 
Total 
6,000 
5,000 SMB ARRAS Se es 
5 Genie eS 
4,000 
3,000 
2,000 
|,000 


1972 ESI 


In the third quater, the value of the Canadian 
dollar in terms of the SDR increased from SDR 0.783 at 
the end of June to SDR 0.836 at the end of September; 
similarly, increases were registered, against the pound 
sterling, the French franc, the German mark, the Swiss 
franc and the Japanese yen. Against the United States 
dollar, however, the Canadian currency declined 
initially, reaching its lowest level since it began 
floating in May, 1970. It bottomed at U.S. 96.15 cents 
in August before rising to a high of U.S. 97.89 cents 
in September and closing the quarter slightly higher 
than it started at U.S. 97.54 cents. 


(1) Since July 1, 1974, the International Monetary 
Fund has linked the value of the SDR to a basket 
of 16 currencies the value of which may fluctuate 
from day to day. This affects the components of 
reserves other than convertible currencies, i.e., 
gold, SDRs and Canada's reserve position in the 
IMF. 


Millions of/de dollars 
U.S.—E.-U. 


7,000 


6,000 
SDEis 
aS. 5,000 
IMF position 
Position active auprés du F.M.I. 
— 4000 


Monetary gold 
Or monétaire 


—| 3,000 


Net foreign exchange 2,000 
(mostly U.S. dollars) 
Avoirs nets en devises 
étrangéres 
(principalement $ E.-U.) 
|,000 


1974 1975 


Au troisiéme trimestre, la valeur du dollar canadien en 
D.T.S. a augmenté, passant de 0.783 D.T.S., 4 la fin de juin a 
0.836 D.T.S. a la fin de septembre; la valeur du dollar cana- 
dien a également progressé par rapport 4 la livre sterling, au 
franc francais, au mark allemend, au franc suisse et au yen ja- 
ponais. Elle a, cependant, diminué par rapport au dollar amé- 
ricain au début du trimestre, atteignant son point le plus bas 
depuis sa liberation en mai 1970. Elle a touché un creux de 
96.15 cents E.-U. en aoadt avant d'atteindre un sommet de 97.89 
cents E.-U. en septembre pour cléturer le trimestre a un niveau 
légérement supérieur 4 son cours d'ouverture (97.54 cents E.-U.). 


(1) Depuis le 1€¥ juillet 1974, le Fonds monétaire international 


a relié la valeur des D.T.S. a un panier de 16 devises dont 
la valeur peut varier d'un jour a l'autre. Ces fluctua- 
tions influent sur les éléments des réserves autres que les 
devises convertibles, comme par exemple l'or, les D.T.S. 

et la position de réserve du Canada auprés du F.M.I1. 


STATISTICAL TABLES 


TABLEAUX STATISTIQUES 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


$'000,000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) .........- 5,678 6,612 DOL Fires e el pA bal7/ 8,395 8,001 8,870 
Service receipts: 
4 DT AV.ell lace heleletetel stot sretonerctheneeteeet SOOaeO Ooo BC oa BD9 ssl 225) 160 433 837 264 
i553 Interest and dividends ......... pocadducon 168 202 165 219 170 238 UBe) 204 
Pail Mretehe and ashi ppi gee seledetelelstole shel elerepereraieteie Bow 386 345 414 385 447 433 486 
23 Other Sexnvice GECEUpPES Ie eters lelerereicle sel sielel-is ie 362 386 Bos) 422 407 465 474 503 
28 Total service receipts ..... GO 0.cO0G0 8 aie 992 1,333 1,634 1,280 S22 15583 1,943 1,457 
29 Sub-total, exports of goods and 6,670 7,945 7,458 8,611 8,239 9,978 9,944 10,327 
services(2). 
Transfer receipts: 
30 Inheritances and immigrants’ funds ....... Tal AUS 172 158 100 180 236 164. 
33 Personal and institutional remittances ... 50 ul Bik oll Bye} 3S) 55 56 
38 Wisthholidaing tase (GS) mretcverelsnetaneteleterers Sieveyeieisieieie’e 76 75 57 114 75 120 76 159 
40 Dotalmeunnent TVeced ptSmc crest or-ilelsis' re 6,867 8,186 Pol XS 8,934 8,467 LOR SSH OSE 10,706 
B Current payments: 
1 Merchandise imports (adjusted)(1) ..........- 5,148 5,882 SRzoe 6,461 6,569 7,899 Meydfake} 8,683 
Service payments: 
4 Travelers. CO OUDOOSGDIGROOGREO CO OO OF GOED as 441 427 553 Bu 522 472 614 370 
15 Interest-andsdavidendis merrier sieietecte erect tere 453 464 444 658 510 519 482 785 
21 Present vand ishiippimigy ec. ccretercrele aobogane6s 358 417 410 463 418 504 497 555) 
23 Other service payments ....... sisveforerstorehelorens 579 630 629 709 726 794 780 833 
27 Wittiahonidanntem tax()) weretetereleleneronenetete rel chersteertenete 76 75 7H 114 75 120 76 159 
28 Motaliicervicespaymen Gsm: aercerererstetee ener 1,907 P (OLS) 23093 25205 B72 IL 2,409 2,449 2,702 
29 Sub-total, imports of goods and T3055 7,895 UST) 8,726 8,820 10,308 10,162 SO 
services(2). 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 33 38 47 41 29 37 50 43 
33 Personal and institutional remittances ... 71 71 72 76 72 Ye 71 74 
37 OLEielal contr tpt tone eo want vetedelocete Valera 65 55 82 58 89 76 91 79 
40 Total current payments .......-......... 7,226 8,059 7,528 8,896 9,010 10,493 10,374 11,581 
Cc Current account balance: 
1 MenchandLsemtradeprieremtciestelstelcicierersiereioieiels goons =p 5)3\0) + 7/30) +590 +870 + 548 + 496 + 288 +h 187 
Service transactions: 
4 Travel Settee eee e eee e ees neniadgoagKade And — 310 — 68 + 178 == On f= 362 — 39 2235| 0 106 
15 Interest and dividends eieleve/eleveielsralelioisie eee — 285 =60 = 27,9 SAX \( = WAG) = Biehl == YR |) = 581 
21 ECA lte. Ehael Ghuiioplinee Ggococcarlogoudeoges siete = OF el eh & 6S a Tito (eS 28 eS 7) =) "64a 69 
23 OEher service (transactions) o.cs:0cls os sas aN = O07 =, Hpk = 236 5 DEG || 319 = Bo) = 306 = 330 
27. Withholding tax ...... Sacdog danoGao0 dg eo0 6 SG ee AT'S; Sensi =a be 75 =n120 = We = 159 
28 Balance on service transactions ........ — 915 — 680 — 459 OSS: 1129 = O26 — 506 DES 
29 Balance on goods and services ........ = RVs 5G) fe ae ML =—fSile Seal =330 => DR = 11,053 
39 NeEyEranshers icsretecierercls SOD OCHODODO ROOD GOL é + 28 as Ji 79 straels Sunt| ste 38 ci lfoye) 55 as 183 
40 Total current account balance ...... = B57/ a= Ay + 210 +2 385 i=) 9543) — 162 = 630) 4—= 875 
(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — See 
Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and service 


payments to non-residents. 
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iE et 
8,779 75 76u 
469 886 
239 174 
459 415 
535 528 
1,702 | 2,003 
10,481 9,764 
191 198 
68 68 
AEST 75 
10,871 10,105 
9,053 7,928 
583 742 
594 585 
550 500 
872 868 
aly US) 
2,730 25770 
1360) 051098 
38 By 
78 ay 
108 111 
12,007 | 10,938 
_ 274 — 167 
= A + 144 
- 355 — 411 
- 91 — 85 
- 337 — 340 
= alsye - 75 
— 1,028 — 767 
— 1,302 — 934 
+ 166 + 101 
— 1,136 S55 
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TABLEAU 1. 
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25,445 


1,446 
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1,476 
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1,742 
2,019 
1,648 
2,547 

322 
8,278 


31,003 


159 
290 


255 


31,707 


2,720 
296 
1,265 
172 
984 
322 
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Balance canadienne des paiments internationaux 


Compte courant — Non désaisonnalisé 


4 Q's ended 
3rd Q 
1975 
1974 4 trim. Détail 
terminés le 
3e trim. 
LOTS 
Recettes courantes: 
32,383 32,928 Exportations de marchandises (aprés ajuste- 
ment)(1). 
Recettes au titre des services: 
1,694 1,793) VOW/AIS C'S srohe | nin) olinknlis) sunieieler Mt pelouerercusinl a esters! siete ysieice 
811 792 Inteérétssetudividende sme. & -rcreiomieeiaect sales 
7S 1,760 MEANS PORES elepereielelarare less isietete oir eal e ieiciolte ate) 3) 1:0 
1,849 2,063 Autres recettes au titre des services ..... 
6,105 6,408 Total des recettes au titre des services .. 
38,488 39), 336 Total partiel pour l'exportation de 
biens et de services(2). 
Recettes de transfert: 
680 683 Successions et capitaux des immigrants .... 
20, 249 Versements a des particuliers et institu- 
tions. 
430 450 Retenuesi Lis calles (3) seve erate« ausrerereieveheycvehete ee 
39,815 40,718 Total des recettes courantes ......... ae 
Paiements courants: 
30,864 33,784 Importations de marchandises (aprés ajuste- 
ment)(1). 
Paiements au titre des services: 
1,978 2398 WOW Dis cobb oUdno DO sOCOO DUO D UO CDOU ORD UOS 
2,296 25541 Intén@tscetediviidendes: Ge). sek! ctelsieievstetsre:< 5 
1,974 2077 MISATIS POMS Merarels v1 eet aieneta avetsjelsteloje el stoleisie) esetehend s 
3, 283 3,405 Autres paiements au titre des services .... 
430 450 Retenues £usicales (Si sebcteuel stares ; Maa iaisce is 
9,811 10,871 Total des paiements au titre des services 
40,675 44,655 Total partiel pour l'importation de 
biens et de services(2). 
Paiements de transfert: 
159 162 Successions et capitaux “des émigrants ..... 
289 304 Versements a des particuliers et institu- 
tions. 

335 421 Contributions officielles, cseissccsciseccecics 
41,458 45,542 Total des paiements courants .......... ° 
Solde du compte courant: 

+ 1,519 = ES56 Commerce de marchandises ..... tle elialeistelsiele.si@ s10. 

Opérations au titre des services: 
= 284 = 605 VOYAgeS wesserccercecerecce eee ceeee eee ecces 
— 1,485 — 1,749 [ntérets etudividendesea.7. sais laleleess cess 
= 2D3 = 317 TLANSPOLES «-ccevevevcccee eretenets iors vee es ele cls 6 
— 1.284 — 1,342 Autres opérations au titre des services ... 
= 430 = 450 REGENWES TL US'CAVOS Ie evereteNe stele) elislelelelisteleleieletelefeiele 
ae 706 — 4,463 Solde des opérations au titre des ser- 
vices. 

— 2.187  hoip oye) Solde au titre des biens et services .. 
see SLY + 495 Transferts nets ....eceeseeees wie ve vie ve vc ve sie 
— 1,643 — 4,824 Solde total du compte courant ....... 


IN° de 


compte 


38 


40 


37 


40 


3h) 


40 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités 


par la balance des paiements. — Voir au tableau 5. 


dépenses. 


(2) Tel qu'il figure dans les comptes nationaux des revenus et des 


(3) Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 
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TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


Direct investment (5): 
21 Tr Camadai terete cc cisieycvelele chee olaratetenetcietersetcnoveratay statatra So ae ily) + 156 + 263 
25 IN Sp aCo¥: ley eas Soran GO OD OG COC OOTP OOO Om ao oe = tlh = Ui = Ew = 437 = 324 
Portfolio transactions: 
Canadian securities: 
30 Ou€standing bond suraaceptecietre a ciierelerrerelerecs a 16 pa? 2 = eH sr al) ae 2S) 
shit Outstanding ustocksimemmere cies maisiaienetecicies 48 S02 ne ae a Sy ae EY 
32 NeW, 1 SSUCS jesveyersicpecere slejecie oczinrs od So ohaleleim teers: ote + 320 + 433 + 260 + 374 + 850 
33 Retirements ...... PR Omari eR RO — 144 = BYE; KS 7/ Sle = So) 
Foreign securities: 
35 Outstanding, tissues. te ese. aie scittine ce = 2 a) = 28 + 48 = 
37 New siSSU es ye rain dsteevels je cpoveie ose Touches telleronsnelaretale ae ee ee ee = 54h = UL 
38 Retirement sweets oie ci teicee tea oc tei ake +e €3 + 4 + 38 ti 2 eS 
Loans and subscriptions — Government of 
Canada: 
40 Advances ira ches s.cntuecslanatere 0S SRGOD AiO ORD Oi OOS Sa, 39 — 9)// = 49 ~ y = eZ 
44 Repay MEN Sig ays'ereys Se) Sas teaches eed whake RSA e is ss te 6 ea pe = a= iO ane SU 
“SiColumbiawkiver wireaty |. ee asda s+ ieee cies 6 Ape 
49 | Export credits directly or indirectly at risk = 28) = if — 38 - 41 — 124 
of the Government of Canada. 
50 | Other long-term capital transactions ......... 88 ar Oe cc eD.O = “40 423 
i al Balance of capital movements in long- + 178 + 150 he 15 + 30 + 628 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position ap Syo72 =) LOS S135 = 182 = Sel 
with non-residents. 
65 Non-bank holdings of foreign currencies — 406 = Lye es 2) eg LO + 340 
abroad. 
Non-resident holdings of Canadian: 
71 Dol Nar ideposttsl -<.2.0raxoontte Meet cecetnevenel ey tree 26 = Ie + 106 + 29 + 408 
72 Government demand liabilities .............. = ar 1G = + 62 ar oul 
74 Tneasuny bisllismaserer Be SORELLE ee OC tach eA = ALS = 2 ae SiO) = ~43 pre SS) 
75 Commerciale paper! a). .vsie sete cyeterercnla ata Ree sreOO = AS - 14 => Py es 
76 Kinanceycompany,  papermesa aac. selena e an. 25) +. a5 = “ly a 2, = ail 
77 Othersshore-term jpapermeccasmcsiicn oar a Ae) =—"135 E26 a 2) ae le 
81 Other finance company obligations .......... +e 68 = 3 ne ied = ky | Pare 
82 | Other short-term capital transactions(6) ..... c= Sfs) ae iA — 660 — (50) — 248 
i, Balance of capital movements in short- a YY — 384 = DSil = 20 + 202 
term forms. 
B 3 Lotala net capitals balance |. ace. se a Pall) e204 = 530 ny Alte) + 830 
J Allocation of Special Drawing Rights ......... = = = = F. 
K Net official monetary movements: 
4 Official international reserves ............ = = Akay) e320 + 48 =e 
5 Opidcdalmmonebanveel tabulate es emia pene ere = = 3 r= 7 
6 Net official monetary movements .......... = (3 — 326 + 48 cs) 


= 1N07/ 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Excludes undistributed profits. (6) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


So 


TABLEAU 1, Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


4 Q's ended 
3rd Q 
1975 

4 trim. 
terminés le 
3© trim. 
1975 


Détail 


Investissements directs(5): 


USTUATL GEV oF Vo Ei eaten CHD SOR IOS TREO ON OG CHOC cS HOE 21 
= Boi per 70 Pee ae!) geal Eats 075 40a — $7506 | phate cans emit eek ied pe emien: ea NES 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= 127) + 16 + 138 40 aoe) GT Obligations jen circullatdionme sano ese oe 30 
= USNS 88 Fare 112 ve 38 Acti onsnenicarculattonmaa. siete eerineteln + 31 
+ 908 | + 988 + 788 + 2,437 + 3,534 Nouvelles émiissdionse eyecare cierto aeiernerceiee 32 
=, 228 |=. 137 — 114 533 = RACHA Sipossoronevas aeeietcke Se CCC ORS CC CIC RTE a8 
Valeurs étrangéres: 
= iat (lp st 56 + 44 43 a 82 Emmis slionshenmeineullatdion) areqis els nlereeieisiels ecto 35 
= 2 |i 6 = it 27 = 55 Nouvelles uéemitsisdons: wiere cretelerevelonereiele ereleleiataterene Sy 
+ 3 | + 3 i 13 12 ay 12 RACKAESM avec. sranacscorscsie creveisticnemione elmieeletotmeteteiee we 38 
Préts et souscriptions — Gouvernement du 
Canada: 
UO igh 55 = 348 = 372 AN AIC 6 Se oyays lapnsegs, Seiro.aiey orale: Hedy AeLPIS os SETS OO a Le el Ss6 40 
= 1% 7 = 37 Te Sy) Remboursements: a cpac sear nec wil heiele see eAnale 44 
Traite du ttlieuview Columb tales se tsuuaete eneetetershotensnckore 48 
=a 98 = 234 — 100 589 — 556 | Crédits A l'exportation consentis directement 49 
ou indirectement aux risques du gouvernement 
du Canada. 
aE 3 |= 5 aa ol 166 + 156 | Autres opérations sur capitaux a long terme ... 50 
+ 448 }+ 641 + 820 1,036 253i Solde des mouvements de capitaux a long |E 1 
terme. 
Avoirs des résidents en devises étrangéres: D 
at Bye | a2 37 ca ay/lt 1,354 ar SM Position nette en devises étrangéres des 61 
banques & charte vis-a-vis des non- 
résidents. 
- 56] — 19 — 147 1,610 ae dans) Avoirs non bancaires en devises étrangéres A 65 
l'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
Selo 184 ap BS 592 ap LASS} Dép6ts en dollars: ; yeeielt nAapagodocdonnn dog 71 
- 8} - 38 = ily 45 = nEZ, Créances A vue sur le gouvernement .........- WD 
+ Xo 6 ale 78 + 52 Bons dup Tresor cays sncketcpstetaystscovetetevole isles aketelele iso.) °1¢ 74 
+ 5 1 9 ce lil 12 + 21 Effets de Commerce; 7)osicrcivisiz etersvete isle ees ieleveevetere TS 
+ 63) || ase 72. — 145 94 ot 59 Effets des sociétés de financement .......... 76 
+ SEs 15 + 44 69 cp) WGA Autres effets a court. ferme ficccic oie.c este scree aL 
= 86 | + r3 se 2S! 170 - 28 Autres engagements des sociétés de finance- 81 
ment. 
OG) |r 226 — 147 547 + 145 | Autres opérations sur capitaux a court terme(6) 82 
Tal 4950) at 5 eee 631 + 15740 Solde des mouvements de capitaux a court |E Z 
terme. 
Tee Oa ont 652 =n tis 1,667 ae Ty Total du solde net sun capitaux.o.... E 3 
= ¥ mai = S Allocation de droits de tirage spéciaux ....... J 
Mouvements monétaires officiels nets: K 
= 37 |- 484 gm oil) 24 = 547 Réserves officielles de liquidités interna- 4 
tionales. 
= = = - - Engagements monétaires officiels ............ 5 
= Sig || ae ARYA TG 24 = ay Mouvements monétaires officiels nets ...... 6 
=. 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs & 
1'étranger, ou une diminution des engagements envers les non-résidents. (5) Sans les bénéfices non répartis. 

(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 
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TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


Item 
Acct, 
No. 
$'000,000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) ................ 6,017 6,194 6,262 6,972 15050 Te O27. 
Service receipts: 
4 Diba Wl RII ODIO cr OOS 0.0 Io O00 00.06.0000 0.06 GOO 347 359 361 379 416 426 
15 IbgheAache choral CEA AMEE - GoodcodoGopocomODtDoooUD 181 200 185 188 182 235 
DY Prevent cand sShippene gauss cholo sietsteral meter aeteye) e\ololole ere = 356 366 362 392 415 423 
va) Other service receipts ..... d Riata Breleh cuek edits 'eicevotalp siete 372 381 400 410 419 459 
28 Totalisenvilce MreCeLpEs asc sie eit CotieC Ds. eONO PESOS 1,256 1,306 1,308 1369 1,432 TS49 
29 Sub-total, exports of goods and services(2) U2: 700) TS TKO) 8,341 9,082 9,370 
Transfer receipts: 
30 inheritances and immigrants! funds: <7). ct. =! 104 115 138 159 148 178 
33} Personal and institutional remittances ........ 6 49 51 52 Syl 52 58 
38 Withholding stax (3a -cyoncieiele cared caveyatereheteteket ter 9) ofsier ors 84 64 86 88 84 103 
40 LOtal wcourwentececes pisSuistels lelsfeleletete i's clersistenoter= aie OO 7,730 7,846 8,639 9,366 9,704 
B Current payments: 
ap Merchandise. imports: (adjusted) iCD)) jars rieerho elem e By SG 5,425 5,679 6,305 6,875 7,286 
Service payments: 
4 Tr avie lupare sevcnckerceehe sve ohdicusiecietetieueceisists ona (tons ot store pete beveue 430 417 417 478 498 464 
15 fnteres brand dividends) crsrercrcletsieietr ste iehe cvsie oletels aie\'e 469 493 Sits) 542 534 555) 
21 Hreiehtuand shipping ccsieretersie steiner mal edetens oieieysherelersi« 399 391 414 444 464 475 
23 Other service) payment sy sisi asjsieicnetereisaiereie’ erate eholeraieys 587 610 649 701 736 769 
27 Withholding tax(@3))..—- Biot DENCE ORDO ORO oor 84 64 86 88 84 103 
28 ROPAWESeLVACe Payments arsiots) aratare lott elarelorehs ieceloral sels 1,969 WSS) 2,081 2,293 2,316 2,366 
29 Sub-total, imports of goods and services(2) 7,285 7,400 7,760 8,558 LS hal 9,652 
Transfer payments: 
30 Inheritances “and emigrants. funds t.. ctetetarelole 6 s+ 41 40 39 39 38 39 
Bo) Personal and institutional remittances ......... 70 71 3 76 Tpit 72 
37 Official Ricont ributLon Smears otetel ace srenets Recreneusiate 58 56 7k 70 US 75 
40 Total current payments ..... Be ohsts ahave crates: ststesciers 7,454 7,567 7,943 8,743 9,375 9,838 
(6 Current account balance: 
1 Merchandisesitrad Gipsy .ccusrslolotererelersieterstaicterersts svelone obertvelere + 701 + 769 + 583 + 667 + PIS + 541) 
Service transactions: 
4 PAV oc eis voseiesei’s alco) foc reise oversee svelere. eet sate) sveketobontareks — 83 -— 58 — 56 = & — 38 
15 Interest andl idiva dends: tree cts caters cheb erets 6 cle O10 CORPO — 288 — 293 — 330 — 354 — 320 
PA ExeLentcand (shipping stsrcver. sracovetetoretetets ei cusielelcterere sod -— 43 — 25 = 52 — 52 — 52 
23 Other service: transacE@ons) suis «cre clels ors are s reverence ake — 215 — 229 — 249 — 29 — 310 
27 WithhoVadinemweaxam., otters steretetels wtete ctetetetcteloisicic evsislese ever — 84 - 64 — 86 — 88 — 103 
28 Lotailvservacetransacts OnS:e.ler cterchectetstet haves eee — 713 — 669 — 773 — 884 — 823 
29 Ballance’ on, goods “and Services “cle eele sees. sie —- 12 + 100 — 190 — 217 — 282 
39 Ne@tetrans lex s Barrriecsatsioisiers sielaiererstoter kets ter sieevaletareiele + 68 ar (3) am 8} ce uals} + 148 
40 Total fcurrent account) balance «=... ... cs sics + 56 + 163 = oY — 104 — 134 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the Naticnal Income and Expenditure Accounts. (3) Tax withheld on income distributions and service payments 
to non-residents. 
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TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail 


$'000,000 


Recettes courantes: 


8,461 8,445 8,049 8,181 ish ail Exportations de marchandises (apres ajustement)(1) 1 
Recettes au titre des services: 
412 440 463 466 440 VOY AES ois, cus aifoce caheconcanteaaye’ mia, wes Wak deatalovaleawtobelass ot abe ertes 4 
220 174 189 238 193 Tnkérets et) -dividendes. ici. cae sire win nea sis orerenels eS 
454 459 429 434 436 TranSpOLnesine civics iota sersieletese ere tecesele DOSS Oto DOO CE 6 21 
483 488 510 528 538 Autres recettes au titre des services .......... 23 
1,569 > 64 1,591 1,666 1,607 Total des recettes au titre des services ..... 28 
10,030 10,006 9,640 9,847 9,828 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
189 165 188 186 156 Successions et capitaux des immigrants ......... 30 
56 56 56 68 68 Versements & des particuliers et institutions .. 33 
119 124 95 iba), ia L7A Retenues’ fiscales€3)) .ieractermeverece eves ches ecole 38 
10,394 HOms os 9,979 Oke s1e2! 10,169 Total ides recettestcourantes suites ecuets 40 
Paiements courants: B 
8,241 8,462 8,497 8,366 8,481 Importations de marchandises (apres ajustement)(1) 1 
Paiements au titre des services: 
467 549 667 584 576 WO VAC OS wa epee ovetonsteyosevevo eel oheucieus sche) exch aseteleusioiessisi siskeuees 4 
564 643 600 624 678 Intéréts et dividendes ......... eager saver eberetexepexexsnsks 15 
504 531 522 518 507 TY ANS POTES( ajsravereysvoeyebietere venomous teedar a ereiate oielele rel mete eke 21 
806 822 842 845 898 Autres paiements au titre des services ......... 23 
119 124 95 abit 117 Retenues fiscales(3)) Gecwysewicec cic dekeore Pig Cowon .or 27 
2,460 2,669 D126) 2,682 2,776 Total des paiements au titre des services .... 28 
LO Ox eT ee T: M223 11,048 UGS /25y7) Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert 
41 41 37 40 43 Successions et capitaux des émigrants .......... 30 
72 74 74 78 78 Versements a des particuliers et institutions .. 33) 
82 103 103 110 103 ContrAibuttonspokEtedie lide si es s.vcrevclehertes olotel stevens oveteve 37 
10,896 11,349 Tal yeseyy/ 11,276 11,481 To¢gal des paiements .courants) (ism .6. si clelcisicieieielers 40 
Solde du compte courant: C 
+ 220 = alu = ANS re IRR; = EO Commerce de marchandises ..........2+e200- S500 01) 1 
Opérations au titre des services: 
=) ty 5 ie 204 = ie - 136 NOSIS Ghat caonnic das SOOD BAG OO OUIGRINTGOO0D 006.00 4 
= SyAh = 469 ~ 411 = 386 = 485 INEEKECS ce Ee dividendes yyererctslsaislele elelelsccleletereisretcterste 15 
2S Q ce 72 a 93 = 84 - 71 Transports sete e eee eect ence eee cere eens eseeeees PEN 
= 305} " 334 & 332 = 317 at 360 Autres opérations au titre des services ........ 7138\ 
= qh = 124 a 95 aa 111 = 117 NOTES MNS GUBCRWIOSY 6.55,G00 otc OC HOROGO ODO OOO DIO SO 727) 
— 891 — 1,108 — 1,135 — 1,016 — 1,169 Solde des opérations au titre des services ... 28 
= (yal E25 = 1,583 > ils ZA0L — 1,429 Solde au titre des biems et services ....... 29 
+ 169 + 27 + 125 8 837 + ilby/ 
— 502 — 998 


=e ASS ea = fits ay 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 
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TABLE 3. Canadian Balance of International Payments 


By Area — Not seasonally adjusted 


1973 1974 
Item 
Line I Il III IV I Il III IV 
No. 
$1000,000 
United States: 
1 Merchandise exports (adjusted) .......ssseeeeeseeeeees 4,094 4,606 3,830 4,788 4,862 B05) 5,307 bie 
2 Non-merchandise receiptS ..-+.eeescencncen nce nseessees 645 864 1,164 806 754 994 1,319 
3 Total Currents neceLpes! o2.. were raise eles % + cvelolv ¥ielels/eisistele 4,739 5,470 4,994 5,594 5,616 6,499 6,626 6, 
4 Merchandise imports (adjusted) 3,660 4,260 EG SS) 4,596 4,593 Gysisiz 4,962 Bre 
5 Non-merchandise paymentS .....-seeeeeeeecee cece esr ees 1, 284 I o67 15365 D530 1,499 P72 MSI) ae 
6 Total current payMentS 2... .cc cece cee s ewes tccee neces 4,944 Soe 4,940 6,127 6,092 6,912 6,527 5 
Balance: 
7 Merchanddse strade wer-vapeiete ciayean aie ierararenestatevatate si ekerotete tats + 434 + 346 5 ASS 53 key + 269 + 168 + 345 + 
8 Non-merchandise transactions — 639 — 503 — 201 = 70S — 745 — 582 — 246 = 
o Gurrent account DaAlance’ ie. cieie.6 yiei<'e pin evesniy(s\sbeieie/='s — 205 — 157 Gey eeu — 533 — 476 - 413 oy ES) = 
Capital movements: (1) 
10 Tne OMNe— he Ma tVOLOMS Mieke farave’s iste rapnlove ela ataaverstatn claalere}afayers avers + 30 + 340 + 210 + 231 ae 687 <5 Seyi ae 2 ar 
11 Mrmeshornt— tex of Ome mimraetarertarete oiolalaiteterercistereretoterersterersiore + 858 — 825 — 763 — 393 + 579 + 741 — 866 ae 
12 Notalenet caps tale DAC ANGE tere slslsiarstereteleisieie’s:s(a/esetsterey + 888 — 485 — 553 — 162 + 1,266 + 1,058 — 804 + 
United Kingdom: 
13 Merchandise exports (adjusted) 359 390 358 476 412 534 466 
4 Non-mexnchanduse necedpest satetek = + ceieisieietts cuetel a e/elate ater eral 141 162 184 176 134 208 236 
15 Total icurment «recep topete sere. c/el(s/severe «se o¥susteetisgel oye taics axe 500 552 542 652 546 742 702 
6 Merchandise imports (adjusted) Pept 268 234 243 234 282 308 
17 Non=mexchandiises payments: sie. -tsieve crew eteisie leks efels « cellars ciao 152 178 222 185 180 210 254 
8 Apo S Clberaats EK Mey Aoooo CONG Coo En IAC OOM OOe 7 ene 403 446 456 428 414 492 562 
Balance: 
9 Mencharvodis em ina) chpettalate tetaclenamleniay sj ateeiscatelelersiisus oinieds + 108 + 122 + 124 + 238) se aby} sm Maye + 158 + 
20 Non=merchandiise EransacerOns, clere.n sinc nies since cis seins - ll — 16 — 38 = 9 = 46 = 2 —- 18 + 
21 Current account ball ancens vststen sistercis Sletite ahi oy seh etal + 97 + 106 + 86 + 224 rhe pele (21 ae PAOY) + 140 Ge 
Capital movements: (1) 
22 In long-term forms + 19 - 5 - — 80 _ 59 - 8 — 22 - 
23 In short-term forms -— 714 + 649 S309. + 86 = 104 = 514 + 245 = 
24 Lotalenet capitals ipaVantGewerejsts sieic staieheysievovelelarecereatste — 695 + 644 + 369 3F 6 - 163 = 522 tree = 
Other EEC: (2) 
25 Merchandise exports! (adjusted) .cictcccse%sctss secs reve sy) 361 413 532 418 529 bylt 
26 Non-merechandiisepnecerip tse ctr isis elelel- sie lacelefaicls aialelstes ais 84 124 150 133) 102 146 181 
27 Tota Laurent mreSed pt sm wt stare sheiyaval a eve store tavererovevcial etarstecsar el 341 485 563 665 520 675 692 
28 Mexchandiise imports (adjusted)! 25... ccintec ccc cise cles 326 363 362 400 364 503 511 
29 Non=merchandtse payment Sis aiiefaisisisietetaisleisieieisieretsiets ote steel 162 184 220 196 194 229 257 
30 TOL AN GUIET CN Ciep AYMETC Sutal-Vetelolarn a) aickarele nialcieyeelatetaisisiereeisi 488 547 584 596 558 732 768 
Balance: 
31 Meschiamdi ses trade ue ute = ciaratete daisies coheipkeverai laiesavaieritabeyons — 69 - 2 Se aye Be lbs + 54 + 26 = ah 
32 Non=merchandiise: transactionsiy si. 45 00s ce chletele « ciece oly -— 78 - 60 = 72 - 63 = 92 = 83 - 76 = 
25) Current. account Dall anGes sorties eltelesislele/lereiarciaisraievers — 147 — 62 - 21 + 69 - 38 = 57 — 76 a 
(1) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom and globally. 


(2) Includes Belgium, Denmark, Federal Republic of Germany, France, Ireland, Italy, Luxembourg and the Netherlands. 
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6,548 
6,130 
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7,915 
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768 
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489 
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TABLEAU 3. Balance canadienne des paiements internationaux 


Par zone — Non désaisonnalisé 


4 Q's ended [| 
3rd Q 1975 
1973 1974 “oredin: Détail 
III IV terminés le N° de 
__ |) 3e trim. 1975 ligne 
$'000, 000 
Etats-Unis: 

5,161 175318 21,607 21,703 Exportations de marchandises (aprés ajustement) .......+...+. 1 

1,323 3,479 3,920 3,930 Tmvale LB Meg tec wiase ireicivselc-eievsavcweereia ieiesitre win ere, svete saehcdeercleversisierearavereke 2 

6,484 20,797 Pay byay) 25,633 Nota desi TecettesmCOurantcess reer werdrceleretsisieivarsveteraeveieis satel she 3 

5,343 16,091 20,605 22,480 Importations de marchandises (aprés ajustement) ...........- 4 

1,780 5,547 6,452 Teli, Tnviet bles. aco cavecvaya c ofa) bea/ere «/alu’a ole anicebafalare alewepeverete’s yevareieiere 5 

7,123 21,638 COD: 29,652 Total des \paliements courant’s; qjaeisryeciere si ©) nizie vis sie !=lsjayslaraisiete’= 6 

Solde: 

— 182 + 1,227 + 1,002 = 777 Marchandises 7 
457 — 2,068 Se neieys = 3,242 TOIEHIERIGES Gon cod Oddo DUOC dOSOOOndOnGHRONCHONDODOOOS SO 8 
639 — 841} — 1,530 = 4,019 Soldexduycomptercourantyjreceicis eisai teries stereisvetaratotaerc/areie 9 

Mouvements de capitaux(1): 

588 + 811| + 1,679 + 2,774 Aediong, terme .inersmtibie ater cists oie aie aati ce tenets 10 

115 S11, 123i) ey Sir + 1,098 IN COMEC MECaNG: Doon Od Dn RODD DAD. obUL om pcneocconsoeT.cOPan oan iil 

473 -— 312 + 2,490 + 3,872 Total dulsolde netides caps taux .y.1-\.)aeisieis o/ateleslateiale ines 12 

Royaume-Uni: 

388 15588 1,968 1,994 Exportations de marchandises (aprés ajustement) .........-.+ 13 

233 663 805 856 Pravda Des Meveraraofa\ovensinteis aleieretetalaieanereiararaiere:s)/atainrataiatalstelelatarsvetcratetapsts 14 

621 2,246 2th 2,850 Motala des) recet tes) (COUTANECE rcjereryajetacie refers iovalmesishalorcistarareinrete 15 

287 996 al aye 1,288 Importations de marchandises (aprés ajustement) 16 

284 737 853 899 Mnvte UD NESH sya ataiwote cia/evesstaierntal e:sfeVesayel vfelsvalsateret cio, stelpkutoatinisleis/s¥eretanersi's iy 

571 eb TASS) 2,025 2,187 Total ides padements courant) ciavessyetele aie nates aralereroieielersieners 18 

Solde: 

101 + 587 + 796 +. 706 Mar chandiisesicreisteretayniaicrayniejelals/aveinratatere}eteisint=tshelat abetaleistsrsqaisverel eta 19 
51 - 74 - 48 - 43 MPRVi STDS rere cyercicresecwiatnlsiete eve te loies siavsiers eveieinde syataln (esa eiaiolateletelets)'s 20 
50 + 513 ae 748 oe 663 Solde du compte courant ...... OO COLO CIOOOOT OO CHOTT 21 

Mouvements de capitaux(l): 

132 - 664 pe: + ll A long terme 22 

316 +) 390 - 492 = 279 A court terme 23 

184 +) 1326 —- 604 — 268 Total du’ solde’ net des Capit aux <6 <ijecccere ei apeisieinie rine nics © 24 

526 1,563 2,079 2,300 Exportations de marchandises (aprés ajustement) ............ 25 

193 491 581 648 Pn ylshib Less ms stare revste 5) «/a ins) wiclaretale) alayeinia Sretel stata) s'alatnlstobelninlntstcietu(arels\ ole 26 

719 2,054 2,660 2,948 Total) destrecettes: Courantes: <acc i> o<:<inidiainioya: miausteveiajalseibian win) ms 27 

488 1,451 1,894 2,056 Importations de marchandises (aprés ajustement) ...........- 28 

287 764 902 970 Pv test PRES) (fis oca/e coc inisre cle/eiesals wjeve)slole\elv/eislefolevexnta/alwininie/elelels}s pipisibists 29 

Tihs; 2. 2u5: 2,796 3,026 Total des paiements COurantS ......esececcecccerssececace 30 

Solde: 
38 +) D2 ae th}S) + 244 Marc handdisecamp caper rts sai celeavo-aserenttetaisteraratsinie aiatetatel/n sratneetels Palenars 31 

= 94 =. Wes} — 321 - 322 Invisibles 32 

2S 56 — 161 — 136 = 78 Solde du compte Courant 2.2 ....c0cnccrccecescescssnvsc 33) 


(1) Les mouvements de capitaux par zone ne sont disponibles 4 l'heure actuelle que pour les opérations du Canada avec les Etats-Unis et le Royaume-Uni 
et au niveau global. 
(2) Comprend la Belgique, le Danemark, la République fédérale d'Allemagne, la France, 1'Irlande, 1'Italie, le Luxembourg et les Pays-Bas. 


Eye 


TABLE 3. Canadian Balance of International Payments — Concluded 


By Area(1) — Not seasonnally adjusted 


1973 1974 
Item - — 
Line I SOE IIL IV ne Il IIL IV 
No, 
$'000,000 
Japan: 
34 Merchandise expomts, Cadqnisted i rcarameterslstmieelsletsleieieieiaterses orate iy 456 457 565 565 622 Syl) 520 
35 Non—merchandise  ece 1p ts mestadaes srevcieristatsts ascsteralistets atnteyy aver 33 43 43 52 47 52 53 60 
36 Total (current MeCeipts! wie). .tectercin el alein 0) elelelsfelein’s\eleisrs le wi 344 499 500 617 612 674 566 580 
Sl Merchandise imports) (adjusted)! siiavetsieta iste tehateve>rel vi sia/aiaverele 248 260 220 268 246 336 383 447 
38 Non=merchandise payments! sie 5 since cls wis ec em p overm sie le eileen 25) 26 25 28 28 32 35 38 
39 Total Meurnren te pavymen tS warns e aes ahelete.e ero iiey ole) avetwnvel ova ePeteters Usk 286 245 296 274 368 418 485 
Balance: 
40 Merchandidis es Grade ge viissrerersrarel\asanalalaveraraialsherataXeyelsislieseyessyers ee oye! + 196 + 237 + 297 ar 319 + 286 + 130 Gn 73 
41 Non=merchandise transactions 0.0 6 0s. ween we we ares sis ar 8 ar aly ine ale} + 24 oP 19 + 20 + 18 + 22 
42 Guxrcentraccoun bub adlamnees iietsietels’eistesleretatererstelarelsaiosire re so Mh. se ANG} oe SIS} ae eval +) 338 + 306 + 148 + 95 
Other OECD: (3) 
43 Merchandise exports) Cadjusted)! saves s aeeiee ces aneiemece 162 165 186 249 228 297 260 296 
44 Non-menchanmdiserxeCeLptest tein cleletelessisielerecielsteueaielsleielel olele craters 46 55 55 if 54 71 82 80 
45 Mo tadmcunmnenterecedp ts tetcmiskessyssteiareiatcysratehatate(eletaielsrersrsi are 208 220 241 321 282 368 342 376 
46 Merchandise imports (adjusted) 187 204 202 271 226 229 301 398 
47 Noms mer Chaniceseuip AvmMemtsmtceratetstals tte suite. letetetatelelelstaleteistel= lets 98 105 az, 124 123: 139 154 152 
48 Potaleurnenitaypaymen Sly aisle refsratntalouereratoreisie skarenevera) sclera ce eeere 285 309 324 395 349 368 455 550 
Balance: 
49 Mex chandilses iter ademirerctursretacapetersterstelsterelelsteretsteiolctetareicisiers = 25) =) 39) = i6 = Wie + 2 + 68 = 41 = LOD 
50 Non=merchandtsiectransactions are vmiersimte tstelsisrstera ceetite = SY = 50 Or) = uy! = 69 =) 168 ft = 72 
51 Currentkaccounfybalancem tcyetaeres teeturcieietsisiersreatete eta e = Wii} = i) = 3338) mens a = 67 = — 113 are ea 
Other: 
52 Merchandise exports (adjusted) 495 634 580 721 632 908 944 944 
53 Non=merchandisemnecetp isi seieimvaracstvishelslaletetsicieiete lated elereterstciere 164 25% 261 250 184 345 363 305 
54 MOTI CULLEN EBLE CEILS ares (ofnlatalerarslateqiefeeraraistelchoferedsreteverstere 659 885 841 S)7Al 816 203 1,307 1,249 
35) Merchandise imports (adjusted) 476 527 641 683 906 eke 1,248 1,261 
56 Non=mMenchandlsem pa yMemuSe siete) stelsyaisdetenelseederetetelenskelsvectsnteiersi ate 279 242 281 257 342 289 320 305 
57 SHPEELL Vovogahe PEHAMEAMEC GasoaanoeonnocdocopnGuonoGo ANG 755 769 922 940 1,248 1,501 1,568 1,566 
Balance: 
58 Merchandiser trad Cararetsiets ie slatevereinaiiatcatatcieicnier veversterererars mee all) + 107 — 61 +38 = 274 — 304 — 304 — 317 
59 Non merchandise eeeans ActLOMS weveleieiel ce erelelerc cavern erences ——yuils) ce) = 20 = 7 = 158 +7 56 ae Hl) = 
60 Currenttaccount \paillanleen mvereiterstsistereseieiaietelstereiaieiateiaiere = 696 6: = 81 sy ekil = 432 — 248 — 261 — * 317 
All non-residents: 
61 Merchandise exports (adjusted) ........e.eeseseseeeeees 5,678 6,612 5,824 7,331 7,117 8,395 8,001 8,870 
62 Non-merchandise receipts(4) 1,189 1,574 1,914 1,603 1,350 1,936 2,310 1,836 
63 MoLalecurrent: erece Lp te Spreiscelelewieiaissalslejeiaretecmioreicieie eisieletertere 6,867 8,186 7,738 8,934 8,467 10,331 10,311 10,706 
64 Merchandiser importrequ (ads tistec)l miinalercrertemmiersiererctenn eersretere 5,148 5,882 5,234 6,461 6,569 7,899 Tes 8, 683 
65 Non=mexehandiis eapayments (4) ‘aycfebele'/sleve aeeversvarelevera siererercrertene 2,076 2,177 2,294 2,435 2,441 2,594 2,661 2,898 
66 Total current paymenta scat aot ts see cote elon ete. 7,224 8,059 7,528 8,896 9,010 10,493 10,374 iiaooL 
Balance: 
67 Merehanddiste tirade tare teler i stctetiat tetsu ataneretatctrist a (ee aeeierers + 530 + 730 a7 BO) + 870 oP 548 + 496 + 288 + 187 
68 Non-mex chandises transact Lloncinseiicaeiiceremracieie detach — 887 — 603 — 380 — 832 —- 1,091 — 658 = 351 — 1,062 
69 Cumnentacconntsballan comes ts emer nene — 357 + 127 + 210 + 38} — 543 — 162 - 63} - 875 
Capital movements: 
70 In long-term forms +178 az 1L5X0) + 15 + 30) + 461 - 15 — 38 ar 628 
71 In short-term forms qe — 384 = 551 = 20 + 409 + 198 — 178 af 202 
72 MotalMnet capital balance) ais eriesveimeeisiewicieneitestecte + 275 — 234 — 536 ge alto) + 870 + 183 — 216 oeSOO 
73 Allocation of Special Drawing Rights .................. - = - = — = = = 
74 Netroffiictal monetary, MOVemeMmts ve.c c1ss/eyels) sie ae /eiclernsa craic ce — 107 — 326 + 48 ae eay/ ap yaae = 279 - 45 


(3) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, 
(4) Includes withholding tax which is not allocated on a bilateral basis. 


Sweden, Switzerland, and Turkey. 


2 Oe ae 


oer ee 


=e 


N° de 
ligne 


TABLEAU 3. Balance canadienne des paiements internationaux — fin 
Par zone(1) — Non désaisonnalisé 
4 Q's ended 
1975 3rd Q 1975 
1973 1974 domseseluy Détail 
I Il IIL IV terminés le 
[| 3e trim, 1975 
$'000,000 
Japon: 
396 625 556 1,789 2,220 2,097 Exportations de marchandises (aprés ajustement) 
49 83 56 nbype 212 248 Drivites fib Mestre nyas «serene cteterarereie wsaierehene(avetetaneate ste feaate tales) atatalelubatsteye7 hes 
445 708 612 1,960 Zag: 2,345 Total des rece btes cOUTaN UES: wry stassvetsilonavave\eraiyrayove) age eyoiar alana 
352 309 247 996 1,412 1,355 Importations de marchandises (aprés ajustement) .........+-. 
32 40 33 104 133 143 thoy teste Ws o-y cig > ONO TOO d Somer kOe ora SOTO UO OCs IOOGot 
384 349 280 1,100 1,545 1,498 Totaiedes) palementsrcourante: jist aie sersilsvaieiste! a eaniierastelarat 
Solde: 
+ 44 + 316 ete 309 + 793 + 808 + 742 Mate iva TAS Stra yaret stalin: atetiel et wlelle) auaterays /afutal ai eravet=ia)inisTanlaherataleiarelelsislsls 
+ Day ce 43) + Ze, + 67 + 79 ap 105 DVL GLICS Merce cyt oteer eral ciate ny atete tao) ceatiaNe ict ete = iove\ otter elateteteNiete)="=(s 
+ 61) + Sei) |) oe B32 + 860 ees + 847 Solde du compte courant ...0.e- cece ecccsenanereceres 
Autres pays de 1'0.C.D.E. (3): 
234 259 178 62 1,081 967 Exportations de marchandises (aprés ajustement) ...........- 
56 80 86 228 287 302 Lg Rig toto oy ENC Serahag | haat hetCs CROD- Oh HEREC CH RDC CAR ooo HL CTENL OT COS ER CHOHCIC OAC 
290 339 264 990 1, 368 1,269 Totelwdies: recertes, COULAMEaSy twits sete clesalea elalerclarn atelaotelals sere 
273 307 288 864 1,154 1,266 Importations de marchandises (aprés ajustement) .....--...4. 
156 153 172 449 568 633 DUVAS Ub LES) tis ever n,srwvare w\eleces tie wrararspw fete etnies vebare vacelre, ayal'a leveneasbalacaistevererens 
429 460 460 Wyss} 1,722 1,899 Tobad*des* patiements! COuranNES i. sons a cis cole ceeise eeistvie meses ae 
Solde: 
= 39 - 48 - 110 = 102 - 73 - 299 Man CHANG SO Guba striele craiceetsielatet exetencbomcs 74/1 ol soaks late isumierarsin ls ieioreicierele 
= 100; | = Aa) = 86 = Pp = ei = 331 DTV ASHES raererers raw neta chat tevautietatsrsteieie tere ysuere(AUs stellata tatelonerace letras 
= 139 - 121 = 196 = 323 - 354 = 630 Solideriduccomptes Counamtarerstyia rte siclareter «i sbeeete ialetayetal teh otaretes < 
Autres: 
791 1,180 952 2,430 3,428 3,867 Exportations de marchandises (aprés ajustement) ............ 
273 400 378 926 1297) 1,356 IY PEMIISS = No gancn don nC oKDe Goo Hey onnes ooo JonooosenosdoS 
1,064 1,580 1330) 3,550 4,625 5,223 MotarledecmLecetees: (COWUnaM Ce Sateaiter rene erred einrensinkeeanlavensininratote levels 
USI Ags 1,430 i275 25327 4,627 5,339 Importations de marchandises (aprés ajustement) 
423 384 379 1,059 1,256 1,491 Waypiepl ya. So goqdeadcoNO OAH NH dG Asa sDOn on dAGO IO OD IUOSAeTOeN 
1,796 1,814 1,654 3, 386 5,883 ~ 6,830 Total des paiements CourantsS 26.2.6 seems eee esi meee 
Solde: 
= 562. — 250)| = 323 + 103) 9S) = 1,472 Meir Chiamdtisie’si rere ote el exatepet= a) telie oute ie orale matte Naetattate fel fafetin te hes Vatete Cs 
= 1500s UG) | 1 = SS) = 59 - 15, Invisibles 
= 732 | = 234 - 324 - 30 — 1,258 — 1,607 SONde au COMpee COMCA Er teteieln etetat cele tetnteleterateiela)sistetate late etey ove 
Ensemble des pays: 
7,518 8,779 7,761 25,445 SZ B35 32,928 Exportations de marchandises (aprés ajustement) ............ 
1,518 2,092 2,344 6,280 7,432 7,790 HimvalS Wl Desi (CG) a tatoreysiaveneasvecetame acters teretena ara} sicalay slabedshaataeatistal seotencustete certs 
9,036 10,871 10,105 SHU) 39,815 40,718 Totalivides: KECemteS) COUMaNLES! lrereyelapsie cisely = betel «leleiatnde)aiekeiey seis 
8,120 9,053 7,928 D2 P29) 30,864 33,784 Importations de marchandises (aprés ajustement) 
2,896 2,954 3,010 8,982 10,594 11,758 Tine ites Hib Sse) em ewtana ctette ter eiat eleretehete te tetiataete Re oeretstetaya\cematale/ateptelatctets fetal sets 
11,016 12,007 10,938 31,707 41,458 45,542 Total desspatements! GOUTaANES) sac sic aie sje pis mingnio ei sisheintenieieie cinin 
Solde: 
= 602 | = D7 167 2 720) alee) - 856 Marchandises 
e378 | — 862 | — 666 = 25102 — 3,162 — 3,968 Emmys Wes; tue ees Fe fececasshelttoyate tivetesct tte ahe?asinle ater Seip teionshererebetat cha 'a} sus 
= 1,980} = 1,136) — 833 + 18 — 1,643 — "45824 Solldevdu) Compbe COUraD ty te alereiteisiciatetn (a laless) nis ai siaasievetntole) eWsin rs 
Mouvements de capitaux: 
oF 448 | + 641 + 820 44 7 373) + 1,036 + 2,537 A long terme ... 0. esse eee eee eee ee eee eect tet 
Se 95: t- ll + oy! — 858 + 631 + 1,740 ING pseae gies GOATUALO DTT y IBOU SCE Of CEO OOT On Oo heat MOen 
co WAS} * 652 + 852 = 485 sf es 6677) + 4,277 Total du solde net des capitaux ......00sscesesseecerone 
as = a - = = Allocation de droits de tirage Spéciaux wie seus encancr neces 
= ee ee 484 + 19 — 467 + 24 - 547 Mouvements monétaires officiels netS ..-...... secre seen evens 
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1 
(3) Comprend l'’Australie, l'’Autriche, la Finlande, la Gréce, 1'Islande, la 


la Turquie. 


(4) Comprend les retenues fiscales, non réparties bilatéralement. 


Nouvelle-Zélande, la Norvége, le Portugal, 1'Espagne, la Suéde, la Suisse et 
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TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


$'000,000 


A Current receipts: 
1 Merchandise exports (adjusted)(1) .......... 4,094 4,606 25830 4,788 4,862 5505 DOOR 5,933 
Service receipts: 
4 raved sere resrers aye lefeteratelaterel oysters POOKIE C 102 280 605 173 126 338 673 191 
15 Interest and dividends) jeiecc<1secleslereic s+ é 104 101 103 127 125 116 122 UWA7/ 
21 Freight and shipping ...4...0..0c-eccsees : 196 219 182 PANT 205 241 227 246 
23 Other eserviice TeCEL pes icisiseieisies cle rsicteterel eters 189 204 197 220 236 226 213 220 
28 Total service receipts ..... CICS Drie dp 591 804 1,087 Te7 692 921 i235) 784 
29 Sub-total, exports of goods and 4,685 5,410 4,917 D5 D2) bynes’ 6,426 Gea Gali 


services. 


Transfer receipts: 


30 Inheritances and immigrants' funds ....... 20 26 43 35 27 37 46 30 
33 Personal and institutional remittances ... 34 34 34 34 35 36 38 39 
40 Rotalmeunyrenterece ip ts iesisle:sesreieleneinie epsisi<vohe 4,739 EO) 4,994 5,594 5,616 6,499 6,626 6,786 

B Current payments: 
1 Merchandise imports (adjusted)(1) .......... 3,660 4,260 SIRS) 4,596 4,593 Sryeisy/ 4,962 S53 
Service payments: 

4 Wel assocomooGcouon o Bye) cForeusre SCR OTe 291 274 321 187 328 296 347 RES 
15 Interestiandadivademdis: Kijsrersrucracus derateveta oie By/Al 381 356 570 410 429 391 684 
21 Freight and shipping ..... Buaheteterai'eterofere.etprerete 189 227 212 234 228 269 254 287 
23 Othentservilce™ payments cleers eck clas soo 397 447 436 499 496 542 530 574 
28 otal (service payment Sivaeiersitets eel-lareletetel erate 1,248 1329) i S8V25) 1,490 1,462 1,536 Vo22 7.0 
29 Sub-total, imports of goods and 4,908 5,589 4,900 6,086 6,055 6,873 6,484 7,483 

services. 


Transfer payments: 


30 Inheritances and emigrants! funds ........ 19 a 22 22 18 20 24 23 
33) Personal and institutional remittances ... iy) iNY/ 18 19 19 19 Al) 20 
37 Official scontributsionsy oo ccs cies evevelelelereicterete i = = = = = = = 
40 Rotalecurrentapayment suave aeksaiserveercas 5 4,944 5,627 4,940 a IVI) 6,092 6,912 6,027 7,526 

Cc Current account balance: 
1 Merchandisestrade .- ese .ssts tie ERA Ce Ae yore te + 434 + 346 ar 255) an ley + 269 + 168 + 345 + 220 
Service transactions: 

4 WEN, Bona eaucvireter ds hee IS eS $5, os A = inst?) a6 + 284 = is =n202 + 42 + 326 Yh 
IS} Interest and dividends ..... Betetetnoretoverete rere — 267) — 280 = 2535} — 443 = Deis) = Sls} = AAS, = Si 
21 Ereteht and shippinge.te. scse cme sins A ros + 7 = 8 — 30 - l7 —- 23 — 28 - 27 - 41 
23 Other service transactions ...... a Nahe tare is = AOS — 243 = 238) = As) = Axo) = SHUG = Say = Ses 
28 Balance on service transactions ........ = Sy = By) 2238 — 12383 = 17/ = GulS) = 287 — 986 
29 Balance on goods and services ....... 3 — 223 = Ag) ap Aldi = Stel = Shot — 447 ar BRS = Te 
39 Netptranskercsius om sere otis acter sfelayetcleve rere Sac up Ag) +5922 ae SMI + 28 25 ay pote) aad + 26 
40 Total current account balance ...... — 205 = UY Toe 33) =e = AS) ars SB) — 740 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


=-35= 


TABLEAU 4. Compte bilatéral canadien avec les ftats-Unis 


Compte courant — Non désaisonnalisé 


$'000,000 


5,078 Saori 5,161 Ie ous 21,607 
130 346 684 1,160 1,328 

123 108 106 435 490 

210 247 224 814 919 

214 239 224 810 895 

677 940 1,238 3,219 3,632 
53755 6,471 6,399 20,537 25,239 
21 29 36 124 140 

39 48 49 136 148 
5,815 6,548 6,484 20,797 M53 5321) 
5,294 6,130 5,343 16,091 20,605 
480 380 418 1,073 1,196 

465 481 461 1,678 1,914 

253 287 264 862 1,038 

557 594 591 1,779 D WAD 
1,755 1,742 Se 5,392 6,290 
7,049 7,872 75077. 21,483 26,895 
18 21 24 84 85 

21 22) 22 71 77 
7,088 7,915 i DS 21,638 27,057 

eee Lone 599 | 9 — i182 + 1,227] + 1,002 
— . 350 ]— 34 + 266 - 87} + 132 
— 342|)— 373 — 355 =O 243) — li 424 
= Boal = 40 =o = 48) — 119 
Saeeeoss, |= 80355 — 367 — 969) — 1,247 
= 1,078;— 802 — 496 — 2,173] — 2,658 
Sls 2O4 i 1 40) =) 678 — 946} — 1,656 
+ 21) + 34 + 39 ree LOSS ee 26 
e273) | 9 1367 — 639 — 841] — 1,530 


(1) Chiffre’s du commerce extérieur du Canada comportant 
par la balance des paiements. 


4 Q's ended 


3rd Q 
1975 
4 trim. Détail 
terminés le 
3€ trim. 
1975 
Recettes courantes: A 
at a8 Exportations de marchandises (aprés ajuste- 
ment) (1). 
Recettes au titre des services: 
5 Shey Voyages .e.se- ois faye (0's Fo wis siteld Veirelie oY ota) evalelolie/avohels 
464 Intéréts pet, dividendess .ieye cies « cVeleletsietere son 
927 MV ANS POLES, ve ierevossere\e.slsisiels so iektrpie SO CO OOD OOO 
897 Autres recettes au titre des services ..... 
3,639 Total des recettes au titre des services 
255 342. Total partiel pour 1'exportation de 
biens et de services. 
Recettes de transfert: 
116 Successions et capitaux des immigrants .... 
UG) Versements a des particuliers et institu- 
tions. 
25,633 Total des recettes courantes ....... le aiaca 
Paiements courants: B 
22,480 Importations de marchandises (aprés ajuste- 
ment)(1). 
Paiements au titre des services: 
503 VOY ASS Mele wise c elaleowsiel «ue levers Rio leistola ele lehele leleie we 
2,091 Entérets et tdivirdendeswerersaiertsiieis slsielcisrstele.s c 
P09u TLANSPOLTES ce dsecracavedessacsetowecsccwasivic 
2,316 Autres paiements au titre des services .... 
7,001 Total des paiements au titre des services 
29,481 Total partiel pour l'importation de 
biens et de services. 
Paiements de transfert: 
86 Successions et.capitaux des émigrants ..... 
85 Versements a des particuliers et institu- 
tions. 
- Contributions, OfFLCTCITES Tyce ielers seks oPelsinte me's 
29,652 Total des paiements courantS .......+0.-- 
Solde du compte courant: Cc 
= aed, Commerce de marchandises...... Bella erslie mie eivis erate 
Opérations au titre des services: 
= 152 VOVageSan eric «salets «tates lao « dagioes Boo obcas0'D 700a0 
=O 7, Intéréts et dividendes ssmieetc omte Sconce 
= 164 TRANSPOLES) [ecco sie «lc vieisie « eeteyelers elslecaleishoteleieiate 
a ss IND) Autres opérations au titre des services ... 
= Big SO Solde des opérations au titre des 
services. 
— 4,139 Solde au titre des biens et services 
+ 120 Transreves! NCESM set cists MOO Or oC OUGIO TO Oot 
— 4,019 Solde total du compte courant ....... 


certains ajustements de valeur, de portée et de période, nécessités 


SMI 


40 


39 


40 
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TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


et | 
1973 1974 
Item 
if 1k qr IV I inar IIl IV 
Acct 
No. 
$'000, 000 
D Direct investment (3): 
21 Dm Cama dal Wercters ter cfascevete clevetsus loustsucrsuavscarcnelonoler Rexel ats = 3 + 164 + 106 + 163 | + L325 ce 60 + 114 + 215 
25) DE Oa! ware rersseresct ele oe. Ver orch efonecbotenePearvercueleter crea pieceishe — 29 = 164 = ey = 276) = 75 |— 27 — 252 —- 40 
Portfolio transactions: 
Canadian securities: 
30 OWE Sarda om OMG Simtener tele ool loteto sie relies tere ieietet eter - 8 = 15 = 25 ae Loa oie Collage 1 coe ae 
31 OhMe Neh AONE CREO noon doooKdooDUpOO DDoS = 68 — os a SZ + 139) 84 | = 35 =F 6) = Sy! 
32 NEW ESSUCSin. fecisfovoreraser- olouoasnetorsicetei olan «terete ie + 17/9 O25) + 228 + 300 | + 594 |} + 362 + 324 + 554 
33 RGtsrement Sims wyae seen terete lerekene liste love uales teu ni@ saeueege — 104 — 128 = (6/ = Gal | 114 |} = 120 wow = 2) 
Foreign securities: 
B5 Outstanding wissuesmece. site delsiskensiethereneter tous = 747 eS 0) AeA Neste 53 | + 27 — 35 = 
37 NG ES SUES we eraatcucnere ue Wet re ie alalistersusteseistetsharetercher ste = i = it = 1 = Lis 1i= 1 = 1 = i 
38 RET ASMA CS Meares aes ota aba evar anal els /<.'s/anel a Pavel si, + 2 + 2 + Be Be De as 2)+ 2 + 2 + Ps 
Loans and subscriptions — Government of 
Canada: 
40 MGWEINCSS. Wins God ao Moda SOA DOD OOdOUmDO DON OnUDIOO - - - - - = — > 
44 REPAYMENCESetetelekehefalleisiia«/-v)eherenckeriterars! aletel «/etelis! eile » = = = = =F = = = 
48 Columb sam Rey ergs Calta re) sisieliens erareneteteieicter elon uore ove + ah 
49 Exports credits directly or indirectly at risk - 8 = a = Gai 224 — ‘ei = 9 = 3} 
of the Government of Canada. 
50 Other Long-term capital transactions .7.0.0 5. ou qe 59) + 47 eee iat 26 | + 59 ae US) + 162, 
1 il Balance of capital movements in long- a 0) + 340 ae 721M) ime ass WS: . Cosy ilar Sil 7/ +H eG2 ome (ol) 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position ay ews) = 561 — 208 = FSGS eye ies tall — 620 + 408 
with non-residents. 
65 Non-bank holdings of foreign currencies + 18 — 108 Sty, = WO | ae Bey i} Se 38 ae NG) cee we) 
abroad. 
Non-resident holdings of Canadian: 
71 DOMMacMdepo sat! Smears icors crepeearstete arate eterereteterehe arene at tt} -— 29 coe CAS) + 25) ih Sul We 81 - 16 cig mut) 
72 Government demand liabilities .............. = = = = = — — = 
74 dnceeiciibay? jostle. Kot too pan OSH BOO ooDmUOoGUOcu + 7 - 7 + 1 + 2 i+ 1 = + 1 + 8 
1D Coninissciall WANES codonoesasadocdnotosDUNedo0 + 66 — 26 — 14 = 274 27 17 + 6 =e 
76 Minancemcompany epPapels mace mersciere ele a cletee lela e- ar XG ae LS = §86 atte lle |e Ohta 42 + 10 = Sie 
77 Other) Short-term: paper <.:sjec sce setere ase eheieioe ae0) = Sy lO Dif) 64 | -— ial} + 67 5 1 
81 Other finance company obligations .......... PK) = 6 ts 0) = 20 | + Soles 82 + 24 aa WS) 
82 Other short-term capital transactions(4) ..... - 91 + 33 — 520 — 258 |— BS OME PANG} — 434 — 157 
i 2 Balance of capital movements in short- + 858 — 825 — 763 == Bishpce Swear © Weil — 866 #23577, 
term forms. 
He 1) Lotal@netWeapital) balan cemeascss-ceeeias -lereaes : + 888 — 485 = 15}5)5} — 162-5 U5 266° | 151058 — 804 + 970 
G Balance settled by exchange transfers ........ — 744 a S28) ae 7a +766/— 471/— 632 + 348 — 370 
K Net official monetary movements: 
4 Official international reserves ............ =) il 7, = 322 y/ len ts SUSI sp 13 — 3\5y7/ — 140 
5) Official monetary Liabiliedes vie we etiete cele » — - — - - - _ _ 
6 Net official monetary movements .......... - 61 - 117 — 322 + 71|+ 319) + 13 = Biel — 140 
(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Excludes undistributed profits. (4) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 
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TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


4 Q's ended 
1975 3rd Q 
1975 
1973 1974 4 trim. Détail 
I tI tit Iv terminés le 
3e trim. N° de 
Hie 1975 compte 
$'000,000 
Investissements directs(3): 10) 
+ 92} + 199 rl biy/ ec OOn et ee + 643 Ps Gama dal saveyereresy ajesnietsideteererhers ievclare ean RaeeKeee 21 
= 102 /)- 84 = ie = 451) — 394 — 238 AaT 6 Cranip eral cars ceiois waretentecinc ders siomsrersrentatyeris 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- Sire 12 + 128 - Pal + 15 + 29 Obligations ten circulations vans sermdeciisiid = 30 
- Spy eer 57 = el oe 20), = 69 - 41 Actions ven citeulLatdon rs sseuie sas omer» 38 
+ 761 | + 880 + 473 + 1,030 + 1,834 + 2,668 Nouvelles Cmiesions” ..aec aanesiea ouster 32 
= APSE 07 — 92 ee OO mee. - 498 RUC HAVES where clove arate ietenercieestetera cvelens ousXeyoie fete Pereasserrel 33 
Valeurs étrangéres: 
= 16 |+ 56 + 49 + 13 eet Si + 81 Emissions) enscireullatidions 0. scis')6/<eiel+ e101 35 
= 2 1 - 7 - 4] - 4 - ila Nouvel es emissions sje seeiss reiaisle cies ieele 37 
at 2/+ 2 +r 2 + 8 + 8 at 8 IRAICMAMES ej eterenen eter eroroy otokewetsrelcollatalaye) ste laxeiavelaveret sialelelis 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = - AVATIGO/ Stale clerelenetohengietensravey sraNetay cuatatelalevaiexctieie touaterter siete 40 
ao - = = = - REmbOUESEMEMES! yaroeeye) eleyslat= «/<) ofel'ele ie 9) = elcome) oN 44 
320 ere ae 1 et: See ele dibemd uletleuvie | Columb d amrersreteleleielale liner eis: 48 
~ 4 - 4 = - 7) - 45 = 15 |Crédits 4 1l'exportation consentis directement 49 
ou indirectement aux risques du Gouvernement 
du Canada. 
+ 32 [+ 18 + 36 ap SS fp 222 + 148 |Autres opérations sur capitaux 4 long terme ... 50 
+ 545 | + 1,028 + 588 + 811 + 1,679 se a PYRE Solde des mouvements de capitaux a long a at 
terme. 
Avoirs des résidents en devises étrangéres: ID 
+ 467 — 467 eo =— 263) + 1073 + 440 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
+ 21 = 85 = aE — BY |) a SUSHIL - 31 Avoirs non bancaires en devises étrangéres 4a 65 
1l'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: : 
= Glick 7 art (335) + 54 | + 144 “fp TGR Woes An GIMME onehedaoacancogncocdeso0000 71 
= - = _ = - Créances 4 vue sur le gouvernement .......... TZ. 
f 26 23 _ 2 + 3) ar 10 cr 9 Bons GusdiresSOi Weieiecsoteusn versie plats uniels| mantel slate cetonaraiete 74 
oF Sales 9 + 11 = 1 + 12 + 21 BEBOESa der COMET CON eis eneteicietetete misioleneisieloneteketaretels 75 
LOS: 8 (ct ed, = 1B) = 23 + 73 ne 70 Effets des sociétés de financement .......... 76 
+ 1637) — 17 + 28 42 166) | = 109 + 75 Autthes effets) a |COURE ECEMe arate oielstelteletetstelete 77 
- 89 | + 18 623 + 14 + 160 - 29 Autres engagements des sociétés de finance- 81 
ment. 
O45 a) 67 — 129 = (8367)-=' — /33 + 292 | Autres opérations sur capitaux 4 court terme(4) 82 
3E  SVASy Ee A) -— 115 — 1,123 + 81H + 1,098 Solde des mouvements de capitaux 4 court 
terme. 
+ 18909) + 539 + 473 = She? +92),490 ar Sythe Total idusolide metiien! capdtad tec cieraciereisiel sls 
a5 724 — 1,125 .. |Solde réglé par les transferts de compensation 
Mouvements monétaires officiels nets: 
= ee) 165 me Réserves officielles de liquidités inter- 
nationales. 
4 - = sis Engagements monétaires officiels ............ 
nk - = ae eae Mouvements monétaires officiels nets ...... 


(2) Dans ies comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a 
1'étranger, ou une diminution des engagements envers les uon-résidents. (3) Sans les bénéfices non répartis. (4) Y compris 
un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de ca- 
pital et des réserves: il regroupe également toutes les opérations non identifiées. 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


1973 1974 
Item 
Line a II is 8 IV I LE | LEE IV 
No 
$'000, 000 
i Trade of Canada Exports (including re-exports) 5,625 6,654 3i5:8.63 WAP Vhs) 7,053 8, 386 ses) 8,729 
Ajustments: 
2 WHEAT 6 o:-otaacsvoneiteseiaiialte Yano, Oete,loleie eWevescarstessierehemnebale rere + 20 + 8 — 24 He XO) - 33 + 84 — 39 + 70 
3 IaKeb ea NOOO OC OOO 0 DIA OO DIC LG ojo COLO HOLE AnO.di0 on ee = ial + 16 ap ee) am dleis) = Wij + 40 + 39 
4 Air OMO, ELVES: sepeperer aus in..c isrn eye cletaren eiesm ere ke atone = 2 = 3 = MN = Py = 2S — 24 —- 16 - 
5 Golidimarss vetaie:sicecrapodeterers ernie chaise’ oetieicttetereevoeeieestemcrete = + 46 + 36 a9 ae esis sp ais) + 40 DS 56 
6 rede ti weain. so eaters, senses eeaica aye cuteten cvorsretere lereye. 3 =) hs) = i a0 = Ys) -— 85 —1100 = oS = Ys 
7 OOH Wai e-d saa avd, ea 2d. 3 ed ao feral aha eet alla wd @ alae eens 0 fe ar Bhs) apt CSB) aren ae al ap Ml +36 ae te) ae Aes) 
8 | Equals merchandise exports adjusted to balance 5,678 6,612 5,824 {5030 elaled 85395 8,001 8,870 
of payments basis. 
9) | trade ,ofuCanada@imports <1.os\c.csacrre eee «ere , Bs) 6,053 5,410 6,607 6,832 8,091 7,852 8,864 
Adjustments: 
10 AULOMOELVE. cals qn acels made cota ete aes ate chs Maree =. 14 =, = 35 = AS = 2 = We = & = ath 
11 (Gancl cmahch nen COs aS Ore OOOO bop ben osdonumeee. ap ll 3p ll i) up lke) sp 25) ae Be se Il a OS 
12 Atiricrart wands othermequdpmemtmmessresaeteitete see a ae =) 20 sven} +933 —- 53 - 19 aL) -— 37 
13 Prediohiturervye cles BCS OR cet Coron = = 24 = 23 = 7S = aly = — 25 - 27 
14 OWING? Shocwennoowe RONG Homo COA Goon uoonnob.os = 13} = SB) = 14 = ES) = ARS) =) 65) =O =e 
iS) Equals merchandise imports adjusted to balance By ibdlgs} 5,882 D2oa 6,461 6,569 7,899 Wes} 8,683 
of payments basis. 
16 | Trade balance on balance of payments basis .... an Dei) + 730 + 590 + 870 + 548 + 496 oF “i sie eY/ 


TABLE 6. Interest and Dividends 


1973 1974 
Item 
Line a Tat LET IV I Lt III IV 
No. 
$'000, 000 
Receipts: 
1 IGN ERNENE bandon popocaDpomenobumECoUOSOOOb Sob Gon 61 67 69 a. #5 81 84 103 
2 Ditech aan anodo amb COCO GIIOD CO ba6a0 Coon SoOn 107 E35) 96 7, 95 157 115 101 
3 ALOE alle varetetehe vhelstevereterer ate a etaveiaccleictarr cralerreueie tree els 168 202 165 219) 170 238 199 204 
Payments: 
4 UNSEVREOIE - Cipiormid co. Blon corbin cilOINO da oH OiGnoC wie 219 252 220 254 226 269 236 285 
5 DAGON GS Merete reterabelersierarelesereinieoraioner istic erst eusieters iets 234 212 224 404 284 250 246 500 
6 MOE AM m creterst arene aveteletererer avr okerereen ete etenere micas aaa ietere 453 464 444 658 510 sy 482 785 
ee = : 1 ae — . 
Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of 


the Exchange Fund Account, and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora- 
ted branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) 
dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 
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TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


a 
1974 1975 Détail 
N° de 
ligne 
$'000, 000 
7,652 8,630 7,562 25,420 B25 LT Exportations canadiennes (réexportations comprises) .-- 1 
Ajustements: 
— 107 + 70 4p vA + SA her 82 BiLG picrayarteveriotss ss cbisisveds:« loti siehatieloys\(ohe oyiaiers usrators mie ein ers eee rer aN 2 
= 63 Sessa 40 + 76|+ 185 Eric i adie a. cnaayatne mC Oe seit COENS oe ca ote ence ee 3 
= — = = 86 | = 66 Inds td era uitomo tides (a oneys)faa) oueltarelier | alot eretons po coro Doc 6 ORS 4 
+58 +92 +38 go WA altsiy) Onde Guero ad canon DDI AO OneE SO OmP AGA AIGAOn FOCSS 5 
—OOUmee—e107) | |= “Se — 329|}-— 373 Trans por Danae eee aie okies eines seaiersl Aaa cee Cre 6 
+ 68 ap MY) LOS ae Nese akehh ASHEN RG vrai atta ates et eicsi(at'as a oe) (5) ooo oVel layal eel valor susienere) Meeksioueieheiens > 7 
TgoEo 8,779 7,761 25,445 324895 Résultat correspondant aux exportations de marchandises 8 
alignées sur la balance des paiements. 
8,270 9,239 8,098 ZEB SYASS |) © SUBS) imMportatlonen Can adc Gunes mepeleheletaieteleren-ikelera clmsereetelctenelieyere 9 
Ajustements: 
- = oy = 93 — 125 ibayeleieeienks: eybeloinlojwUWel Sogo soncucocan copooODOoOO bd aOOF 10 
+ 47 ni) ey 2 + 49|+ 172 OL erorste ev scsereravel shes cVellone:sfotenar ciehenerereremeestersitrare, sake eicver sla atc loterers 11 
~ 7 2) = ot 48 | — 90 AeGroners weteautrel maAterdediy.isy varensiacetre sie cles stove hobenevere 12 
- 23 = PS = 2 - 99 | - 91 MEATIS DOMES matevore anit rain Sacer RA Gee eR eS Ra LeeLee ITE 13 
— 167 — 195 lod. eee 503 a) 6641 AAD ENS) cirer as airs arysltenreirarra ol ove tel saa tobi este Waa seit bal. ovialie tathey haroreh er atopotoven cs 14 
8,120 9,053 7,928 22,725 | 30,864 Résultat correspondant aux importations de marchandises| 15 
alignées sur la balance des paiements. 
— 602 — 274 See + 257 20i'+> 17519 Balance du commerce extérieur alignée sur la balance 16 
des paiements. 
ves eee 


TABLEAU 6. Intéréts et dividendes 


ra 
1975 
1973 1974 1975 Détail 
1 aL LOSE IV N° de 
| ligne 
$'000,000 
Recettes: 
289 343 TERE SEE AICO 6 Ciao cru OMOl ROC Cis iC MOIS. CHOP ict Mes DINE OIC CIEL S.0,6 1 
465 468 DW aWak Sarl Ba 5 oto RADO UE ORO OOS ASO ORE OOCCSIED COUN 
754 811 Tata’ Gonusta acta ee eect cee Ree me ae ee © aoe ain oi aie a aletaier aieles 3 
Paiements: 
945 1,016 IMIR Sara OO COO EDO OOOO GoDoddoDeS Oooo DOGO ONONOS 4 
1,074 1,280 DeinalGla lS Gan God oboD MUD ONG ORO AAGHO POO OS OOO UCAS MOCO 5 
2,019 2,296 SHORE Sp.c OOO nOOO DOC OCHO ORO DODO D CO OUt DOO Gobo GO 5 6 


oe 

Nota: Le poste intéréts et dividendes comprend: a) les recettes sous forme d'intéréts y compris l'intérét sur les préts 
intergouvernementaux, les gains du compte du Fonds de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et l'intérét recus par les sociétés au 
titre des investissements directs et des placements en portefeuille canadiens a 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constitués de sociétés canadiennes; c) les paiements d'intéréts sur les obligations et les 
obligations non garanties canadiennes détenues 4 1'étranger; d) les paiements de dividendes, y compris les dividendes 
payés aux actionnaires non-résidents et les bénéfices nets des succursales canadiennes non constituées de sociétés 
étrangéres, 4 l'exception des compagnies d'assurance. 


Sor 


TABLE 7. Other Service Transactions 


Li Item 
ine I 
No. 
$'000,000 
Receipts: 
1 Government transactions ............. 46 46 46 Sul 45 45 49 57 
2 Miscellaneous) income Cl) feces sree eierele 95 96 118 115 106 128 145 144 
3 Business services and other 221 244 229 256 256 292 280 302 
transactions. 
4 Motel eeenrcccarerrecietasalceeres ire ratereee 362 386 393 422 407 465 474 503 
Payments: 
5 Government transactions ............. ve) 5y5) 63 65 87 72 75 71 
6 Miscellianeou's income (1) J... 0.0050 0+ 145 159 162 172 184 219 Zs 234 
7 Business services and other 359 416 404 472 455 503 492 528 
transactions. 
8 NEU Coyote. ad DAD OM COD COMODO. aC HOO S 579 629 709 726 794 780 833 
S| oe a A 4 ——_ 


(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. Foreign Exchange Rates 


—_—. 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 
soa : Premium(+) or 
met pot rates discount(-) 
na Cours haem bende cae ui’ 
oe UiSe Cpe) 
Noon Report(+) 
Close average ou déport (-) 
cee - eZ cours moyen 
ee Cléture Moyenne sur le dollar 
a midi E.-U.(3) 
No. 
Canadian cents — cents canadiens 
LIEV O73 oT, coreneieweter oprencheue tons (es Nevereretevereysteisgatene atexciion 101.16 98 eu/D 99.60 100.01 6 
ZEIEUD TAS voy otra eyarn eet aiare s<enelesaiet ha eaten a tatanaterahoysre 99.56 95.76 99.06 97.80 — 0.37 
Ep ELS 5 ietavterst ane arses arorevekMoenS oa Oke OSSGO ES . 
4 | 1973 SL ayer aslevevralint avavokenoucusraveteye eters San HAM OOR 100.19 98.75 99.88 OL). Jae =k O0) 
5 Ligh tohorexe acter ere HOO OM CERIO CR SORA DOS 100.36 99.50 99.82 99.98 = G2 
6 NGG Somatic ae Sreksiaherinn (ais ale wen stens ais 100.16 99.74 100.54 100.37 = Posy 
7 DWM roxe\atezorotcy oscKonereferetsyst fetecele/oheharsiccsvet ake 100.78 9924 99.60 99.97 = On 3} 
8 | 1974 DUP, arietros os sUsvcor od slo oh ovioseioneT ovells reve ees eevee ake BS) NS) 96.74 if 2H 98.03 ate Ore Oak 
9 MV Prarrettavravareseh nile, ay site le/ovey steXe vo) ovel cickencieiesceks 97.26 95.76 9724 96.52 = WA! 
10 INNING GOS OGUU OU COCOA Oo Os dob eo oun 98.92 Mis A 98.58 98.05 —eOD) 
i: MV itiarevetousvayer steer Alevercvev cher etetateiene fe rerctetercts 99.16 97.88 99.06 98.60 + 0.04 
IA }) USMS) erstsveustonerets phorstotehetouustshonecoheher merely cnet ere 100.46 99.06 100.18 99.84 — 0.34 
13 EL! o Genes GMOS CUA OOS OBA OOES TOS 52 100.20 102.98 102.17 a Oen/ 
14 LAME AGO GONG DIOOMLO OID Go 6 OE OD COLE 104.00 102.16 102.52 103.07 + 1.06 
15 EN Go onvatoy<(avetore once rnecaevor tere tare eset tay eesers 
isp || URES SS Ghar Op Somer oom Sued baa OS 103.44 102.98 103. 12 103.07 + 0.47 
Neel ANY OT Sits mentravapstais (ote otar ste shove sence ics e/<is tenner 104.00 HOS a2 103.20 NO3R 5S as du AVA 
LS |FSepcember gs sax.fero.a) wrstote ole ters otertistakele Saree LOB. 22 102.16 102.52 102.62 te bays! 


(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nominal quotations in terms of United 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward spread on the spot noon rates. 
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TABLEAU 7. Autres opérations au titre des services 
1973 1974 1975 Détail 
IV 
i 
$'000,000 
Recettes: 

55 189 196 Opérations gouvernementales ..........- 
154 424 523 Revenus: diversi() “news: «cleisialnie aslo 
319 950 ISO Services commerciaux et autres 

opérations. 
528 1,263 1,849 co tiaullueawetarepelolersfatevetaleveratebs caststny ser svorcneaere aie 
Paiments: 

93 258 305 Opérations gouvernementales ........... 
230 638 850 Revenus divers (bh) se ansc oa cles tierce ccs 
545 GoD t 1,978 Services commerciaux et autres 

opérations. 
868 2,547 B38: Wbkeycett 5o nigtgesotycio SSA RAS cioieoierecehertesieis 


=e 
H O 
eS 
om 


i) 


anu 


| 
(1) Y compris, en plus du revenu des placements 4 court terme et des placements divers 4 long terme, tous les services se rap- 


portant aux opérations internationales des banques et des compagnies d'assurance. 


Par suite de l'interférence de diverses 


zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 1'étranger 
comme une représentation des flux de gains nets. 


TABLEAU 8. Cours du change 


‘lia 
Other currencies in Canada(2) 
Autres devises au Canada(2) 
SDR Period 
Pound French Deutsche Swiss Japanese i Be 
sterling franc mark franc yen Dats. Période 
Livre Franc Mark Franc Yen 
sterling francais allemand suisse japonais 
N° de 
| ligne 
Canadian cents — cents canadiens 
PEI EIS) DE By) 3782 She 7h) - 3696 Vey SAA Rb ots Oe S.cOo GOOOO OLN O-OOU0 Gum i 
228.88 Z0% 35 Bio 32295 - 3354 IB 7/NS SAA CO OO ONC OOS OO SOONOOOUOD ORDO D OO LOL 2 
W715) weeratontoy cvsteay cncnavala toss coun cneneusieesion ohey heer ereKol cucuenerene 3 
241.19 20.89 BSaZ2o 29.02 -3574 1973 Je Sao ota 6 oto oan mcin daomne Foo oOls oc OOD 4 
253.04 22.60 36.63 Bala seis HME Taiko cMEO mele neOly as DO on socom OO 5) 
248.85 23.99 40595 34.23 . 3789 MIST Meats revo evetsl shel ohne eaciatedavensverarokerestemenctoveepets 6 
238.11 22.74 39.30 Se - 3693 LVN oush sek oieustslis Geieteeeslatetshelstscercunietonchelcokeiet 7 
223.46 19.86 36.2u1 30.62 -3379 1974 i Bosnanninkyo Goo ome ona oe tooD aban 8 
2355: 19.80 38.60 Biot Gi: pexopl JE Kniomioirinticco babe GOO Don coos Oso nas 9 
230.61 20.48 Bice 32.89 -3298 AUG hs P2N7) SEL Romcan aba hote&o.G000b Soec00 506 00u 10 
2295553. 21.24 39.17 B5.93) - 3288 118.581 TIM, ORO OA EGO ROO 006 M650 OOo Sond 4 tab 
238.76 23.33 42.75 40.07 - 3406 WILE PPT NV BUSTS) ll ogo oochoopGopeoouu ac canbe aoe AO 12 
237.54 25.04 43.42 39.92 - 3496 127.213 TEAC, ee nto, AO Cuatro O00 OOO COMO COO O 13 
219.47 23.66 40.38 38.65 - 3446 122.945 TORIES GbSGicinoo Oe O.6.00.005 510 Toon 86-5 14 
IDV Notaretslictchohvtetsiotelsteletalarcte telistalatolehohetcrstevete 15 
easy Ws} ie Bi] 41.72 39.44 - 3479 WAASCHL | bheu Se Ag oman oo DOD oGOOES ODOOOC HO OOH GOOCO 16 
ZS 593 PES shor) 40.22 38.62 3475 T2S AOS 5 NO Utey wi ercecls slele!le els Welala alle 'RatelsunlistelsipyslteKsialsledsbelela 17 
213.86 22.94 BI ed 37.88 +3423 120.822 | Septembre ..... eee reece cree eect e eee eeee 18 
Nhe 


aur = | 
(1) Cours des opérations entre banques au Canada. (2) Cours moye 


vertis en dollars canadiens 4 midi, heure d'Ottawa. 


tant en opérations 4 


~ 


échéance moyenne de 90 jours. 


ns au comptant sur la base des cours en dollars B.-U. con- 
(3) Taux annuels calculés par transformation des cours de midi au comp- 


=. = 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


Type of issue 
Line 
No. 
$'000, 000 
Trade in outstanding securities 
Bonds and debentures: 
Government of Canada: 
1 DEANS Baooioaan siekoleleiaieranatn Ho ODE oo apo OMmond ade 
2 Guaranteed sence cccc ccc sn cciee 6s eiewiesiccicisis ce 
Provincial government: 
3 DEES CE Te: oys le olore niet ereieyara (ers Beye ober Ker ckeltciobshe eketesene 
4 Guaranbeed eis esiec preleterisiercher iets NO OOoG8 Sib 
5 Municipal government (including institutions) 
6 COLPOLFAELOMS) Sec sieiee wee seein sey 9) 810 ca0odH6 ood 
7 Sub totallaserstet premecetone Meravajia elec vee: sietelchexer 50 
8 |Common and preferred stocks ......-6-+-- on 
9 sROita Laemterers Sissies wie mterwerennes ° eleheavorenerote) 
New issues 
Bonds and debentures: 
Government of Canada: 
10 DCC tems eetcnepereretoveneereons See nob. ceo OOM O6 o6 5 
Tha Guaranteed ....... Be Dib OD OOO RIOD 0 ORO 
Provincial government: 
12 DiROCE ciecs'cwccieys weir a wreters SO OLDIO TO alststeaters ono 
13 Guarantee diirni.1. 1 sic BOR OODIEC 0 Etevovelaleleyetsiers 
14 Municipal government (including institutions) 
15) Corporations ......e0e HEIL NC ROR LIT Poe Ou ne 
16 Sub=total vrs sieilsleccvereiers elelototelovensie do cuca sae 
17 |Common and preferred stocks ..........--«. . 
18 ML Oi AUS Ponateratolenshsystoteters 5 stoners Gop Erg ob 
Retirements 
Bonds and debentures: 
Government of Canada: 
19 DESC Eres: mceisnspstslain © prsiece (ele 5 pialbl aleleie ls ia sen)a-6 
20 Guaranteed ...... ARSON OTSS OOS SOOO BORA 
Provincial government: 
21 DEVOSE a everentslacerers SO ODIO EO BODO 00.0 1o0ag Gor 
22 Guaranteed! occ. acwtele soc ele veisiels Goo. GD O ano 
23 Municipal government (including institutions) 
24 (Cons NORRMEONE. Go GomcboesD A OOOO ASCO OG dat & 
25 Subic oe a lematersielelelalsiareterlate ee) ons DOOROD Sob aa 
26 | Common and preferred stocks ............. morte 
27 Woreeil ococo ces efonalateeatetete tale 5Sm00 Oa oO G00 


ae 


TABLEAU 9. Commerce de valeurs mobiliéres canadiennes en circulation, nouvelles émissions, remboursements 


1975 


$'000, 000 


Commerce de valeurs mobiliéres en circulation 


Nouvelles émissions 


Remboursements 


Genre d'émission 
N° de 
ligne 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
Emissions directes ........ eccnarele ot 04 Sein ee 1 
Emissions garanties ..... a lolahaneo/ohs torso eter et atoxoireys) 2 
Provinces: 
Emissions directes .......... stolehelensieiets ae 3 
Emissions garanties dS ddncooauoouncoso ces 4 
Municipalités (y compris institutions) ....... 5 
SOCWSIE SS imate te ficielefelel ovate arerstainilals AOI eo A 56 6 
Total partiel Gots eo man PEW IES Chee epee a 7 
Actions ordinaires et privilégiées ............. 8 
WEAN Sia ceboo a6 SUSAOODODOUDS COMED Ens 6 9 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
EmisS TONS iaireCtes cies ciate ASSO OO SOOO A 10 
Emissions garanties ...... ° . a "eke emle te late 13 
Provinces: 
EMUSS TONS Gd TTECTSS Uaicickitelatoloiel olekoleietebalsleverelaaters 2 
PmUSSuons Savane Less aww Neiseiols sere eteteane elo arene . 103) 
Municipalités (y compris institutions) ....... 14 
SOGHEEGS: <firstc «stele te ltorela siorelsievelaiiavers:.6\eletefene) sceseneuet aie 2S) 
Total | partite Lart-rsieletyotete relic SOOTO GID SO/0i6 : 16 
Actions ordinaires et privilégiées ............. 17 
Lo tala verre.) otra ein dielaleiNelelelehelsvoielsiatelatctetetersieinte 18 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
Emissions directes ..... Mie slaietai a leintu ts fale ratete antlers 19 
Pmiss tons mearantdle si siete cle ielsrelailsieseloistsleistsierstete 20 
Provinces: 
Pmisis tons dire Cres! Westies sisie)e efelorele sale eiaha eeteted Past 
Emissions garanties CON CLO OIRO Paine pel eger 22 
Municipalités (y compris institutions) ....... 23) 
SOGLEESS werastaveretatsierenne eiecehade: als tajletetn a) ateiee76 5 we 24 


Total partiel 


Ss ee 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 


and Advances to International Investment Agencies 


TABLEAU 10. Préts de faveur bilatéraux consentis par le gouvernement canadien et souscriptions 


et avances aux organismes internationaux de placements 


o7s; 
Item === Détail 
I Il TLE IV 
$'000, 000 
Direct country loans: Préts officiels directs: 
AIS HEG! Beraileverers GooDE OOo towne ayelateyanerens LS 21 25 21 42 20 Asie 
MET ICAD parce epee stersternerctasie Beat 12 17 13 ital 18 Ta! Afrique 
Western hemisphere .......... aero 5 4 2 5 9 3 Hémisphére occidental 
Cleese oaiolo moomoo mudl OU Ub UDO ose 5) = - - - = Autres 
International investment agencies: Organismes internationaux de 
placements: 
INSEL canning aaoac’ aealotenehstkhetarsreverers - 3 1 DB 1 Asie 
INBSTOE yea NOOO Gb-0O CO LKOOO DERECLO.O — - 5 = = = Afrique 
Western hemisphere ........ AS oaG il 22 2 - 8 42 Hémisphére occidental 
Global eevcas RL a eeMpSReaketsioiedels are/cere' ore 1 - al 60 _ — Monde 
Toiteal Un eve sioikave veces eeete re ooo toys ar 39 67 49 99 78 79 Total 


Direct country loans: 


IAONEN 5 orecin CUO ONO OU OU OUOCDLEOG 
ACTA Pavarara a ini'e) aie slars el sielse iakercce tener 


Western hemisphere 


International investment agencies: 


iia CA mes steielsyel ay si eters 


ee ee ed 


Westérn hemisphere ....... cose ee 
G@oD ahs cerctas 6: AGO DOO tO OMOO.O oe 
Roe Boao a) ero/sisielexe pieleleteloravelsiole 


Ys} 
I II L531 IV 


36 


42 


101 


$'000, 000 


Di 31 
21 26 
4 4 
3 _ 
- 3 
55 64 


Préts officiels directs: 


Asie 
Afrique 
Hémisphére occidental 


Autres 


Organismes internationaux de 
placements: 

Asie 

Afrique 

Hémisphére occidental 


Monde 


Total 


Se 


TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits & l'exportation(1) consentis directement ou indirectement aux risques du gouvernement du Canada 


By area — Par région 


Less developed countries 


By source of 
financing 


By commodity 


Par marchandise Par source de 


Centrally 


Deve- Pays en voie de développement 1 d financement 
Period loped WeSESEn P anne 
- countries Hemi ee Other 
Période - ee = = 
sphere Other Pays & ; commo Govern ; 
Pays 8 : Grain dities ment Private 
tates = économie ‘ a = 14 
SS ate Hémi- Autres centrali- |. - 2 
trialisés Céréales| Autres Etat Secteur 
sphére sée ‘ge 
eenidens marchan- priv 
dises 


$'000,000 
Credits extended — Crédits a 1'étranger 
BVIBE iGo Gaudino oon GIS 508 126 60 sul 33, 224 301 207 420 88 
Ot Wayai ots tole as s\olie:\0)s: 1,038 301 98 143 50 345 677 361 797 241 
LOPS ia = myels ale overs! ah 
1973 Th AAs oer 102 24 15 2 8 48 43 59 78 24 
ioe Lara E 142 16 15 6 4 91 101 41 126 16 
TLE ote, « 's)'e, ere 130 53 6 10 12 43 91 39 108 22 
EV ieae . Beareres 134 333} 24 13 9 42 66 68 108 26 
1974 it | odeee, eee 170 30 44 4 11 Syl 101 69 127 43 
litt Seema. 287 97 ie 21 18 108 201 86 234 53 
1040 i ee 323) 97 19 5S 12 124 220 103 245 78 
VEG tee 258 Thu 22 65 9 62 155 103 191 67 
1975 ie [ee eS 182 42 33} 35 6 48 62 120 142 40 
SBE eaey ch eNOawed 356 63 sil 74 6 171 2a) 124 315 41 
1MElL 6 Aco 235 72 23 14 9 82 123 a2 193 19) 
IAM Bio GiGi 
Credits repaid — Préts remboursés 
EIS Soe ceulOOpon.S 
LSTA vepenstete cise veyecsr ots 
LOD ttvote Nh ovens eietayaiie 
O73 Meee sae cock 1 
ad Ores 1 
ind Aeyaeeeess 1 
NY Aa 1 
ye it OE 3 
jae eae oy. 3 
Taare pesevers rs 3 
i) es 5 
O75 RmeTeees ts j i 
WE Aoomnoules 3 
1M Giga ceaeo 
MOVE ir ay aye ereud 
ice | | 
LQ Owners cie o oveiete a + 30 te WS a | ar 22 + 27 
Tce oe sae te ¥ + ee feh7/ + 219 + 40 + 128 + 44 
1975 Motley tors aien= 
1973 1) a te + 4 =F 6 +e 6 + 1 “ ). - = oF + + we) 
el Loe cisions ar se YY) + 3 <p 3) ae +23 2F + + + + 2 
ci | oe a + 5 ee) + 32 - 19 ap 8 * 11 + 1F 0 + - 6 
VOR, ae + + 12 + 22 + 9] + 10 + 6 - - + + + 6 
Chk Si Feaenooes 5 27, ae dle 1729 pu F = + a a + 26 
iii. Sopa S 8 ap fall + 82 = se li ar a ap + bu + 40 
Til, cae eee + +15 + 71 ty + Sil + + + + + 4 
INE GAD O ts nas) a BS) +) 9 ap Oe) ate a ate ay = + 52 
IOS’ AU Aoanoeoe 6 + +14 + 17 +10] + 29 + + + + + + 17 
EE Mote oitelja,<: site ate ae £HE29 + 18 + 58 S + = + ar 7 
Tg ererelaiets(ea/iete ct + 32 + 25 + 8 or 6 oe a5 F Oa 45 + 27 
Be Vifieic aoayale ‘ 
Credits outstanding — Préts en circulation 
Sept. 30, 1975 — his zt 
Siiecpes ..s 672 376 | 272 | 160 | 
iz d\e 


(1) Medium and long-term. — A moyen et a long termes. 
Note: Credits extended represent a capital outflow. — Nota: Les crédits consentis a l'étranger constituent une sortie de capi- 
taux. 


Sei6-= 


TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 


Canada of the Canadian Chartered Banks 


Net transactions 


Be 1973 1974 
Line I ame IIl IV I Il moh IV 
No. 
~$'000, 000 
Assets with residents of: 
ah UnitedieStalbesmrrerccee steneicrcrercesrcrersnstaistelehencrsne enetaterers = 528i LDV || Se IGS || ae 81}— 466] — 80 a SOI) = 51 
2 Wmitsed BKalin gs dom ere cieus sentterciederoder eet Rotelel ce slelohetsterere — 123 ]}- Dey ap SHES) ae 780 | + 530 | —- 288 — 205 Nee 388 
3 Oeeie EOE! oogdo mono OOMO De En UOCRU OO OOOO ar iy) |) ce 731 \ 4 WELT |-+ 816 | + SHSIS) |r 430 — 190] + 562 
4 Motalll non—Lesid' demtmersrsnsienersee liste eters Bo obthA — 96}+ 1,124 | + 1,034 | + 1,677 | + 419 | + 62 + 65] + 899 
5 CRINGE CoG doo 6 ho SOSH O ROMO EGO DG OIE obo + 91)—- 27 |- WS 128 | + 229] + 461 a3) Onl 70 
6 HNOKEENL: Bing Ao OOO SOD Oto OG aC GOO sondion - By iar USO Ila akA@ilye |) se ab ios |) ae 648 | + 523 ae LAL |) a= 969 
Liabilities with residents of: 
if Umi edi Gta OSianeis, cue ols oneliederetersl lecacerebec Rake age tes sticeeete + 427 | — 139°) — BI 8] + 408 | + Chola — AOI air 357 
8 United. Kingdom) 27... 5 <.-.ss1 DOM OC OGL HOOT TODS BOS — 367 |+ 606 | + 361 || + 647 | - 491} — 915 — 239| — 6 
9 Othermcounmticivese ot. caer sierekeneronorereiererererels + 166 | + 489 | + 389 | + 840] + WS) Se 323 a= {3} | 4 167 
10 Total snon=resiaident easy atteleiseicieh ciscusheioneres am OAS Ee EY || ae Ts) pce IN AAC IS |e D4) eee Os — 220| + 518 
Canada: 
‘al SwappededepOSdtS: t.tte arceiereis tre clele sicteveeie etereuee ae ke) || ap 198 | + BANS | se (SP || se HOS | 1, 407, — 103} — 1,216 
2. Ohler areccteteneuctorouels ai ctets oi cusre nel etereterela sioret street otenereks —- 40|+ PUA \ae aah || as PENG) || oi Sy5)8))]) ar 550 are PSL) ss 9 
113} iMesh (cehetley O5 sana aooonc DOBOAGO OCC Con ood ap Ae ANG) ae 682 | + PUPA Ge ihe ili | = ol )Syz +0148 | — e225 
14 SO Ha AR acter niersicuersvatets\ccsysuclenossisiacrelcl ser cUctenetel sie +7268) tte S66ale4a L, 4Ole ce 767 ice ener e696 —- 72) - 707 
Net assets with residents of: 
15 Wndbed (SEAEES . c7e sot isis ois esse ferater evereia es oreredel eneeres — 579 | + 560 | + 209 | + 73)-— 874)}-— 411 + 620] — 408 
16 United Kuiimedom® ers cctenccs eye re 6: orale ole custiolens ol ecetereicieie + 244 | — 634 | — iis) || 45 Ssh |/S> IPA Ge 15 x27/ — 56} + 394 
17 OPReErRCOUREE LESS orcretatarcrebercierevete ciniereiecss terest eters ae ab) [Pt 242 \ + 222 |—- 24) + 218} + 107 — 279) + 395 
18 Total) nom-residenie™. a5 acvecck sis cvels werevsictereterere —-322 | + 168 | + 35))|) + 182 |} + 369) 323 2.85) eres 381 
19 Canada: svontereicls ccveictera stots evere oleae eters o ctere afer Rae + 49}— 437 | = 699} — 144}- £888] — 1,496 + 208)! = L295 
20 PROTA UIA Sis co 'elraaflelafts, stoverer tic eis fensiaiereve eee sterecarontts — 273|- 269 | — 384 | + 38 | — S28). 73 = a493) lets e676 


4 t = 1 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 
on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 


main tables as item D6l. 


have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 


The transaction figures are based on data published monthly in the Bank of Canada Review, but 


TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et 


iy 


succursales des banques 4 charte canadiennes 


des 


Amount 
Opérations nettes ea 
standing 
Sept. 30 
1383 Détail 
1973 1974 1975 bie 
impayé 
30 sept. N° de 
LOT | ligne 
$'000,000 
Avoirs auprés des résidents: 
— 220] + 493|+ 498 + 528/- 47 85383) Des Btats-Uniswcn sea sctisic se nreimstaca: 1 
== LOO — 74|+ 324 + 874 ~335 4,077 MU RO yume = Umelsas el etelel acts) shstelele) ste /(ele/sferedotatave crete 2 
= 35) — 222 |- 7 ap Bosieyiel so alsabsy/ 6,926 Diawtteres mpayisurute cisreciats ctelcketetealeteheltaiersteleteie rete 3 
— 455 +197|+ 815 ee SiS Pas wl AS) 14,386 Total NON LES d SrlSSm cielelencielsieteletoue rere slain at 4 
ae Ne} co teWA IIEr Liz 33 i7Sy lop ABSAtIS) 2,786 GATE’ “avctels tnttevareterelereiiele’ cape lccalalimietate total sie etereuatetars 5 
— 370 + 284 |+ 992 3,924) 4 25,901 eee TOE CL Wess sterevona sce ay ate hers er ereena ree WME Ain ales 6 
Engagements envers les résidents: 
+ 247 ree26NleE 6530 + 265] + 1,026 3,940 Mesr LEAL S=UniLS oie alton ten eee oa ere 7 
— 44 — 67/+ 136 + 1,247 | — 1,651 63> Dia ROV aime Uridine sta Nete ete eteteretetsteteleteteteloreysyetaretsT= 8 
— 288 +272 (+ 520 + Sea — 716 7,744 DMA EMIS: Gog nooDag soooonOKdHOCOUnDOOTO 9 
— 85 + 234 |+ 1,186 F3396 let 91 Sy, SL) Total’, mon-=residemts: jose cies © ee aie elena == 10 
Canada: 
— 479 — 57 |- 107 + 558i 646 973 DSS. “eI sonanoonnobd sess adeReoRao OD alae 
= 323 +190 }]— 242 fp fSSY || a= Al, Sti 35225 INGA 5.) IETS COOMOUOOD COOH DUE OE HOr 5 i 
— 802 + 133 (|— 349 + 1,406 | + 1,997 4,198 Mo teal Gamada ware ste tole eielsietel sista reieteteysi= 13 
— 887 + 367 |+ 837 + 4,802 | + 2,088 Sy Oia me pedete ie fetetetereonaie even ielekele ote leietetereleneze 14 
Avoirs nets auprés des résidents: 
— 467 + 467 |- 32 He XS aly) = 557 Dasa Br ats-U mil smocvens « coc vocrteeemusoretee cine: 15 
— 56 —- 7 |+ 188 = 373+ 15986 + 2,442 Du Royaume-Uni ....eee eee cece eee eee e cre ceee 16 
+153 — 497 |— 527 + 453/+ 441 - 818 NUESasS WENA! Ocaondoe sooo odGouRcocoGes onc 17 
— 370 - 37 |- 371 + B43 eso: + 1,067 Total, non-résidentsS .........eeeeeeeeeee 18 
+ 387 — 46 |+ 526 =e Ae yAs ital 881 — 1,412 Canada pele ncce co e:e 0 kisve nia leils nlelalelells/etelsha\aleiarsieinlls\ss 19 
Ly SOME o kD: — 888|/+ 473 [ 345 ERO tal ene oie aie a) wie tel olcel effete lee vats/oisielal steve/slorekaraiene 20 
Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques 4 charte canadiennes. Leur 


effet sur la balance canadienne des paiements est mesuré par la série re 


lative aux avoirs nets auprés de tous les non- 


résidents figurant dans les tableaux principaux au poste D6l. Les chiffres des opérations sont basés sur des données 


publiées mensuellement dans la Revue de la Banque du Canada, 


ments de valeur résultant de variations de taux de change. 


mais ils ont été ajustés de facgon 4 éliminer les change- 


=) hors 


TABLE 13. Transactions in Selected Money Market Instruments 


Transactions 
EtoE 1973 1974 
Line ue Tat | LLL DV; I IL q DEE | IV 
No. | 
$'000,000 
Government of Canada treasury bills 
i! SHUI Th oho tom COMO RCA D OAS DOLOOUGCUeEOD OF OOGE 3) 34 Sl 32 28 83 88 
2 Purchases (including maturities) ............ 54 36 15 28 10 60 55 
3} NAG pod bod on boone op oon OHO cso FOU AO UNOS DOOD - 15 = p62 + 36 ap th lS aS oe 38) 
Canadian commercial paper 
4 SUAS BAcodoGbOb06 OO OOO DUD KOOSO OOOUCOLDOODO 465 436 406 423 USI) 289 284 
5 Purchases (including maturities) ........... 6 399 462 420 395 7/5) 283 288 
6 ING Eeronoatsterstenevsteovelsserehslonetckoter cuelshevenerelstccelelroietersitetsys + 66 = 26 elie +28 = 18 + 6 - 4 
Finance company paper 
7 SEILER s goo ocGdn pnon CSc OD Dal Clot DO mOG SOU aoa 1,100 1,336 ost MW s(Qi5) 1,089 997) aes OL 
8 Purchases (including maturities) ............ 1,065 i] Syl 15437 1,038 1,048 970 1,048 
9 NA coon sean doeodsoo nsood bocannobesoasn ote ar 35) ip ALB — 86 ae OM ap CAL ar auf ih 
Other Canadian short-term paper 
Provincial and municipal governments, direct 
and guaranteed: 
10 GAUGES! S 4ognsedoue og seoscoceeeoogdesocagsanD 984 660 484 561 365 177 231 
ll Purchases (including maturities) .......... 902 680 502 5p 415 161 223 
12 NEE S6 5000 6 OS ONO ETON D0 00S TOD O00 DESTOG apy — 20 — 18 ap iO) = 50 am ike) EES 
Banks 
13 BEULES coancoododnat os SDeb Odeon ete OOo .Go OBC 560 486 263 596 37 oy? 71 
14 Purchases (including maturities) .......... 433 603 217 668 116 15 73 
15 NGE onovcpoousomdocomHoOocE 7 o500000 OND OCD 27 = ly) + 46 > Ife = HS = 523) —- 2 
Other financial corporations: 
16 SEULES Gg Bo odo don co UbODe bond Bon DDGO ID AAscoDe 23 44 87 126 136 354 337 
LZ Purchases (including maturities) ....... «0 13 42 89 97 128 274 53h 
18 INGE coco dGe 6O86O HON EMOOonSe Ob OOO dD UBOOUOD a ap OD - 2 ar’ 28) | +) 560 an 8) 
Total, other short-term paper: 
19 DEMOS S oGn0 G0bd Gag oT DOO ON CON CODOG COU COUSaE 1,567 1,190 834 1,283 538 583 639 
20 Purchases (including maturities) .......... 1,348 i325 808 1S 6 659 510 627 
al NEE aoncocdSopdoubeonupe doa MO OoNO NODC OOD ar PALS) — 135 + 26 — 33 — 121 73 ae 12 
Total 
22 BEMUIS 6 dog ccamopaaDEAD O65 GAO CON AOGUOE DOD BA0t06 Sawa 2,996 2,642 2,833 1,812 1952 2,028 
23 Purchases (including maturities). ...1m «sai < 2,866 3,144 2,680 DUTT 1,892 I AtS2S} 2,018 
24 ING te avereronetapanes svolleloheasrololoneisvaiciorsisieiare, olcraie "sieve ste rsiste + 305 — 148 E36 ah Le) OO) ae MUZS) ar dO) 
| | els ti ata 


= 40) = 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


Se | na 


rare 


Pe rare Pen PS ee 


Non-resi- = 
Opérations dents pels 
ings Sept. 
30.1975 
hvowce des Detail 
non-resi- 
dents au 30 ° 
sept. N de 
1975 = 
$'000, 000 
Bons du Trésor du gouvernement du Canada 
180 305 167 170 Zoi VSM LOSSY wee sevehete tensioner teolsaoeraihere eles elem cer stane 1 
156 311 166 194 153 Achats (y compris amortissement) ....... 2 
hae = ai wet! — 24 78. 105 NE WG ods's Gbocnnogcpe cote COGeOUQoDGLBOS 3 
Effets de commerce canadiens 
375 280 174 1,582 We flesy3} WEMNESEY Enon cooocdoouoon COUN DO CGO ObUaOOD 4 
370 PATA 163 DoS 1,141 Achats (y compris amortissement) ....... 5 
cite) cee coms asl ae We 63 NGIE Gonos dsockcooSouoDdeo ou eoUdEES5US 6 
Effets des sociétés de financement 
1,147 1,024 781 5,000 4,198 WEMESSY ooo Ob oon oc oo bone ounsnONEs Sosa 7 
984 952 926 5,024 4,104 Achats (y compris amortissement) ....... 8 
+ 163 2p — 145 — 24 ae A 578 INGE Terese ote icilole; eleele,oiekelleisils\eleiel sielerielisis/ereietele.cs 9 
Autres effets a court terme 
Administrations provinciales et munici- 
pales, garantis et non garantis: 
282 288 341 2,526 1,334 WEGEES is Sh omuoo Gmc OU SHOU OO LOO HOO OOO 10 
216 310 301 Ze DLO L350 Achats (y compris amortissement) ..... ll 
+ 66 — 22 + 40 Splat —- 16 163 NEE God do ghus OH Go OpcooRGuCURUUC OOS > 12 
Banques: 
87 16 78 7d PON} 756 WEIMER. ac oocodnoceooocnagDd Foe HOODOO 13 
Wi 29 68 2,068 932 Achats (y compris amortissement) ..... 14 
+. LO — 13 tae 20 tO) — 176 26 INGE hon oordcescos ooo ooo duoGd dN 15 
Autres entreprises financiéres: 
380 298 212 223 953 WENEGE co doc cou0 cas Cou CO DUCUGROmE Sane 16 
305 278 218 219 830 Achats (y compris amortissement) 17 
aia ES) ar 740) = 6 pes seelh23 INS) ELE Circ Coo Uiew Oo col CaOmmu kta do.c 18 
Total, autres, effets 4 court terme: 
749 602 631 4,967 3,043 WETS AAs, ore Shea etat ete NN acta ete Mer « Ris erate 19 
598 617 587 4,802 8 lL2 Achats (y compris amortissement) ..... 20 
qld! =) 185) + 44 + 165 — 69 404 ING DMV eLeeteh a cteterels storatle niall ster aiv ere eiays 7A 
Total 
2,451 Been li 1s 3 HIE 7/02) 8,625 MATIC OSIM Hot. cretteletchatelstn etcfete! stats istetcel aie teia a iaiars 22 
2,108 ESA 1,842 11,603 8,510 Achats (y compris amortissement) ....... 23 
= a + 115 1,150 RIStS LAM A its ialhare tg tothe loos oi otte atenad pts release ale 24 
SSIES Nt el ll i 


Line 
No. 


OnNauw 


10 


12, 


13 
14 
15 
16 


(1) Excludes Special Drawing account. 
(2) This is a cumulative measure of the net resources provided by Canada to the IMF. 


TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Period 
Période 
NWI? oe eA OGon OOlD OOUd 
OWE fetaice ererecsterersiexcromapsestersiare ere 
MYA Saas Excuciotc.0 Otek tales 
EO WAS Ie Aoicabari: Riccar ines layne cc ero 
1973 MO ot nOR IR NO ty Corker) 
ST apes ststeneKe/oisyereneusistanat ayers 
WANE en OR COO Oe GOTO 
UN S adoong Coton oo6 OO OS 
1974 DF OO RO a aca 
Us Tparetarateleusrete\clebereisirene A 
DDL ri ireletetate tere xtaiaeatetatelars 
LINE Sto 0 : siehestete/(shsitste 
1975 Detect fae Sogn D 
NSS evotetetetsiiersiefatststo,arcistcre 
EET OO AOE OF ators 
PV aie stage ete tact siene cove ayere cuevs 


; 


Avoirs du Canada 


= Gece 


Canadian assets 


Transactions — Opérations 


Subscription 
to IMF 
(Quota) 


Souscription 


au F.M.L. 
(Quote-part ) 


1,100.0 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Engagements du Canada (équivalents aux 


avoirs du F.M.I. 


en dollars canadiens ) 


Transactions — Opérations 


Assets 
- Subscriptions 
Loans (5) Total and loans 
Préts (5) Avoirs Souscriptions 
et préts 
SDR — $'000,000 — D.T.S. 
1,100.0 795.0(3) 
1,100.0 
140.7 1,240.7 140.7 
1,100.0 
Ur SHOO LW 
1,100.0 
1,100.0 
1,100.0 
1,100.0 
46.1 Ts AMAG yh 46.1 
94.6 1,240.7 94.6 
50.6 thy OMS} 50.6 
Gs} 
ae) 


balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. 


of changes in positive balances appears as a component of item K4 in Table 1. 
IMF credit, are shown as a component of item K5. 


Foreign currencies 


Devises étrangéres 


Drawings Repay- 

by Canada ments(-) 
Tirages Rembour- 
canadiens sements(-) 


726.0 


= ShOa5 


This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 


The Canadian dollar equivalent 
Changes in negative balances, i.e. use of 


(3) Includes the acquisition of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member. 
(4) Includes sales by other countries of Canadian dollars for SDRs amounting to SDR 2.7 million. 
(5) Loans under Oil Facility. 


Note: 


The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. 
obligated to maintain the gold value of the IMF's holdings of their currencies, 
adjustment payments between the IMF and Canada in Canadian dollars arisin 
These transactions are not reflected above because the 

in the balance of payments statements because only the change in Canada's 


Canadian dollar. 


tions affect the Public Accounts of Canada. 


net asset is shown. 


Since members are 

from time to time there have been 

g from changes in the gold content of the 
series are expressed in SDRs, and do not appear 
The adjustment transac- 


= Sh 


TABLEAU 14. Compte général du Canada auprés du Fonds Monétaire International(1) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Engagements du Canada (équivalents aux 


avoirs du F.M.I. en dollars canadiens) 
Transactions — Opérations Canada's 
; Sales by net balance 
Se eal Qonadovok Liabil- with IMF(2) Period 
‘ canadian itie E. 4 
Dollars canadiens aailace. for = B Solde eee Période 
; old or SDRs Other avoirs du Canada 
Drawings 2 ‘e cs a sur le F.M.1.(2) 
By other aoe Vente par Autres Des 
countries(—) ments 
a s le Canada engage- 
Tirages Rembour- de he eee: rae 
canadiens en 
d'autres sements Z ( 
échange d'or 
pays(—) 


ou de D.T.S. 
SDR — $'000,000 — D.T.S. 


U.S. — $'000,000 — E.U. 


— 1762.19 Lee? 181.6 3.7(4) 784.1 SPUBy 52) 342, JON OA ViDi a creke coke Retake tee tetekevosenseetets 1 
= SIS \ay7/ 69.2 819.6 280.4 Sol WIS) sooonacommocaudadce : 2 
- 60.5 49.0 t+ 140.7(5)} 808.1 432.6 Bye W\| MOWIA Sep es ao 3000 vao. 30 To 3 
MIPS) 5554405 dno pGuoOboea a soo 4 

= 6.6 24.3 801.8 298.2 SSee)\) WOE on oc nec aed ae pistoiiaueks i 5 
= Wee SS) WSL 3S) 302.1 BASoO sa cecdcngsonsteac od ig 6 
= 4.9 8.5 801.5 298.5 JOOS Gan aecamoegtaduuaec ieabae 7 
= 5.0 23.1 819.6 280.4 S3GG2|) nogovbavasooecoso > IV 8 
= YES) Om 821.2 278.8 SBS} || GTP Seiias dea ooo eoe ones I 9 
= 15.0 Qe) 816.1 283.9 342.6 Sifope (oles Jovte ete: ore PN RSRMEES Il 10 
= 28.8 8.4 = 46.15) 795-7 350.4 LWGS OF oo GnocoenoacaDoaDobe eT 11 
= or PLAS) — 94.6(5) 808.1 432.6 DASH || Aiooasocnonacdadua5 IV 12 
= 15.0 Dee) — 50).6(5) 79659 494.4 GslSo7 || Wes Ssoondnoeaaoo0 oa.e9 13 
= 15.0 i kiAees — 45.0(5) 796.0 s SO) baoGodoocosoeaon cen 14 
= 13.0 IAG = seliO)56\(.5)) 784.6 5 By Sido cumconmonnocooceG LS: 
oo uanoodrocadeoodas 16 


(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises & la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I. repré- 
sente sa position active auprés du F.M.I. 11 en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
maniére qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée 4 1,100 millions de D.T.S., donc 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, figurent au poste K4 du tableau 1. Les va- 
riations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5, 
(3) Y compris le remboursement d'effets au titre des A.G.d'E. d'un montant équivalent a 30.0 millions de D.T.S., acquis 
précédemment auprés d'un autre pays membre du F.M.1. 
(4) Y compris les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. d'un montant de 2.7 millions de D.T.S. 
(5) Préts consenti en vertu du mécanisme pétrolier du F.M.I. 
Nota: La principale partie de l'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a l' obligation 
de maintenir la couverture-or des sommes que le F.M.I. détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. Il n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ou ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 


TABLE 15. Canada's Official 


CWE 


International Monetary Assets and Liabilities 


1973 1974 
Item 
i rr IAEA IV 1 Il JOGEIE IV 
Line 
No. 
millions of U.S. dollars at end of period 
millions de dollars E.-u. en fin de période 
Assets 
Official holdings of foreign exchange: 

1 United Sikatesmdollarncucpercreleretetsreeveteteienererserateie 4,294 Le N/T 3,856 3,927 4,265 4,278 3,910 3,768 

2 Ohelvese Coisveiew Mele: CusInelOs soanccucosasocre iil 14 14 12 10 S) 13 13 

33 |iMioweeiay GOlcKCl)) coodescouocses650G00n0000000e0C 834 834 834 927 927 927 912 941 

4 Specval DrawinowRa eines Cl) ersten ereiscre sieves sete) efstnrete 505 507 507 564 564 566 557 574 

5 RESCrVeEpOSeL One tiie MBL) eros tatensbetetete sists) clcletel sia ele 324 328 324 338 336 343 416 529 

6 Total official international reserves(2) 5,968 5,860 pa5) 5,768 6,102 6,123 5,808 5,825 

Liabilities 

7 USE Or mr MEM credits (GNM rm mae mretatetcne tots totere soi iovclie: erotare ts - = = = = = - = 

8 Foreign exchange deposit liabilities .......... = = ss a = = = = 

9 Reported use of central bank reciprocal credit = = = = = _ = = 

facilities. 
10 Total official monetary liabilities ......... = = = = ~ = = = 
aL NET OFFICIAL MONETARY ASSETS .............- 5,968 5,860 Dp Je) 5,768 6,102 6, 23 5,808 5,825 
millions of U.S. dollars — millions de dollars £.-U. 
A, ie 
Change in net official monetary assets 
12 MOEA VShAan SSM eraeswe eter raratererersye vale raid ekekosereNe losusielotoracl es — 82 — 108 =" Sy3) + 233 + 334 ae call ol cially, 
Change due to: 

13 Valuattonsadjustmenitesi(@)) ~cvtesisccis ve elele sissies ~ - ~ + 185 - - - 29 + 60 

14 IMEEM. Sanco Coo SoaboobomonodguMguo ogeG = [32 — 108 = 325 + 48 +5354 ap all = 2:86 = 43 
millions of Canadian dollars — millions de dollars canadiens 
Nan oa 
Net official monetary movements (4) 

15 Total official international reserves(5)" . — 82 + 48 + 327 + 21 — 279 — 45 

16 Total official monetary liabilities(5) ........ - - - - - - - ~ 


(1) 


(2) 
(3) 
(4) 
(5) 


Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. 
1974 the value of these assets 


to U.S. $42.22 in October 1973. From July 1, 
currencies as calculated by the IMF. 
As published by the Minister of Finance. 


Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 


Valuation adjustments are excluded. 
These totals appear as items K4 and K5 in Table l. 


$38 per ounce of fine gold in May 1972, and 
has been formally linked to a basket of 16 


TABLEAU 15. 


= 55 


Bilan monétaire international officiel du Canada 


<= 
1975 
July August |September — 
I Il TEL IV - = — 
Juillet Aoat |Septembre N° de 
de ligne 
millions of U.S. dollars at end of period = il 
millions de dollars E.-U. en fin de période 
Actit 
Avoirs officiels en devises: 
3,647 3,110 3,102 3,081 3,037 3,102 Do lManssiea teats = Un lsegeners rare ieelet slolel ole ists. okeers ee l 
19 15 14 12 16 14 Autres devises convertibles ..........++-++--- 2 
958 950 895 915 912 BOS MROn smo melt are (Ub) wacyave arts 1a¥a Tove oesteteteveter ev veetetah: fetein=r-lo 3 
585 587 552 565 563 552 | Droits de tirage spéciaux(1) .....-..--++++---:- 4 
617 668 655 653 663 655 | Position active auprés du F.M.I.(1) ....-.-.---- 5 
5,826 5,330 SARs} 5,226 5,191 5,218 Total des réserves canadiennes officielles de 6 
liquidités internationales(2). 
Passif 
= = = - - - Recours au crédit auprés du F.M.I.(3) ....------ 7 
= Ti = = cor = Engagements sous forme de dépd6ts en devises 8 
= 1 = - - - Recours déclaré aux facilités de crédit entre 9 
banques centrales. 
al as = = = - Total du passif monétaire officiel net .-...- 10 
5,826 5, 330 5218 5,226 5 lon ey ans) ACTIF MONETALIRE OFFICIEL NET ..........--- 11 
1 
millions of U.S. dollars — millions de dollars E.-U. 
[ liq 
Variation de l'actif monétaire officiel net 
a — 496) —) 2 — 104 — 35 4 OF Vacwatiion EOEALG: 4j-jecusieie leis asielsinie ase)" aslerieieys onions 12 
Variation imputable: 
sp Sis) <= WD miei) - 81 — 8 — 41 Aux ajustements de valeur ..........eeeeeeeeee 13 
— 37 -— 477 + 18 — 23 — 27 + 68 Aux OpGrationS ..-..cereer reese ee ee eee eereeres 14 
— 
millions of Canadian dollars — millions de dollars canadiens 
Mouvements monétaires officiels nets(4) 
— 3/ — 484] + 19 28 —23 +70] Total des réserves canadiennes officielles de IS) 
liquidités internationales(5). 
= = Total du passif monétaire obfticdel, metGs)s..at.«. 16 


eet 


(1) L'or et les avoirs qui y sont rattachés o 
ravant) en mai 1972, puis sur la base de 
ces actifs a été officiellement rattachée 4 un panier de 1 


(2) Conforme aux chiffres publiés par le ministére des Finances. 


(3) Opérations avec le F.M.I. lorsque ce dernier détient sous forme de doll 


Canada. 


(4) Les ajustements de valeur ne sont pas pris en compte. 
(5) Correspondent aux postes K4 et K5 du tableau Ibe 


nt été réévalués sur la base de 38 dollars E.-U. l'on 
42.22 dollars E.U. en octobre 1973. A compter du 1 juillet 1974, la valeur de 
6 devises suivant des calculs faits par le F.M.I. 


ce d'or fin (35 dollars aupa- 


ars canadiens plus de 100 Z de la quote-part du 


SG, Ss 


TABLE 16. Canadian Balance of International Payments, Annual Historical Series 


Current account 


Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
Item 
KeGee 1966 iL 1967 2980) | 1969 1970 1971 1972 1973 1974 
N Sie =I 
One le $'000,000 
A Current receipts: 
1 Merchandiser exporter n(adatus ted) (2) merecseiiietstterstate aieieuatetaeie taste 10,326 Isis) 13,720 153035 16,921 17,877%* 20,129 25,445 32,383 
Service receipts: 
3 Gold production available for export ........eseesecsees 127 112 33 BESO Bras rote Sas sate mb 
4 Wee NOun res St MOOSE HO Sate ao OO 9 840 318 953 1,047 1, 206 1, 246 1, 230 1,446 1,694 
15 Interest and dividends .... 318 295 353 451 528 558 621 754 811 
21 Freight and shipping ...... 758 830 891 935 TZ 1,182 1229) 1,476 L751 
23 Other service receipts 676 770 840 1, 262 1,386 1,324 1293) 1,563 1,849 
28 Totals sexrvdic Gi O CCU: DES veces: cs ies ekeseserai Lele keletee ane ak eke tates 2,719 2,o25 3,070 3,695 4, 246 4,310 4,373 5,239) 6,105 
29 Sub-totals, exports of goods and services(3) ....... | 13,045 14, 663 16,790 18,730 21,167 22,187 24,502 30,684 38,488 
Transfer receipts: 
30 Inheritances and immigrants! funds s.r. cece ecec tres 268 329 370 366 389 432 443 516 680 
Sig} Personal and institutional remittances . 83 93 95 95 107 165 177 203 217 
38 (eG ell voy lolshplemrieebe(CY Io” per eoodh copa 6 ye Aero Aa opeaon one 204 218 209 234 269 278 287 Bye 430 
40 ot ale ounren tu CC edi p ts mrs sein del ctely i stelneteaerienn ike e sta fala ete 13, 600 15,303 17,464 19,425 2098/2) 23,062 25,409 3,725 39,815 
B Current payments: 
1 Merchandilsewimpoxts» (adjusted) (2)m armas «ata a avrdeerieraers 10,102 10,772 12, 249 14,071 13, 869 15, 314% 18, 272 22,725 30,864 
Service payments: | 
4 ay Gal measarsy cKeterrccan stances: stelfetsistorey cuaislc ote pa eta tetera toa SUCRE Resear ce 900 895 982 1, 261 1,422 1,448 1,464 1, 742 IE OAs) 
15) Interest and dividends .. 1,140 L202 259 1,366 16550 1,699 1,701 2,019 2,296 
21 Freight and shipping .... 823 861 93 996 1,106 1, 204 1,340 1, 648 1,974 
23 Other service payments 1,090 Weary 1,441 1,862 1,998 2,076 2,187 2,547 3138. 
27 Withholding staxn(4) re ciseterere cee Gielerstre nena eterno ree cistene es 204 218 209 234 269 278 287 Bie 430 
28 Mota servic empaymenS awa quieres verde ictelecniaiageslarere wiciore ye 4,157 4,462 4,822 5,719 6,345 6,705 6,979 8,278 9,811 
29 Sub-totals, imports of goods and services(3) ....... 14, 259 5234: 17,071 19,790 20, 214 22,019 2D 25 31,003 40,675 
Transfer payments: 
30 Inheritanees, and emigrants funds! 2... se ch occ nee ele 198 213 209 204 199 185 162 159 159 
33 Personal and institutional remittances vie cues wale ners < 139 173 148 204 212 215 240 290 289 
37 OLEvevall contri bwtionisi...:.ye:s..aie sata renouetoeetenetenetates ote oak toon ¢ 166 182 133} 144 201 201 227 255) 335 
40 WOHZEW VAS ME ee MAEES. Cogeco gtac oo oe ao OUO MCD RAD 14, 762 15,802 17,561 20, 342 20,826 22,620 25,880 Sale 7A0y/ 41,458 
Cc Current account balance: 
it Memelandivce trade: Wario anavacseiek dias is araiaialalcrate sigue ats tarp ainie wo ere ere 224] + 566 | + 1,471 9645 + 30525/" 2556S a S57 | 27 20am ed 519 
Service transactions: 
3 Gold productionsavarLabilesforsexport) dees dec ae eeeie.-< 127 + 112 + 33 aS aac ents exe a ono 
4 MSE NULL oA, Cara IPN II AN Oy PACA Oe PCR 600) + 423°) = 29 = 214} —' 216} — 202 234 296 284 
15 Interest and dividends ............ 822 | — 916 | — 906 - 915 e022) 1,141 1, 080 265) — 1,485 
21 Brediehtrand "shipping yr cicetsctecatec fie 6 65 = Shih - 40 - 61 + 20] - 22) — aE - 172 - 223 
PB} Other service transactions 414 | - 507 | — 601 = 600 | — 612 | — 752] — 894] — 984] — 1, 284 
Au} BTS CSIA TNO MLL tsa Rg ve tesla oe ee Voralierate eure, acel eve cael fokecmeey ciaveleie ntece rcs there 204 | — 218 | — 209 - 234 | — 269 | — 278: |) =e) 2879 693) 2b eG) 
28 Balancevonmservace jtnansactionss Sassi eee oe he =e NA ASY3} RS ii = 1,752 — 2,024 |} — 2,099 —— 2395 — 2,606 — 3,039 — 3,706 
29 Balancemonneoodseand services ic. mare seule eee eee = 1,214 = Syl - 281 — 1,060 + 953 + 168 - 749 - 319 — 2,187 
39 Nets trans fers. cis gerry i teres<aewrndc ieee Aaeie es oles cea creer 52 | + 2 acts 184 ty 143} + 153) + 274 | + 273) ee P33 i7/e ae a4 
40 TORE CURD eMeEaAGGOMUnt aD alaniceu sens ecient ror my ies — 1,162 = 499 = 97 - 917 + 1,106 + 442 - 471 ne 18 — 1,643 


(1) After the first quarter 1968, transactions in non-monetary gold have been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


(3) As used in the National Income and Expenditure Accounts. 


(4) Tax withheld on service payments and income distributions to non-residents. 


"a 
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TABLEAU 16, Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
1968(1) 1969 1970 1971 1972 1973 1974 IN° de 
zl | —_—________compte_ 
MY t 
$'000 , 000 compte 
Recettes courantes: A 
6,249 Ure 9,258 10,599 10,959 12,161* 14,107 17,318 21,607 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
127 112 33 tee see tee tee see tee Production d'or disponible pour l'exportation ......... 3 
730 1,164 866 934 1,054 1,092 1,023 1,160 1,328 Voyages rs 
194 176 231 260 336 363 352 435 490 MHESKEES CE RAT VLGENGES ais <\sicisial-\is) oretettsitele aeci aterstetete telat 15 
411 425 467 523 590 670 706 814 919 GANS POKES vevaelc ave tal cteveistel el aieval's sich orale shave eet bi apere t¥a%s tatar=tats\n/=/= 21 
429 491 573 743 |. 776 660 695 810 895 Autres recettes au titre des services’ 15 ....2.ccscerees 23 
1,891 2,368 2,170 2,460 2,756 2,785 2,776 3,219 3,632 Total des recettes au titre des services .........+-- 28 
8,140 9,645 11,428 13),059 L575 14,946 16,883 20,537 25,239 Total partiel pour l'exportation de biens et de 29 
services (3), 
Recettes de transferts: 
106 105 137 155 165 181 168 124 140 Successions et capitaux des immigrants ..........-++-+++- 30 
55 Sy} 54 54 66 119 2: 136 148 Versements & des particuliers et institutions(4) .... 33 
te a3 Bx Retenues £iscales (5) vais cv stele ster welstelclstere wine crete = vlalele ale 38 
8,301 9,807 115619) 13,268 13,946 15,246 Ly Say2: 20,797 25,527 Total des recettes couranteS ..-.csreccnrenccersssses 40 
Paiements courants: IB 
7,242 7,846 8,869 LOS27, 9,838 10,7164 12,594 16,091 20,605 Importations de marchandises (aprés ajustement)(2) ...... 1 
Paiements au titre des services: 
628 627 684 862 898 898 919 1,073 1,196 Wovages: .ccusgcaiacn nine 4 
985 1,058 1,074 1,143 1,306 1,444 1,417 1,678 1,914 Intéréts et dividendes 15 
530 522 561 562 587 602 720 862 1,038 DLAMSPOTES raras _sieiuiaivsverrielaieretevele(ayetenhet ios 21 
756 893 984 1,242 isch fe} We a72 1,538 i AWAES) 2,142 Autres paiements au titre des services ..........+s+++- 23 
ne on a0 34 Retenues fiscalles (4) siicicwerc sci se ncie ue sce s els nis seis 27 
2,899 3,100 3,303 3,809 4,104 4,416 4,594 5,392 6,290 Total des paiements au titre des services ..........- 28 
10,141 10,946 12,172 13,936 13,942 15,132 17,188 21,483 26,895 Total partiel pour l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
145 156 145 127 114 105 88 84 85 Sucessions et capitaux des emlerants! eee ssiemcecciee = 30 
45 47 49 50 55 ING} 64 71 77 Versements 4 des particuliers et institutions ......... 33 
= = = = = = = - - Contributions officielles ........cee cece csr eeerenrosece Syl 
10,331 11,149 12,366 14,113 14,111 15,292 17,340 21,638 27,057 Total des paiements courantsS ......-.++eeeeeeeerereee 40 
Solde du compte courant: Cc 
- 993 - 569 + 389 + 472 + 1,121 + 1,445*| + 1,513 tod 227, lOO? Commerce marchandiSes’ 4 cme ce +e seg eect ens eens ed eis sya nia a ae 1 
Opérations au titre des services: 
oe y ae 2! 33 Ac ote Bars oer ere 100 Production d'or disponible pour 1'exportation 3 
+ 102 + 537 na 182 a0 72 Awe 156 of 194 Os 104 as 87 38 132 Noh ye te tiey ARID OOO ORIG CR On CoD ION Ih ach OE CI 54 4 
=— 791 ||\— 882 | — 843 — 883 |— 970) — 1,081 | — 1,065 | — 1,243 | — 1,424 Intéréts et dividendes Aa 15 
Se LEO) Bh a7 i 94 = 39 | + 3 ah 68) — 14, \| = Gone 9 Means pOmes) vee erteercisa te eleeetineker tetas testers ores 21 
es27 i 8402 i — 411 Soo 537) — Ole 1) — 843 969 247, Autres opérations au titre des services ... 23 
BG ae Ar 0 an og aD ao Retenues fiscales 22. .s6ssces sss ccer aces cerscncnnrscce 27 
— 1,008 | — 732 | — 1,133 ='1,349 | — 1,348 | — 1,631 | — 1,818) — 2,173 | — 2,658 Solde des opérations au titre des services ........+-- 28 
— 2,001 | — 1,301 | — 744 sa 2274 Leo — 8 SO5al— e946) ol, 656 Solde au titre des biens et services .........-++++ 29 
- 29 |) — 41 | - 3 + 320) 62| + 140) + 137) + 105) + 126 Trans Sere Smile E Se eye ve sete ate 1¥o ihe ocstainateoie percualegrinis rie pista atace seks etc ae) 
— 2,030 | — 1,342 | — 747 845 165 46 168 | — 841] — 1,530 Solde total du compte courant ........--+eeeeeeee 40 


71) Apres le premier trimestre de 1968, les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 

(2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 
(3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 

(4) Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 
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TABLE 16. Canadian Balance of International Payments, Annual Historical Series — Concluded 


Capital account (5) 


Between Canada and all countries 
Entre le Canada et tous les pays 
Ltem 
Reaee 1966 1967 1968 (1) 1969 1970 Te Vyal 1972 {> L973 1974 
No. en I 
$'000,000 
D 
Direct investment(6): 
21 Dine Galadial stan) chet at clayey hp vetatetatetane ct anctar tan oh sive efaUetere kalo ejet tats kreteretaYots + FIO O90 + 590 + 200) + (8354) F 3880l) + 605 \N te 725. 585) 
75) Nop Sor Val Sayers Che Ae LOG OTT CLO Late a OO TEU OE UUICcIO Ua LCMOtS = | ia Om pee —— 370) = 29551) =) 82200 S'S 0)\e i757 DS 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds = 104) — 57 | = 70 #4 2a ies 39S O45) ae e293" Shit sa 40 
31 Outstanding stocks ~| = 136 + 12 peel a 53} - 145; -— 144] —- 62} — 24) — LL2 
32 NOrf HESUES) Gassacodcoudscocbomabooros conedur banoGoE Sonos + 1,465 GOA tats Od + 2,089 | + 2,227) + 1,186) + 1,756 4 20387 4) 4225437 
33 PAs TORT HC DODD OU OC aIOO OCLC OL ODE OUT COCO OG HAOOOn = 499) = 357) = (431 440 552 826} — 551} — 781) — 533 
Foreign securities: 
35 QUES Handiiin chic SUC Setar une cesta: ope rehas oh egs) oaekas airy eae eee ets eae are 361 382 420 + 112 rie 98 + 259 + 304 + 93 + 43 
37 NewS SUCIS» faeratn salierntaraadpivans ots eines See oval Mah od enol Wo Reteg Vole se ce ves Fane - 57 = 65 = Tid = 47 = 34 & 67 = 58 = 56 as Defi 
38 NSlsbe(Ineve: Ponte qadvnrccocan Anoponnoocedasopmoooo Sods oF BLGP ||| ae Ey || Ge 30 + SW || SP On| ee 12) WA os LS) oe 12 
Loans and subscriptions — Government of Canada: 
40 AGN AiG St Wav alaponeyaretieh dye sunhe feuervs edopetcen tiares ot Aajdsataveuas «] he vekahexoyeteyaicvexeha.e; 5.6 - 35 — 38 - 78 - 89 - 144 _ 192 248 254 348 
44 SpE AOME GoanaronoaoieoemosopoopLe nrc cers oboocoreas baous ar 2am 84.) 5 5° Pip) |) ee S6y) + SG) eck SW) SP 43] + 37 
Cb} INClohor ote SAIN ig BIbGOrAENS ly ie naan oA e te Ot,O) GOAN OO MONDO DDODE TS + 32) + 44) + 88 35 BY) Sh Big Ste 24 - ae 1 
49 |Export credits directly or indirectly at risk of the - ce LO, ae 29 i 129 230 251| — 198] — 589 
Government of Canada. 
50) |\@bhexr long-term (capital Meransactiensh vuln serckexsie/¢/elels tn ictal arelers eS + 229 ae aly 228) = 147 42 + 198 Se 166 += 166 
E 1 Balance of capital movements in long-term forms ...... +228 5 ERAS + 1,669 + 25987 ae (fav? + 482 LOH vel + 1,'036 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with —- 467 | — 384 | — 488 = S06) = 222) + 1,404) + 637) — 303 esd 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ........... — 53 ote 22 a 39 — 928; — 41) - 561] — 171} —- 163 + 1,610 
Non-resident holdings of Canadian: 
71 Dio hileohas Kel oon rin rea nic G GU DUOMO OUTRO OOOO door Hae! oom | + lal) ge 24 || + We + BA \i ae 26) + OZ) US 6n eee ea 2 
72 Government idemand Dia busliitie si a ceiacdpevenapegs/onie\bisheskeyerssetcrapetesce its Sei) = Ge ate 21 - 34} - Sy || oe 50) )) at 27 Wa ce 45 
74 Treasuny, DILUGHE war wactetelurikkcnnts . - AUS yiler |) eS 48 + 20}; - 79 | - SN) eat 22) = (LEN ae 78 
75 Gomme ne tiaill fro pe ic veoue ever ore ts ailvuo at egonetetcasbadetR Mets iliakatede den emoacaicnceeey Avec e) + 16 | - pias S 2 Sit 42) + ED || Se 53} -— 118} — ieee 12 
76 Finance company paper .. - 1] - 64} — 132 ee 77a) Se 20308) 39 | — 50] - 24st: 94 
77 Other short-term paper 4s sieicsrs curs» = ct 24) - 2 - aa eet 36N|\ ss 75| - 17 Ill ct ee OS 69 
81 Other finance company obligations «ss. ssess sels ese seess me L54) | + S| ae 24 te NG) = L034) = 29N Pa | as 7s ieseicm LAO) 
827) Othex ishomt=term capital transact tonsi(2)) a .rerieielsislerisiele emcee 63 542 807 = 293)| —) 282) — 151890) = 15406) — 9) 707s 
E 2 Balance of capital movements in short-term forms ..... — 425] — 896 } — 1,223 — 1,355} -— 328) — 147} — 967} — 858; + £631 
pes Notalcnebscdpiital balances. csp syoseveyeusvesue epagsputeregstapeceteve 8030 a SLON Ee 466) + 982) + 424) + 335|/| + 690) — 485) 15667 
G Balancessettied iby exchange: brans fers: sites crus cuasesssisiossiasoty sis\0 = = = = = oe - = = 
J Allocation of Special Drawinge Rights, ctevecssie sie asia speisiauis en eve sees oa sate Shc te a l33) +) phd a stil = = 
K Net official monetary movements; 
4 Official international LEServess cinerershe sve snne cse\-usreielencerceieie — 360} + US es 50 + 65m ch e624) + 896i) 386) F467) eae 24 
5 Official monetary liabilities alos ff at ne ot 3) - 1 oa + i} - 
6 Nei Obiiicialsmonelbary? mowmementsyutastatctetersl eevee eke vara en = S590 ie 20} + 349 i= 65)! + 11663 + 1896" |" F336)! —— 4678) 24 
— 1 | a ee ree 


(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 

(6) Excludes undistributed profits. 

(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 
actions. 
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TABLEAU 16. Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


> 


Détail 
1966 1967 1968(1) 1969 1970 1971 1972 1973 1974 N° de 
L compte 
$000, 000 c= 
ID 
Investissements directs(6): 
ee 7Te || ta) or5. | ce 854 Hep DOA al ofl b Sram w DOO Ee 467 1 G30 ii B52) Au Canada ss eseeseee cree c eee e ete e cee e eer n ene e een eees 21 
+ 87 | - 72 | — 108 — 287) — 238) — 211} — 151) — 451) — 394 A l'étranger .. 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 72 | - 63 | — 67 - 27) - 69 | — 72) = 4] - PEW a> 15 Obligations en circulation 30 
- 952 hack 77 + 104 =3 2|- 79 | — 41) — 246) + 20), =e) 169 Actions ceneircu Va bs OM ccsreysre ater wisrstolovatextl aan nloustave’s 31 
+ 1,409 mre JRA dee) ae ddeshenl eds DO2 tet 1n5026 ap tehs}5) + 1,056) || + 12080) || + 13834 Nouvelles émissions .... 32 
— 456 |— 301 | — 376 — 382} — 395) — 632} — 415| — 460) — 446 Raichvats: 7. /tatwteissecetaleatatsonl slolsieiersietetetel ors intoks sattiaha)o its MECC RE 33 
Valeurs étrangéres: 
— 344 |- 355 | — 402 qe UA on bese AF Soe CATESIAN tee 7S) |) ae 37 Emissions en circulation .......... SA SACOG OOOO EO YO 35 
= 33 | - 38 | - 46 = 30 |] — 20 | - 25 | - 12a = 4] - 4 Nowveddies éimiss Osh nchatstaete te cid)s/ekelotaley nini ols etede) setts =) ora] eee 37 
+ 6 | + Smet 16 an (EA Ga Sie ct 6] + 7 ap Sih |laecte 8 Ravchralts Wirtorsseh=ip/eip-n yy alele\eie/aye\sxetolvseleetet ole 0at etraviiy s{akela’niereyels a/=7ai>har= 38 
Préts et souscriptions — Gouvernement du Canada: 
= Ea 3 = = - - - - AVANCES secescersceree 40 
- - - - - = - - _ Remboursement 44 
Su oat eats 44] + 88 ap 32 ar 31\) Gk 24 - et 1 Traité dui fleuve Columbia 2:.js Acree set~ «7 pmeinte oie teretste\\aj-leiea1s slays 48 
+ 95 | ce 7 }: 8 “e 3 + yh = il (ai i) es, 45 | Crédits 4 1l'exportation consentis directement ou indirec- 49 
tement aux risques du Gouvernement du Canada. 
+ 116 + 196 + 189 ap 173 - 94 | — 92 + 90 = 198 + 222 | Autres opérations sur capitaux a long terme .......-...+.++. 50 
+ L393) Weta sla te + 1 tod + 2,669) +  824).+ 772) + 1,59 + —81L |) + 23679 Solde des mouvements de capitaux a long terme. E ik 
Avoir des résidents en devises étrangéres: D 
— 517) - 197 | — 464 —- 477) + Soy + L525) + 262——  268e) L073 Position nette en devises étrangéres des banques & 61 
charte vis-a-vis des non-résidents. 
+ 20 | — 69 | — 20 — 146] + GO + § LOM) = TAL || So PAST ee Koh Avoirs non bancaires en devises étrangéres 4 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ BJ) Sint 24 + Sa (He | os BE) ES (51H Sug 54) + 144 DépOts en dollarS .seceveceeecrereeesereeerercrecescereees 71 
= 1 = = = = = == Créances a vue sur le gouvernement 72 
- 1] - 4/- 3 + 3h = 5 - - ill) ee Sie 10 BOMG) GUy DESO fereiwrereleloieiclssvarvoiele) eralta e/a jel oininiatniadniaia 74 
+ 3) - 4 + 1 + 44 + ibe | ee 54) =) 118) = Ue 12 RBffets de Commerce. \pstelstictaiate sie-,svaicteletddelatel or wiaie(elei=iesei= 75 
- 33 | -— 67 | - 62 Fy) A900) 6) L27 ee 36) — 52| - 23)|| 73 Effets des sociétés de financement 76 
= oer of Vas 10 + AN Gs 85 76] — 17| + (166) — 109 Autres effets A Court term wei. scene es ewan oains vie 77 
+ .152. |o+ S2n) 22 + Page — — 205p-— 25] — Z20a\0 14] + 160 Autres engagements des sociétés de financement .........- 81 
= iio fe) 467 | = 931 — 218| — 255] —1,169} —1,365| — 836) — 733) Autres opérations sur Capitaux 4 court terme(7) .........-: 82 
= 473) ie 266) | 15423 — 458] — 23 + | 628) — 1,384 )) — 15223) + (s2l Solde des mouvements de capitaux a court terme .....- E 2 
+ SO2ONINGES p55) = 272 So 2d et SOR) 98,8998) — 22 5a 83125 es, 2,490 Total du solde net en capital .......eeeeeeeeeeeeee E 3 
+) 626 Ee 772i + 1,500 - 578 + 816}; — 294 + 684 + 724] — 1,125] Solde réglé par les transferts de compensation ....-++++-++ G 
= _ - - — - - - — | Attribution de droits de tirage spéciaux ......-++-esreeees J 
Mouvements monétaires officiels nets: 
—- 484) - 201) + 1483, SS 2A 2u Peete abot OS ON af 201. SA 20a 165 Réserves officielles de liquidités internationales ...... K 4 
a = = 2 — = - - = = Engagements monétaires officielS . sess eseeeeeeeeeecrerree 5) 
- 484 | - 20) + (481 — 212 + 1,452 1 059 + 291) — 429} — 165 Mouvements monétaires officiels netS .....-++eeeereeees 6 
ot at a F === aes 7 e 
(5) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l‘étranger, ou une diminution des 
engagements envers les non-résidents. 
(6) Sans les bénéfices non répartis. : 
(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 


il regroupe également toutes les opérations non identifiées. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current account 


Annual — Annuel 


All 
Other other 
All OECD non- 
I non- United United (Euro- resi- Other 
po residents | States | Kingdom | R.S.A.(1) pe) (1) dents(1) EEC Japan OECD Other 
Tous les Etats- Royaume- | R.Z.S. (1) One DLE Tous les .E.E Japon Autres Autres 
non- Unis Uni (Euro- autres pays de) 
résidents pe) (1) non-rési4 DE OmCe Diner 
dents(1) 
Acct. 
No. at 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
numbers are prefixed by D — les numéros commencent par D 
A Current receipts: 
1 Merchandise exports (adjusted) ....... 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 
Service receipts: 
3 Gold production available for 
export (2) 50005 51005 ste are eters er ater Sag oan 

4 DIG ViGlllen wietere ecsveneteyettm tenner 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 Interest and dividends ...........-- 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
21 Freight and Shipping sciences eens 50012 51012 52012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receipts ............. 50016 51016 52016 53016 54016 55016 66016 67016 68016 69016 
28 Total service receipts .....+..+-- 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 
29 Sub-total, exports of goods and 50003 51003 52003 53003 54003 55003 66003 67003 68003 69003 

services. 
Transfer receipts: 
30 Inheritances and immigrants’ funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 69015 
33 Personal and institutional remit- 50018 51018 52018 53018 54018 55018 66018 67018 68018 69018 
tances. 
38 (eh Aolchikes Meee Gato conenoconuon DOES 50215 b 
40 Total cumrent receLptSs 0 cass sens 50025 51025 52025 53025 54025 $5025 66025 67025 68025 69025 
B Current payments; 
1 Merchandise imports (adjusted) ....... 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 
Service payments: 

4 LAA WCM Mts ayelel area te rete aoe alt opty er score vate 50031 51031 52031 53031 54031 55031 66031 67031 68031 69031 
15 Interest and dividends ....5.....5.. 50033 51033 52033 53033 54033 55033 66033 67033 68033 69033 
21 Freight and Shipping’ «+e +e ees ome 50037 51037 52037 53037 54037 55037 66037 67037 68037 69037 
23 Other service payments ..........+.. 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 
27 Witt nino dlitir gait acu estate ysveleie/alellelelsystalne/sleisrs 50216 
28 Total service payments ........... 50044 51044 52044 53044 54044 55044 66044 67044 68044 69044 
29 Sub-total, imports of goods and 50041 51041 52041 53041 54041 55041 66041 67041 68041 69041 

services. 
Transfer payments: 
30 Inheritances and emigrants’ funds .. 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remit- 50047 51047 52047 53047 54047 55047 66047 67047 68047 69047 
tances. 

37 OFFchall contri butwoOnsh satetsyeteshesraitee 50042 51042 52042 53042 54042 55042 66042 67042 68042 69042 
40 Total current payments ........... 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 

Cc Current account balance: 
1 Merchandhoe trader mi crenttorerstine ce reeiers 50051 51051 52051 53051 54051 55051 66051 67051 68051 69051 

Service transactions: 

3 Gold production available for export 

4 Maven aetstetereterereletste crete tats 
15 Interest and dividends . a6 
21 Rretight and ishippimg) ayes «10 smeieysrerer= 
23 Other service transactions ......... 

27 Wartehhodi dame tag wie 'sretsse sfeieis cieveiwzriels + ee 
28 Balance on service transactions .. 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 

29 Balance on goods and services . 50058 51058 52058 53058 54058 55058 66058 67058 68058 69058 
39 Ne REARS TORO ODODE CASA DS Urn OST aE 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 
40 Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 69055 


(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


A 
Quarterly — Trimestriel 


All 
Other other 
All OECD non- 
Sone United United (Euro- resi- Other 
résidents States | Kingdom | R.S.A.(1) | pe)(1) |dents(1) EEC Japan OECD Other 
Tous les Etats— | Royaume- | R.Z.S.(1) 0.C.D.E. [Tous les |c.£.x. Japon Autres Autres Détail 
PAOD Unis Uni (Euro- autres pays de 
résidents pe)(1) |non-rési- 1'0.C.D.£. 
A dents (1) 
Seasonally 


adjusted 


Not seasonally adjusted 


Aprés désai-— Avant désaisonnalisation N° de 
sonnalisation = compte 
280 281 282 283 284 2325 2326 2327 2328 Numéros de matrices 


numbers are prefixed by D — les numéros commencent par D 


Recettes courantes: A 

60501 50501 51501 52501 53501 54501 55501 66501 67501 68501 69501 Exportation de marchandises (aprés 1 
ajustement). 

Recettes au titre des services: 


60505 50505 51505 ‘iste 0 Ato aoe ore sae ets Sens Production d'or disponible pour 3; 
l'exportation(2). 

60506 50506 | 51506 52506 53506 54506 55506 | 66506 67506 68506 | 69506 Voyages sae an vrieeuieeter sua sae sepa 4 

60508 | 50508 51508 52508 53508 54508 55508 | 66508 | 67508 68508 | 69508 Intéréts et dividendes ........... 15 

60512 50512 51512 52512 53512 54512 55512 66512 | 67512 68512 69512 Mans POL tS paces syersleayd veins a ealere 21 

60711 50516 51516 52516 53516 54516 55516} 66516] 67516 68516] 69516 Autres recettes au titre des ser- 23 
vices. 

60710 | 50502 51502 52502 53502 54502 55502 66502 67502 68502 | 69502 Total des recettes au titre des 28 

services. 
60722 50503 51503 52503 53503 54503 55503 | 66503 | 67503 68503 69503 Total partiel pour 1'exporta- 29 


tion de biens et services. 


Recettes de transfert: 


60515 50515 opleyls) 52515 53515 54515 55515 66515 67515 68515 69515 Successions et capitaux des 30 
immigrants. 
60713 50518 51518 52518 53518 54518 55518 66518 67518 68518 69518 Versements 4 des particuliers et 33 
institutions. 
60726 50716 “8 as alts oo a0 oe Ab ote St Retenues fiscales ..........--+0- 38 
60525 50525 By Rsy25) 52525 53525 54525 55525 66525 67525 68525 69525 Total des recettes courantes ... 40 
Paiements courants: B 
60526 50526 51526 52526 53526 54526 55526 66526 67526 68526 69526 Importations de marchandises (aprés 1 
ajustement). 
Paiements au titre des services: 
60531 50531 51531 B2opL 53531 54531 Spey 66531 67531 68531 69531 VOYAGES . 0c cece cca veer crs crererces 4 
60533 50533 Gplyeys) 52533 53533: 54533 55533 66533 67533 68533 69533 Intéréts et dividendes ..........- US) 
60537 50537 51537 52537 53537 54537 55537 66537 67537 68537 69537 TRANS POTS! aye. okew eye jeter nie eet aiele orm cnile we 21 
60715 50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 Autres paiements au titre des 23 
services. 
60725 50715 ae Ah ele on 55 die ba 55 Ae Retenues fiscales .........s--+0+- 27 
60714 50544 51544 52544 53544 54544 55544 66544 67544 68544 69544 Total des paiements au titre des 28 
services. 
60723 50541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total partiel pour 1'importa- 29 


tion de biens et services. 


Paiements de transfert: 


60540 50540 | 51540 52540 53540 54540 55540 | 66540} 67540 68540 | 69540 Successions et capitaux des 30 
émigrants. 

60717 50547 51547 52547 53547 54547 55547 66547 67547 68547 69547 Versements a des particuliers et 33 
institutions. 

60542 50542 51542 52542 53542 54542 55542 | 66542 67542 68542 | 69542 Contributions officielles ........ 37 

60550 | 50550 51550 52550 53550 54550 55550} 66550} 67550 68550} 69550 Total des paiements courants ... 40 

Solde du compte courant: Cc 
60551 50551 51551 52551 53551 54551 55D) 66551 67551 68551 69551 Commerce de marchandises ........... 1 
Opérations au titre des services: 

60701 50717 Bic an se Fs a5 ae ev Sa as Production d'or disponible pour 3 
1'exportation. 

60554 50718 oie nS ad a8 oe od ba or ae VOY ASS neve iers nin ioiwie 0 a5e.ein inj emia nies ase 4 

60556 | 50719 ts or ae a5 ve OG ae 50 are Intéréts et dividendes WS} 

60557 50720 we on ae om wre ne 5 og] a5 TYANSPOTUES Layee eieeiaieie sis «mie.smielolalsie 21 

60719 50721 ik et is Sc e3 oN AO a NO Autres opérations au titre des 23 
services. 

60727 50722 3c 35 cc Ris oo eye as oe Retenues fiscalles: .....02- 0.20 - es 27 

60718 | 50556 51556 52556 53556 54556 55556 | 66556} 67556 68556] 69556 Solde des opérations au titre 28 

des services. 
60724 50558 51558 52558 53558 54558 55558 | 66558 | 67558 68558 | 69558 Solde au titre des biens et 29 
services. 
60720 | 50557 51557 52557 53557 54557 55557 | 66557 67557 68557 69557 TransfertsS) METS. 5.600nseis avin mielntarsia =o oye 39 
60555 50555 | 51555 52555) 53555 54555 55555 66555 | 67555 68555 | 69555 Solde total du compte 40 
courant. 


(1) Toutes les séries dont les matrices sont annotées s'arrétent en 1972. 
(2) La série se termine avec les données pour le premier trimestre de 1968. 


TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data 
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Capital account 


Bank Numbers — Concluded 


Annual — Annuel 


All 
Other poner 
All OECD Spees 
non- United United (Euro- dence Gy Other 
ee residents | States | Kingdom | R.S.A.(1) | pe) (1) + EEC Japan OECD Other 
Tous les Etats- Royaume- | R.Z.S. (1) 0.C.D.E phe teal C.E.E Japon Autres Autres 
_non- Unis Uni (Euro- ao pays de) 
résidents pe) (1) ee DONC Dees 
dents(1) 
Acct. 
No. es salt 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
D numbers are prefixed by D — les numéros commencent par D 
Direct investment: 
P| Drie Cama amare aster euanelonie ts tes Xicater s ebanadote oh ete 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 AD MOG (sqracosateretisdece cass ate @eeesiavek aliatelan sete aps 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding, honda) aceite yar telefere ote 50068 51068 52068 53068 54068 55068 66068 67068 68068 69068 
sil OWes'tanding [SOCKS r-tiatrgetunieeie eves 50076 51076 52076 53076 54076 55076 66076 67076 68076 69076 
32 NG Ws WSS WE Simp tep are sis. tytey  reneeday oop ayes sisvet™ 50084 51084 52084 53084 54084 55084 66084 67084 68084 69084 
Be) REtair CMment Sule iaverstereic!= alent ales atelnincs cc. ke 50092 51092 52092 53092 54092 55092 66092 76092 68092 69092 
Foreign securities: 
35 Outstanding LSSues) 2. sem eiece vere <i 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 NAR LEXEUOES GAG anacodanocogoconnsooaes 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 REET ements em areemie mained aserbleieeexeceseiele 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
(dvancessand Loans) Seve este + cise voles wis 50124 51124 52124 53124 54124 55124 66124 - 68124 69124 
40 (Subscriptions and advances to inter- 50126 - - = = 55126 = = - 69126 
(| national investment agencies. 
(Repayments of post-war loans and 50127 51127 52127 53127 54127 55127 66127 - 68127 69127 
44 | ( advances. 
(Repayments of war loans and advances 50129 = 52129 = - 55129 a - - = 
48 | Columb tay River Lreatiy) a sieie ceva vi.c)e levies wets 50130 51130 
49 | Export credits directly or indirectly at 50132 51132 52132 Sepkeys 54132 55132 66132 67132 68132 69132 
risk of the Government of Canada. 
50 | Other long-term capital transactions 50150 51150 52150 53150 54150 55150 66150 67150 68150 69150 
E il Balance of capital movements in 50187 51187 52187 53187 54187 55187 66187 67187 68187 69187 
long-term forms. 
D 60 | Resident holdings of foreign curren- 50158 51158 52158 53158 54158 55158 = a = 
cies: (3) 
61 Chartered bank net foreign currency 50159 51159 5259 58159 54159 55159 66159 67159 68159 69159 
& 
position with non-residents. 
65 Non-bank holdings of foreign curren- 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 
cies abroad. 
Non-resident holding of Canadian: 
71 Dolan deposiesiniasceirerelete etevate cialeters: siencfe 50152 51152 52152 53152 54152 Selby) 66152 67152 68152 69152 
72 Government demand liabilities ........ 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Treasury. bial USa mia erate tee creteets slvtere cove aia 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Commercially papersmecrtererteleleristeeateletsre oral 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company Paper «ies asm es seins sty 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term papery... - ei bis: si«ce=esele 50169 51169 52169 54169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 
82 | Other short-term capital transactions 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 
By 2) Balance of capital movements in 50188 51188 52188 53188 54188 55188 66188 67188 68188 69188 
short-term forms. 
E 3 Total net capital balance ...... 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 
account balance. 
G Balance settled by exchange transfers = 51191 SANE 53191 54191 55191 66191 67191 68191 69191 
J Allocation of Special Drawing Rights 50210 eo - - - 55210 = - = 69210 
K Net official nonetary movements: 
4 Official international reserves ...... 50213 51213 D2213 53213 54213 55213 66213 67213 68213 69213 
5 Official monetary liabilities ........ 50214 51214 52214 53214 54214 55214 66214 67214 68214 69214 
6 Net official monetary movements 50212 51212 52212 53212 54212 55212 66212 67212 68212 69212 
alt | 


(3) Series terminated as of 1964. 
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TABLEAU 17. Numéros CANSIM des postes 


ee 


de la balance canadienne des paiements 


Compte de capital 


internationaux — fin 


Quarterly — Trimestriel 
Other oe 
e 
All OECD other 
non- United United (Euro- BO Other 
residents |States |Kingd R.S.A. (1 t ES EE 
S a Bs om 2 Q) pe) (1) Weneecl) ee e2pen OECD Other 
, * _ a ie a 
Tous les Etats- Royaume- |R.Z.S.(1) |0.C.D-.E. C.E.E Japon Autres Autres 
non- Unis Uni (Euro- ere pays de Détail 
résidents pe) (1) BUSS 1'0.C.D.E. 
non-rési- 
dents(1) 
Not seasonally adjusted 
Avant désaisonnalisation N° de 
= T as ops aes 
279 280 281 [ 282 283 284 2325 2326 2327 2328 Numéros de matrices 
numbers are prefixed by D — les numéros commencent par D 
Investissements directs: D 
50560 51560 52560 53560 54560 55560 66560 67560 68560 69560 Au Canada ..-.--seeeeeee reese eceeeeee aE 
50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 BUNGE aN GOT. ere ieicialereisate vere siel+! sisi) elelole= 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 51568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations en circulation .......- 30 
50576 51576 52576 53576 54576 55576 66576 67576 68576 69575 Actions en circulation ........---- 31 
50586+50678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nouvelles émissions ......++---+-+> 32 
50587+50679 51592 52592 53592),. 54592 55592 66592 67592 68592 69592 Rahat) tacieleisierais eleynieleinlelateisvesel sy o/=)ac07-1a 33) 
Valeurs étrangeres: 

50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 Emissions en circulation ........-- 35 

50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 Nouvelles émissions 37 

50616 51616 52616 53616 54616 55616 66016 67616 68616 69616 RACH AES veleicivivlele waves lorsievets ats aiaisreleiee =a 38 

Préts et souscriptions — Gouvernement 
du Canada: 
50624 51624 52624 53624 54624 55624 66624 - 68624 69624] (Avances et prétsS seveeeeeeeeeeeerercs 
50626 - = = = 55626 = = = 69626| (Souscriptions et avances aux orga- 40 
(| nismes internationaux de placement. 
50629 51627 52627 53627 54627 55627 66627 - 68627 69627 (Remboursement de préts et avances de 
( L'aprés-guerre. 44 
50700 - 52629 - = 55629 = = = = (Remboursement de préts et avances de 
( guerre. 
50630| 51630 Traité du fleuve Columbia .......--.+++ 48 
50632 51632 52632 53632 54632 55632 66632 67632 68632 69632| Crédits 4 l'exportation consentis di- 49 
rectement ou indirectement aux ris-— 
ques du gouvernement du Canada. 

50650 51650 52650 53650 54650 55650 66650 67650! 68650 69650| Autres opérations sur capitaux 4 long 50 

terme. 

50687 51687 52687 53687 54687 55687 66687 67687 68687 69687 Solde des mouvements de capitaux |E 1 

a long terme. 

50658 51658 52658 53658 54658 55658 = = = — | Avoirs des résidents en devises étran- |D 60 

geres(3): 

50659 51659 52659 53659 54659 55659 66659 67659 68659 69659 Position nette en devises étrangéres 61 
des banques 4 charte vis-a-vis des 
non-résidents. 

50660 51660 52660 53660 54660 55660 66660 67660 68660 69660 Avoirs non bancaires en devises 65 
étrangéres a 1'étranger. 

Avoirs des non-résidents sur le Canada 
sous forme de: 

50652 51652 52652 53652 54652 55652 66652 67652 68652 69652 Dép6ts en dollarS ....sesvereeeeeeeee 71 

50654 51654 52654 53654 54654 55654 66654 67654 68654 69654 Créances A vue sur le gouvernement .. 72 

50656 51656 52656 53656 54656 55656 66656 67656 68656 69656 Bons du Tr@Sor seecercer essere ecceeere 74 

50667 51667 52667 53667 54667 55667 66667 67667 68667 69667 Effets de commerce 5) 

50668 51668 52668 53668 54668 55668 66668 67668 68668 69668 Effets des sociétés de financement .. 76 

50669 51669 52669 53669 54669 55669 66669 67669 68669 69669 Autres effets A court terme ......+-- wi] 

50676 51676 52676 53676 54676 55676 66676 67676 68676 69676 Autres engagements des sociétés de 81 
financement. 

50686 51686 52686 53686 54686 55686 €6686 67686 68686 69686| Autres opérations sur capitaux a court 82 

terme. 

50688 51688 52688 53688 54688 55688 66688 67688 68688 69688 Solde des mouvements de capitaux |E 2 

a court terme. 
50689 51689 52689 53689 54689 55689 66689 67689 68689 69689 Total du solde net en capital E 3 
50690 51690 52690 53690 54690 55690 66690 67690 68690 69690 Solde total du compte courant |F 
et de capital. 
cs 51691 52691 53691 54691 55691 66691 67691 68691 69691| Solde réglé par les transferts de com- |G 
pensation. 
50710 _ = = - 55710 - - = 69710] Attribution de droits de tirage spé- J 
ciaux. 
Mouvements monétaires officiels nets: K 

50713 51713 52713 53713 54713 55713 66713 67713 68713 69713 Réserves officielles de liquidités 4 
internationales. 

50714 51714 52714 53714 54714 55714 66714 67714 68714 69714 Engagements monétaires officiels ... 5 

50712 51712 52712 53712 54712 55712 66712 67712 68712 69712 Mouvements monétaires officiels 6 

nets. 
a 1 


— 
(3) La série se termine avec les données pour l'année 1963. 
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PUBLICATIONS DE REFERENCE 


Catalogue 


Titre 
67-202 "Canada's International Investment Position, 1968 to 1970." (Voir le nota 
ci-dessous.) 
67-002 "Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 ''The Canadian Balance of International Payments — A Compendium of 
Statistics from 1946 to 1965", de 1946 4 1964. 


67-201 "The Canadian Balance of International Payments 1972." 
67-001 "Estimations trimestrielles de la balance canadienne des paiements 


internationaux", discontinué aprés Quatriéme Trimestre 1973. 


Si l'on désire d'autres détails ayant fait l'objet de publication 
périodique il suffit de consulter les bulletins trimestriels 
successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 
adressant a Statistique Canada, Ottawa, K1A OT6. 


Nota: Les communiqués suivants concernant la situation des investissements 
internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 


"Balance canadienne de 1'endettement international, 1960-70" du 17 avril 1974. 


"Propriété et contrdle des capitaux utilisés dans le secteur non financier, 1972", 
da 21 avril, 1974. 


"Investissements directs étrangers au Canada, 1973" du 2 septembre, 1975. 
"Investissements 4 long terme étrangers au Canada, 1973", du 30 septembre, 1975. 


"TInvestissements canadiens directs a l1'étranger, 1972, du 25 novembre, 1975. 


Catalogue 


67-202 


67-002 


67-505 


67-201 


67-001 


REFERENCE PUBLICATIONS 


Title 
"Canada's International Investment Position, 1968 to 1970". (See note 
below.) 
"Security Transactions with Non-residents". 


"The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


"The Canadian Balance of International Payments 1972". 
"Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social 


aitadincre 


A comprehensive catalogue of all current publications is available free on 


request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 


"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974. 


"Ownership and Control of Capital Employed in Non-financial Industries, 1972", 
released April 21, 1975. 


"Foreign Direct Investment in Canada, 1973", released September 2, 1975. 


"Foreign Long-term Investment in Canada, 1973", released September 30, 1975. 


"Canadian Direct Investment Abroad, 1972", released November 25% LOTR: 


CATALOGUE 67-001 QUARTERLY CATALOGUE 67-001 TRIMESTRIEL 
: SYSTEM OF NATIONAL ACCOUNTS SYSTEME DE COMPTABILITE NATIONALE 


Quarterly estimates Estimations Aon, 
of the Canadian trimestriellesdela “« 
balance of balance canadienne 
international tee 

payments 

“FOURTH QUARTER 1975 / 


B® Statistics Canada _ Statistique Canada 


STATISTICS CANADA — STATISTIOQUE CANADA 


Palance of Payments Division -— Division de la balance des paiements 


SYSTEM OF NATIONAL ACCOUNTS SYSTEME DE COMPTES NATIONAUX 


QUARTERLY ESTIMATES OF THE CANADIAN 
BALANCE OF INTERNATIONAL PAYMENTS 


ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 
DES PAIEMENTS INTERNATIONAUX 


FOURTH QUARTER - 1975 - QUATRIEME TRIMESTRE 


Published by Authority of 


The Minister of Industry, Trade and Commerce 


Publication autorisée par 


le ministre de I’Industrie et du Commerce 


April - 1976 - Avril Price—Prix: $1.05 
3-1200-502 $4.20 a year - par année Vol. 23—No. 4 


Statistics Canada should be credited when republishing all or any part of this document 


Reproduction autorisée sous réserve d’indication de la source: Statistique Canada 


Information Canada 
Ottawa 
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SIGNES CONVENTIONNELS 


Voici la signification des signes conventionnels sui- 
vants utilisés dans les publications de Statistique Canada: 


nombres indisponibles. 
n'ayant pas lieu de figurer. 


— néant ou, dans la présente publication, inférieur a la 
moitié de l'unité exprimée. 


nombres provisoires. 
nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant €tre comparée directement a 
celles des années antérieures. 


QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF ESTIMATIONS TRIMESTRIELLES DE LA BALANCE CANADIENNE 


INTERNATIONAL PAYMENTS DES PAIEMENTS INTERNATIONAUX 
Fourth Quarter 1975 Quatriéme trimestre 1975 

On a seasonally adjusted basis the deficit balan- Aprés désaisonnalisation, le déficit du compte courant de 
ce on current account rose to $1,362 million in the la balance canadienne des paiements internationaux a augmenté 
fourth quarter uf 1975. The increase during the quar- au cours du quatriéme trimestre de 1975 pour atteindre $1,362 
ter of about $100 million was roughly half the increase millions. Cette hausse de $100 millions environ est, en gros, 
that occurred during the previous quarter. While there deux fois moindre que celle observée le trimestre précédent. 
was a reduction of $141 million in the deficit on mer- Méme si le déficit du commerce de marchandises s'est caractérisé 
chandise trade as exports grew at twice the rate of par une réduction de $141 millions en raison de l'accroissement 
imports, this was more than offset by an increase in deux fois plus rapide du taux des exportations par rapport a 
the deficit on services based mainly on rising interest celui des importations, cette réduction a été plus que compensée 
and dividend payments. The increase in the deficit on par la hausse du déficit au titre des services attribuable 3 
goods and services was $36 million but, as the prices l'augmentation des paiements d'intéréts et de dividendes. La 
of imports of goods and services increased faster than Progression du déficit au titre des biens et des services a été 
the prices of exports, in real terms the deficit on de $36 millions mais comme le prix des importations de biens et 
goods and services increased by more than 12%. This de services a augmenté 4 un rythme supérieur A celui des ex por-- 
helped to dampen the growth in Gross National Product tations, ce déficit s'est soldé, en termes réels, par une hausse 
in real terms which was only 0.4% at annual rates for supérieur 412 %. Cette hausse s'est traduite par une atténua- 
the quarter. tion de la croissance du produit national brut, qui n'a été que 


de 0.4 % au cours du trimestre observé au taux annuel et en 
termes réels. 


Summary Statement 


Etat récapitulatif 


Item LOTS 1974 1975 Détail 
$'000,000 
Seasonally-adjusted — Aprés désaisonnalisation 
Merchandise trade balance ...... ae 9 Sal — ee ee 213) - 72 \+ 2,720/+ 1,519}; 795] Solde du commerce de marchan- 
dises. 

Balance on non-merchandise — 1,024|— 935] — 1,030] — 1,290 2,702 |- 3,162 |- 4,279] Solde des opérations sur 

transactions. invisibles. 
Current account balance ........ — 1,422 | —"1 5047) — 1,243) — 15362)) + 18 |— 1,643 |- 5,074] Solde du compte courant. 

—— 
Not seasonally adjusted — Avant désaisonnalisation 
= 

Current account balance ........ = 1S SikrAl| = a - 5,074 | Solde du compte courant. 
Capital movements in long-term ap 426 + 3,656] Mouvements de capitaux a4 long 

forms. terme. 
Capital movements in short-term | + 1,454 + 1,014} Mouvements de capitaux 4 court 

forms. terme. 
Net capital movement(1) ........ + 1,880 Mouvements nets de capitaux(1) 
Allocation of Special Drawing = Attribution de droits de tirage 

Rights spéciaux. 
Net official monetary movements | — Sy/ Mouvements officiels monétaires 

nets. 

(1) Excluding items shown below. — Sauf les postes indiqués ci-dessous. 

Total capital movements, unadjusted for seasonal L'ensemble des mouvements de capitaux, avant désaisonna- 
variations, produced a net Cantey inflow of $1,421 lisation, s'est soldé par une entrée nette de capitaux de 
million iat fourth quarter of 1975, a substantial $1,421 millions au quatriéme trimestre de 1975, soit un accrois-— 
jump from $772 million in the third pagent The ca- sement appréciable par rapport a celle de $772 millions du troi- 
oe inflow was more than sufficient to cover the cur- siéme trimestre. Cette entrée a largement comblé le déficit 
= account deficit, unadjusted for seasonal varia- du compte courant, avant désaisonnalisation, de $1,323 millions. 
tions, of $1,323 ait idoe. Consequently Canada's of- Les réserves officielles du Canada ont ainsi augmenté de $98 
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ficial reserves increased by $98 million. millions. 
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Capital transactions in long-term forms provided 
a net inflow of $1,829 million, more than double the 
$794 million net inflow raised in these forms in the 
third quarter. The inflow attributable to new issues 
of Canadian securities was, at $2,177 million, more 
than twice the previous record high established in the 
second quarter of 1975. The major movements in the 
other direction were direct investment in Canada, un- 
der the influence of Canadian purchases of assets that 
had previously been foreign owned, dropping by $150 
million compared with the corresponding figure for the 
third quarter, and a swing of about $200 million to an 
outflow of about $150 million in other forms of port- 
folio investment. These were partially offset by a 
shift of over $100 million during the quarter as net 
repayments occurred on medium and long-term export 
credits extended directly or indirectly at the risk of 
the Canadian government. 


Capital movements in short-term forms represented 
a net outflow of $408 million during the fourth quarter 
of 1975 with the major factor being a balancing item 
currently of the order of $650 million. While an in- 
crease occurred in the net foreign currency claims of 
the Canadian chartered banks on non-residents produc- 
ing an outflow of $290 million, this was more than 
offset by inflows in the form of increased holdings by 
non-residents of Canadian dollar deposits and finance 
company paper. Other identified short-term capital 
transactions represented an inflow of about $250 mil- 
lion. 


Annual Summary, 1975 


In 1975 Canada's current account deficit was a 
record $5,074 million, almost $3-1/2 billion—greater 
than in 1974. This was_a majorreason why the growth 
in the Canadian economy as measured by Gross-National 
Product in constant dollars was recorded~as~a-slight 
0.2% for 1975. The economy began emerging from a re- 
eession during early 1975 but the rate of growth on a 
seasonally adjusted basis has been weak with some hes- 
itation appearing in the fourth quarter. The season-- 
ally adjusted balance on international transactions 
in goods and services has been a major contributor to 
this outcome. It commenced with a record quarterly 
deficit of more than $1.5 billion, contracted to just 
under $1.2 billion in the following quarter, and ex- 
panded to around $1.4 billion for the third and fourth 
quarters. 


Les opérations sur capitaux a long terme ont laissé une 
entrée nette de $1,829 millions, plus de deux fois supérieure 
a celle de $794 millions observée 4 ce titre au troisiéme tri- 
mestre. L'entrée observée au chapitre des nouvelles émissions 
de valeurs canadiennes ($2,177 millions) a été plus de deux 
fois supérieure a l'entrée record observée au deuxiéme trimes- 
tre de 1975. Les principaux mouvements en sens inverse ont 
été les investissements directs au Canada qui, 4 cause des 
achats par des Canadiens d'actifs appartenant auparavant a des 
étrangers, ont accusé une chute de $150 millions par rapport a 
leur niveau du troisiéme trimestre, et un revirement d'environ 
$200 millions pour les autres formes de placements de porte- 
feuille, ce qui a laissé une sortie de $150 millions. Ces 
reculs ont été partiellement compensés au cours du trimestre 
par un mouvement de plus de $100 millions, alors que des rem- 
boursements nets ont eu lieu au chapitre des crédits 4 moyen et 
a long terme 4 1'exportation consentis directement ou indirec-— 
tement aux risques du gouvernement canadien. 


Les mouvements de capitaux a court terme se sont traduits 
par ume sortie nette de $408 millions au quatriéme trimestre de 
1975, sortie qui s'explique par un poste comptable courant de 
L'ordre de $650 millions. La hausse de la position nette en 
devises étrangéres des banques a charte canadiennes auprés des 
non-rédidents, qui s'est soldée par une sortie de $290 mil- 
lions, a été plus que compensée par un accroissement des entrées 
au titre des avoirs des non-rédidents sous forme de dép6ts en 
dollars canadiens et d'effets de sociétés de financement. Les 
autres transactions identifiées sur capitaux 4 court terme ont 
représenté une entrée d'environ $250 millions. 


Revue de 1975 


Eu 1975, le compte courant du Canada s'est soldé par un 
déficit record de $5,074 millions, soit presque $3 milliard et 
demi de plus qu'en 1974. C'est surtout pour cette raison que 
la croissance de l'économie canadienne mesurée par le produit 
national brut en dollars constants s'est caractérisée par un 
taux aussi faible que 0.2 % en 1975. L'économie canadienne 
a commencé de sortir d'une récession au début de 1975 mais son 
taux de croissance, aprés désaisonnalisation, a été trés faible, 
manifestant une certaine hésitation au cours du quatriéme tri- 
mestre. Le solde désaisonnalisé des opérations internationa- 
les au titre des biens et services a joué un role important 
dans ce cas. Ila enregistré un déficit record de plus de $1.5 
milliard au premier trimestre, déficit qui s'est réduit a $1.2 
milliard au trimestre suivant pour passer ensuite a $1.4 milliard 
aux troisiéme et quatriéme trimestres. 


Exports and Imports of Goods and Services at Constant Prices 


Exportations et importations des biens et services a prix constants 
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The major factor in the increased deficit from 
the previous year was merchandise trade which shifted 
from a surplus of $1.5 billion to a deficit of about 
$800 million. However, as import prices were rising 
more than 5% faster than export prices, the shift in 
the balance on merchandise trade was considerably less 
in constant dollar terms. As in the previous year 
there were major labour disputes which had an appreci- 
able impact on trade flows. Declines or relatively low 
rates of growth in economic activity in many countries 
resulted in depressed levels of world trade. Canada's 
exports contracted in volume by about 7% while the vo- 
lume of imports fell by around 5%. As calculated, 
Canada's terms of trade in 1975 were less favourable 
than in 1974. 


A substantial increase also occurred in the defi- 
cit on services which rose by about $1 billion. Almost 
half of this was attributable to an increase in net 
payments of interest and dividends, increasing largely 
as a result of capital inflows to finance the current 
account deficit. Payments on international travel in- 
ereased by about $1/2 billion while receipts from in- 
ternational visitors to Canada offset about $100 mil- 
lion of this. 


Capital movements during 1975 produced a record 
net inflow of $4.7 billion. This massive flow was $3 
billion greater than in 1974. The net $3.7 billion of 
receipts in long-term forms was underlain by gross sales 
of $4.9 billion in new issues of Canadian securities. 
Approaching $2 billion of these were delivered in the 
fourth quarter as an unusually high differential between 
bond yields available in Canada and abroad and the tem— 
porary lifting in the June budget of withholding tax 
on interest payments to non-residents on certain types 
of long-term corporate bonds exercised a combined ef- 
fect. The main factors in the rise of $2.7 billion in 
the net inflow in long-term forms were an increase, of 
nearly $400 million in the net receipts from trading in 
Canadian securities, a reduction of about $200 million 
in export credits at risk of the Government of Canada, 
and offsetting movements from a decrease of about $150 
million in foreign direct investment in Canada and an 
increase of $150 million in retirements of Canadian se- 
curities held by foreigners. 


Short-term capital movements produced a net inflow 
of $1 billion during 1975, an increase of about $400 
million on the corresponding figure for 1974. There was 
a swing of $1.8 billion as Canadian chartered banks 
moved from a net increase during 1974 of about $1.3 
billion in their foreign currency claims on non-resi- 
dents to a net decrease of about $500 million during 
1975. However, there was an offsetting movement of the 
same magnitude in non-bank holdings of foreign currency 
abroad. These had fallen by $1.6 billion during 1975, 
when residents were repatriating assets held abroad, 
but they increased by about $200 million during 1975. 
Transactions in money market paper produced an increased 
inflow of about $300 million during 1975 but this was 
offset as the finance companies repaid loans or advances 
from non-resident banks, and parent and affiliated com- 
panies. 


For the second successive year, holdings of Cana- 
dian dollar deposits by non-residents increased by the 
historically very high figure of $600 million. There 
was a decrease of about $400 million in all "other 
short-term capital transactions", mainly due to an im- 
provement of that order in the balancing item. 


The current account deficit of $5,074 million to- 
gether with the capital account inflow of $4,670 million 
resulted in a net decrease of $404 million in Canada's 
net official monetary assets during 1975. During the 
first half of the year the Canadian dollar floated 
steadily downwards in terms of Special Drawing Rights 


La hausse du déficit du compte courant par rapport a 
l'année précédente s'explique surtout par le commerce de 
marchandises qui est passé d'1m excédent de $1.5 milliard a 
un déficit d'environ $800 millions. Cependant, comme la hausse 
des prix a l'importation a été supérieur de plus de 5 % a celle 
des prix 4 l'exportation, le revirement du solde du commerce 
de marchandises exprimé en dollars constants est beaucoup moins 
important. Comme l'année derniére, il y a eu de sérieux con— 
flits du travail qui on grandement influé sur les mouvements 
du commerce. Des baisses ou des taux de croissance relativement 
faibles observés dans l'activité économique de nombreux pays 
se sont traduits par un repli du commerce mondial. Le volume 
des exportations canadiennes a fléchi de 7 Z% environ tandis 
que celui des importations diminuait de presque 5 %. Selon 
les calculs, les termes de l'échange se sont détériorés pour le 
Canada en 1975 par rapport a 1974. 


Le déficit au titre des services a également enregistré 
une hausse appréciable, augmentant d'environ $1 milliard. Pres- 
que la moitié de cette avance provient des paiements nets sous 
forme d'intéréts et de dividendes, dont la forte hausse s'ex- 
plique par l'utilisation des entrées de capitaux pour le finan- 
cement du déficit du compte courant. Les paiements au titre des 
voyages internationaux ont affiché une hausse d'environ $0.5 
milliard, atténuée par des recettes de $100 millions réalisées 
au titre des visiteurs internationaux au Canada. 


Les mouvements de capitaux ont laissé en 1975 une entrée 
nette record de $4.7 milliards. Cet important mouvement a dé- 
passé de $3 milliards celui observé en 1974. Les recettes a4 
long terme de $3.7 milliards s'inscrivent dans le cadre de ven- 
tes brutes de nouvelles émissions d'actions canadiennes totali- 
sant $4.9 milliards. Quelque $2 milliards de ces émissions ont 
été livrées pendant le quatriéme trimestre en raison des effets 
combinés des différences exceptionnellement élevées entre les 
rendements des obligations offertes au Canada et celles a 1'é- 
tranger et de la levée temporaire dans le budget de juin des 
retenues fiscales au titre des paiements d'intéréts a des non- 
résidents sur certains types d'obligations 4 long terme des so- 
ciétés. La hausse de $2.7 milliards observée dans l'entrée nette 
de capitaux 4 long terme s'explique surtout par un accroisse- 
ment de prés de $400 millions des recettes nettes au titre 
du commerce des actions canadiennes, par une réduction d'envi- 
ron $200 millions des crédits a l'exportation consentis aux 
risques du gouvernement canadien, par des mouvements compen- 
satoires attribuables a un recul d'environ $150 millions des 
investissements directs étrangers au Canada et par un accrois— 
sement de $150 millions des remboursements d'actions canadien- 
nes détenues par des étrangers. 


Les mouvements de capitaux 4 court terme se sont soldés 
par une entrée nette de $1 milliard en 1975, soit une augmenta- 
tion d'environ $400 millions sur l'entrée correspondante de 1974. 
Il y a eu un revirement de $1.8 milliard de la position nette 
en devises étrangéres des banques 4a charte canadiennes auprés 
des non-résidents, laquelle est passée d'une hausse de $1.3 
milliard en 1974 a une baisse de $500 millions en 1975. Un 
mouvement compensatoire d'une ampleur analogue s'est toutefois 
dessiné dans les avoirs non bancaires en devises étrangéres a 
1'étranger qui sont tombés de $1.6 milliard en 1975 lorsque les 
résidents ont rapatrié leurs actifs a l'étranger; ces avoirs 
ont cependant augmenté d'environ $200 millions la méme année. 
Les opérations sur les instruments du marché monétaire se sont 
caractérisées par une entrée accrue de $300 millions en 1975 
qui a @té cependant neutralisée, les sociétés de financement 
ayant remboursé les emprunts ou avances des banques non rési- 
dentes et des sociétés méres et sociétés affiliées. 


Pour la deuxiéme année consécutive, les avoirs des non- 
résidents sous forme de dépdts en dollars canadiens ont aug- 
menté d'un montant exceptionnellement élevé de $600 millions. 

On a observé une diminution de $400 millions au titre de toutes 
les autres "opérations sur capitaux 4 court terme", en grande par- 
tie attribuable 4 un mouvement du méme ordre au poste comptable. 


Le déficit de $5,074 millions du compte courant et 1l'en- 
trée $4,670 millions au compte de capital se sont tous deux 
traduits par une diminution nette de $404 millions du bilan 
monétaire international officiel du Canada 1975. Au cours de 
la premiére moitié de l'année, le dollar canadien a fluctué de 
fagon constante 4 la baisse par rapport aux Droits de tirage 


(SDRs) from SDR 0.824 reaching a low of SDR 0.777 at the 
end of May. This was followed by an appreciation in va- 
lue which reached a high of SDR 0.843 in early December 
before closing the year at SDR 0.840, 2Z higher than at 
the end of 1974. An accompanying deterioration in the 
value of the Canadian dollar vis-a-vis the United 

States dollar lasted until August and more than offset 
an appreciation in the last four months of the year re- 
sulting from the unusually large capital inflow. The 
closing rate of U.S. 98.425 cents was still appreciably 
below the rate of U.S. 100.949 cents recorded at the end 
of 1974. 


The unprecedented shifts revealed in Canada's in- 
ternational transactions in 1975 occurred against a 
background of international change. The course of the 
Canadian economy has tended to diverge from that of its 
principal trading partners. In 1975, this took the form 
of a generally slower recovery from a shallower reces- 
sion. Canada's energy position has altered dramati- 
cally with the increasing impact being felt of changes 
in international and domestic prices, reduced export 
authorisations, and the industry investment climate. 
Superimposed within the year were labour stoppages in 
transportation, in some export industries, and in pos-— 
tal communications, the complex effects of which are 
not easily quantifiable. Canada's international com- 
petitive position was less satisfactory in 1975 than 
in 1974 as a whole. Some of these developments were 
reflected in a widening of interest rate differentials 
between Canada and other countries which played an im- 
portant part in the massive capital inflow which oc- 
curred. Other influences on the nature of capital 
flows originated in reassessments of the prospects of 
the course of economic growth in Canada and abroad, the 
anti-inflation programme introduced in October, and 
changes in tax policies. The changing pattern of in- 
ternational surpluses probably contributed to shifts in 
the mix of portfolio preferences evident in capital mo- 
vements in both long and short-term forms. Difficul- 
ties in the mechanisms for adjustment of various ex- 
change rates were accompanied by continuing world wide 
efforts, mainly through the International Monetary Fund, 
for reform of the international monetary system. 


After falling slightly in the first few months 
from the extremely high levels achieved in 1974, both 
long and short-term interest rates exhibited a general 
tendency to rise during the remainder of the year. 
Rates in Canada were well above those abroad and there- 
fore Canadian borrowers obtained substantial amounts of 
finance from foreign capital markets. 


Preliminary estimates produced on the basis of 
available data indicate that Canada's balance of inter- 
national indebtedness reached a book value of about 
$43 billion by the end of 1975. Long-term foreign in- 
vestment at $68 billion had increased by over $7 1/2 
billion reflecting predominantly an inflow of long-term 
portfolio capital and an increase in earnings accruing 
to non-residents. Other long-term liabilities including 
non-resident equity in Canada's assets abroad brought 
the total of long-term liabilities to about $72 billion. 
Various short-term claims on Canadians increased the 
total of Canada's external liabilities to over $81 bil- 
lion. 


Canadian long-term investment abroad increased 
by some $2 1/2 billion to about $21 billion at the end 
of 1975. The major elements in this increase were out-— 
flows of long-term direct investment capital, re-in- 
vested earnings accruing to Canadians from their invest- 
ments abroad, export credits, and loans and subscrip- 
tions of the Government of Canada to foreign countries 
and international investment agencies. Short-term 
claims on non-residents including resident holdings of 
foreign currencies and net official monetary assets 
brought the total of Canada's external assets to about 
$38 billion. 


~ 


spéciaux (D.T.S.); il est passé d'un sommet de 0.824 D.T.S. 4 un 
creux de 0.777 D.T.S. a la fin de mai. Cette baisse a été 
suivie d'une réévaluation de sa valeur qui a atteint un sommet 
de 0.843 D.T.S. au début de décembre avant de terminer 1'année 
a 0.840 D.T.S., soit 2 % de plus qu'a la fin de 1974. Une 
détérioration de parcours de la valeur du dollar canadien par 
rapport au dollar américain a duré jusqu'au mois d'aoit et a 
plus que compensé son redressement des quatre derniers mois de 
l'année attribuable a l'entrée exceptionnellement élevée de ca- 
pitaux. Son taux de cl6ture de 98.425 cents E.-U. était encore 
largement inférieur 4 celui de 100.949 cents E.-U. observé a la 


fin de 1974. 


Les revirements sans précédent qui ont caractérisé les 
opérations internationales du Canada en 1975 s'inscrivent dans 
le cadre d'une conjoncture internationale changeante. L'écono- 
mie canadienne a suivi une orientation différente de celle de 
ses principaux partenaires commerciaux. En 1975, cette diffé- 
rence s'est manifestée par une reprise plus laborieuse en regard 
d'une récession peu prononcée. La position du Canada au cha- 
pitre de l'énergie s'est trouvée modifiée de facon radicale, 
accusant les effets accrus de la variation des prix a l'échelle 
internationale et nationale, la réduction des exportations au- 
torisées et le climat des investissements dans l'industrie; a 
ces effets se sont ajoutés les arréts de travail dans les trans-— 
ports, dans certaines activités d'exportations et dans les com- 
munications postales dont les répercussions complexes sont dif-- 
ficilement quantifiables. La position concurrentielle du Canada 
en 1975 était moins satisfaisante qu'en 1974. Certains de ces 
facteurs ont entrainé un élargissement des différences de taux 
d'intérét entre le Canada et les autres pays, différences qui 
ont joué un réle de premier plan dans l'entrée massive de capi- 
taux. Les autres considérations qui ont influé sur la nature 
des mouvements de capitaux sont imputables a la remise en ques- 
tion, au Canada et 4 l'étranger, de l'orientation de la crois- 
sance @conomique, au programme anti-inflation lancé en octobre 
et aux changements de politiques fiscales. Le comportement ins- 
table des excédents internationaux a probablement contribué a 
modifier la composition des portefeuilles, ce qu'ont mis en 
évidence les mouvements de capitaux a long et court terme. La 
faiblesse des mécanismes d'ajustement des divers taux de change 
s'est accompagnée d'efforts soutenus a 1'échelle mondiale, sur- 
tout par l'entremise du Fonds monétaire international, pour ré- 
former le systéme monétaire international. 


Aprés avoir diminué légérement au cours des premiers mois 
par rapport a leurs niveaux extrémement élevés de 1974, les taux 
d'intérét a long et a court terme ont laissé voir une tendance 
générale a la hausse pendant le reste de l'année. Les taux au 
Canada étaient beaucoup plus élevés qu'a 1'étranger; les emprun-— 
teurs canadiens ont ainsi obtenu une large part de leur finance- 
ment sur les marchés de capitaux étrangers. 

Les estimations provisoires calculées sur la base des don- 
nées disponibles indiquent que la valeur comptable du solde de 
la dette internationale du Canada a atteint environ $43 mil- 
liards a la fin de 1975. Les investissements étrangers a long 
terme se sont accrus de plus de $7.5 milliards pour atteindre 
$68 milliards, rendant ainsi compte principalement des entrées 
de capitaux destinés aux placements de portefeuille 4 long ter- 
me, et d'une augmentation des gains destinés aux non-résidents. 
Les autres engagements 4 long terme, qui comprennent la part 
des non-résidents dans les actifs du Canada a l'étranger, ont 
porté le total des engagements a long terme a environ $72 mil- 
liards. Les diverses créances 4 court terme sur les Canadiens 
ont porté le total des engagements extérieurs du Canada 4 plus 
de $81 milliards. 


Les investissements canadiens a long terme a4 1'étranger 
se sont accrus de quelques $2.5 milliards pour se fixer a en- 
viron $21 milliards a la fin de 1975. Les principaux éléments 
de cette augmentation sont des sorties au titre des investisse- 
ments directs de capitaux a long terme, des gains réinvestis 
allant aux Canadiens pour leurs investissements a 1'étranger, 
des crédits a l'exportation, et enfin, des préts et des sous- 
criptions du gouvernement du Canada aux pays étrangers et orga- 
nismes internationaux de placements. Les créances 4 court ter- 
me sur les non-résidents, dont les avoirs des résidents en de- 
vises étrangéres et l'actif monétaire officiel net, ont porté 
le total des actifs extérieurs du Canada a environ $38 mil- 
liards. 


Current Account - Seasonally Adjusted, Fourth Quarter 


In the last quarter of 1975, the current account 
of the Canadian balance of international payments pro- 
duced a seasonally adjusted deficit of $1,362 million. 
This was about 10% greater than the third quarter defi- 
cit but 4% below the record deficit in the first quar- 
ter. Merchandise trade showed the smallest deficit 
since the fourth quarter of 1974, when the last trade 
surplus was recorded. However, net payments on non- 
merchandise transactions soared to the highest level 
on record with increases in the balances on both ser- 
vices and unilateral transfers. 


The trade deficit in the fourth quarter was cut 
by over two thirds to $72 million as merchandise exports 
grew at double the rate of imports. The rate of growth 
of merchandise exports at 3.5% was the highest since 
the third quarter of 1974. After declining in value 
terms in the following two quarters, exports started to 
pick up in the second quarter of 1975 and reached 
$8,543 million in the fourth quarter. The United States, 
a major market for Canadian products, showed growth in 
real Gross National Product of under 1.4% in the fourth 
quarter, and a significant increase of about 5% in pur- 
chases from Canada. Sales to Japan and to the European 
Economic Community (including the United Kingdom) de- 
clined by some $100 million partly offsetting the in- 
crease in sales to the United States and to a number of 
smaller markets. 


On a commodity basis, the principal increases in 
exports were recorded for crude petroleum, wheat, natu- 
ral gas, fertilizers, agricultural machinery, lumber, 
asbestos, copper and aluminum. There were significant 
declines in exports of automotive products, newsprint, 
woodpulp, iron ore and barley. 


Imports were up by 1.7% to $8,615 million. This 
moderate growth rate, slightly above that in the pre- 
vious quarter, was the highest since the fourth quar- 
ter 1974. Consistent with an upturn in the Canadian 
economy, there were increased imports from all the 
major supplying countries, with purchases from Japan, 
Latin America, the European Economic Community (includ- 
ing the United Kingdom) and the United States rising 
by 17%, 10%, 7%, and 2% respectively. 


The value of imports of chemicals, wearing ap- 
parel, coal, textiles, and industrial machinery showed 
significant increases. Partly offsetting these in- 
creases there were lower imports of crude petroleum, 
sugar, petroleum and coal products, and non-ferrous me- 
tals. 


The price index for Canadian exports for the fourth 
quarter of 1975 was less than 1% higher than for the 
third quarter, whereas rises of nearly 2% and 3% occurr- 
ed for the second and third quarters, respectively. The 
largest increases in the quarter were recorded for na- 
tural gas, wheat flour, fish, petroleum and coal pro- 
ducts and crude petroleum. Price declines were recorded 
for exports of live animals, rapeseed and textiles. 


The price index for imports was 2% lower for the 
fourth than for the preceding quarter. This was the 
first drop in the quarterly index since the fourth quar- 
ter of 1971. The largest price declines occurred in im- 
ports of fresh fruits, oils, waxes and fats, sugar, 
rolling mill products and cocoa, coffee and tea. 


As a result of these changes the Canadian terms 
of trade improved by three percentage points. In vo- 


lume terms exports rose by about 3Z while real imports 
recorded a rise of 4Z. 
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Compte courant, apres désaisonnalisation, quatriéme trimestre 


de 1975 


Au quatriéme trimestre de 1975, le compte courant de la 
balance canadienne des paiements internationaux a laissé un 
déficit aprés désaisonnalisation de $1,362 millions. Ce défi- 
cit est environ de 10 % supérieur 4 celui du troisiéme trimes- 
tre, mais de 4 2% inférieur au déficit record enregistré au pre- 
mier trimestre de 1975. Le commerce de marchandises a enregis-— 
tré son plus petit déficit depuis le quatriéme trimestre de 
1974, @poque du dernier excédent commercial. Toutefois, les 
paiements nets au titre des opérations sur invisibles ont at- 
teint un niveau record, alors que les soldes 4 la fois du coté 
des services et des transferts unilatéraux augmentaient. 


Le déficit commercial au quatriéme trimestre s'est réduit 
de plus des deux tiers pour se fixer 4 $72 millions, car les 
exportations de marchandises ont augmenté deux fois plus rapi- 
dement que les importations. Le taux de croissance des expor- 
tations de marchandises, soit 3.5 Z, a été le plus fort depuis 
le troisiéme de 1974. Aprés avoir diminué en valeur au cours 
des deux trimestres suivants, les exportations ont commencé a 
reprendre de la force au deuxiéme trimestre de 1975 pour at- 
teindre $8,543 millions au quatriéme. Les Etats-Unis, qui 
constituent un important marché pour les produits canadiens, 
ont enregistré une croissance du produit national brut en ter- 
mes réels de moins de 1.4 % au quatriéme trimestre, et une aug- 
mentation appréciable d'environ 5 % des achats au Canada. Les 
ventes au Japon et 4 la Communauté économique européenne (y 
compris le Royaume-Uni) ont diminué de quelque $100 millions, 
ce qui a en partie compensé 1l'accroissement des ventes vers les 
Etats-Unis et un certain nombre de partenaires commerciaux moins 
importants. 


Par produit, ce sont les exportations de pétrole brut, de 
blé, de gaz naturel, d'engrais, de machines agricoles, de scia- 
ges, d'amiante, de cuivre et d'aluminium qui ont le plus augmenté 
Les exportations de produits de l'automobile, de papier journal, 
de pate de bois, de minerai de fer et d'orge ont baissé de fa- 
con appréciable. 


Les importations se sont accrues de 1.7 Z% pour atteindre 
$8,615 millions. Ce taux de croissance modéré, légérement su- 
périeur a celui du trimestre précédent, est le plus important 
depuis le quatriéme trimestre de 1974. Avec la reprise de 
l'économie canadienne, les importations de tous les principaux 
pays fournisseurs ont augmenté; les achats au Japon, en Amérique 
latine, auprés de la Communauté économique européenne (y com- 
pris le Royaume-Uni) et aux Etats-Unis se sont accrus de 17 5 
102, 7 Z et 2 2 respectivement. 


La valeur des importations de produits chimiques, de vé- 
tements, de charbon, de textiles et de machines industrielles 
a augmenté de facon appréciable. Ces augmentations ont été en 
partie compensées par une baisse des importations de pétrole 
brut, de sucre, de dérivés du pétrole et du charbon, et de mé- 
taux non ferreux. 


Par rapport au troisiéme trimestre, l'indice des prix des 
exportations canadiennes au quatriéme trimestre de 1975 a aug- 
menté de moins de 1 %, alors qu'on devait observer des augmen- 
tations de prés de 2 Z% et de 3 Z% au deuxiéme et troisiéme tri- 
mestres respectivement. Les plus fortes augmentations au cours 
du trimestre ont été enregistrées dans le cas du gaz naturel, 
de la farine de blé, du poisson, des dérivés du pétrole et du 
charbon et du pétrole brut. Le prix des exportations d'animaux 
vivants, de graines de colza et de textiles a baissé. 


Par rapport au trimestre précédent, l'indice des prix des 
importations a baissé de 2 %. I1 s'agit de la premiére baisse 
de cet indice trimestriel depuis le quatriéme trimestre de 1971. 
Les plus fortes diminutions de prix ont été observées dans le 
cas des fruits frais, des huiles, cires et corps gras, du sucre, 
des produits du laminage, ainsi que pour le cacao, le café et 
le thé. 


Pour ces raisons, les termes de l1'échange du Canada se 
sont redressés de trois points de pourcentage. Exprimée en 
volume, la hausse des exportations a été de 3 % environ, et 
celle des importations, de 4 Z. 
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The deficit on non-merchandise transactions in- Le déficit au titre des opérations sur invisibles s'est 
creased by 25% to $1,290 million as the increase in net accru de 25 % pour se fixer a $1,290 millions, car 1l'accrois- 
service payments was accompanied by a drop in net re- sement des paiements nets au titre des services s'est accom- 
ceipts from unilateral transfers. The services deficit pagné d'une baisse des recettes nettes au titre des transferts 
of $1,343 million was the highest on record. Interest unilatéraux. Le déficit au titre des services, soit $1,343 mil- 


and dividends accounted for about half of this deficit. 


pe: , lions, est le plus important jamais enregistré. Les intéréts 
There was a strong upsurge of 25% in interest and di- 


et dividendes ont compté pour environ la moitié de ce déficit. 


vidend payments, partly as a result of large dividend Les paiements sous forme d'intéréts et dividendes ont fortement 
payments by a small number of companies, accompanied augmenté, soit de 25 Z, en partie 4 cause d'importants paiements 
by a fall of 11% in receipts for this item. With tra- de dividendes par un petit nombre de sociétés, alors que simul- 
vel receipts moving upwards by over 6% and travel ex- tanément les recettes A ce poste diminuaient de 1l Z. Le solde 
penditures remaining practically unchanged, the balan- au titre du tourisme s'est redressé de 18 % pour laisser un 

ce on travel improved by 18% to a deficit of $149 mil- déficit de $149 millions, car les recettes touristiques ont 
lion. progressé de plus de 6 % tandis que les dépenses a ce poste 


restaient pratiquement inchangées. 


Service Transactions, Seasonally Adjusted 


Opérations au titre des services, aprés désaisonnalisation 
Ratio scale — Echelle semi-logarithmique 
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"Other service" receipts and payments increased 
by 4% to $583 million and $908 million respectively. 
This increased the deficit on this account by $16 mil- 
lion to $325 million which represented about a quarter 
of the total deficit on services. In association with 
an improved trade balance, there was a slightly lower 
deficit on freight and shipping as receipts were up by 
3% and payments by 2% to $452 million and $523 million, 
respectively. 


Withholding tax on income distributions and ser- 
vice payments to non-residents increased to $137 mil- 
lion. (This item has no net effect on the current ac- 
count balance as there is a corresponding transfer re- 
ceipt.) 


The surplus on transfer transactions dropped 
sharply by three fifths to $53 million, the lowest sur- 
plus since the third quarter of 1972. This decline 
arose from a reduction in transfer receipts and an in- 
crease in transfer payments. Receipts were down by 
4% to $349 million mainly as a result of lower inflows 
from immigrants arriving in Canada. The number of im- 
migrants into Canada is being increasingly affected by 
the initiatives taken in 1974 to stabilize immigration 
into Canada and to ensure that immigrants have good 
prospects of early employment once they arrive here. 


A large increase in official contributions to 
developing countries, which for the first time reached 
a quarterly level of $175 million, resulted in transfer 
payments increasing by over 30% to a record $296 mil- 
lion. A substantial part of this was in food aid. 


Current Account — Unadjusted for Seasonal Variations, 
Fourth Quarter 


Unadjusted for seasonal variations, the current 
account was in deficit by $1,323 million in the fourth 
quarter of 1975. In the fourth quarter the merchandise 
trade balance is typically strong and Canada earned a 
surplus of $109 million, the only quarterly trade sur- 
plus recorded in 1975. Non-merchandise transactions 
produced a deficit of $1,432 million. 


Merchandise exports amounted to $8,912 million, 
with the United States market accounting for two thirds 
of the total value of shipments. Japan and the 
European Economic Community (excluding the United 
Kingdom) each accounted for about 6% of exports and the 
United Kingdom for 5Z. Other important markets in the 
quarter included the Union of Sovet Socialist Republics, 
China, India and Mexico. End products or manufactured 
goods made up one third of total exports while fabri- 
cated and crude materials represented 27% and 25% res-— 
pectively. The principal commodities exported included 
automotive products, crude petroleum, wheat, natural 
gas, woodpulp, newsprint, lumber, iron ore and petroleum 
and coal products. 


Merchandise imports totalled $8,803 million, 70Z 
of which originated in the United States. Other major 
suppliers of imports to Canada included Japan, the 
United Kingdom, Venezuela and West Germany. End pro- 
ducts represented over 60% of purchases from abroad. 

In common with exports, automotive products and crude 
petroleum were the main imports. Other major imports 
were coal, raw sugar, miscellaneous equipment and tools, 
telecommunications and related equipment, paper and pa- 
perboard and organic chemicals. 


Adjustments to Trade of Canada data on exports 
and imports for balance of payments purposes appear in 
Table 5. In the quarter under review, there was a net 
addition to merchandise exports of $177 million and a 
net deduction from imports of $220 million. The net 
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Les recettes et les paiements au titre des "autres servi- 
ces" ont progressé de 4 Z pour se fixer 4 $583 millions et $908 
millions respectivement. Le déficit de ce compte a donc aug- 
menté de $16 millions pour se fixer 4 $325 millions, ce qui re- 
présente environ le quart du déficit total au titre des services. 
Dans le cadre du redressement de la balance commerciale, le dé- 
ficit au titre des transports s'est réduit, car les recettes 
et les paiements ont augmenté de 3 % et de 2 % pour se fixer 
a $452 millions et $523 millions respectivement. 


Les retenues fiscales au chapitre des revenus distribués 
et des paiements au titre des services aux non-résidents se sont 
accrues pour s'inscrire 4 $137 millions. (Ce poste n'a aucun 
effet sur le solde du compte courant, car il y a une recette 
de transfert correspondante.) 


L'excédent au titre des opérations de transfert a forte- 
ment baissé, soit des trois cinquiémes, pour se fixer 4 $53 mil- 
lions, qui est 1l'excédent le plus bas depuis celui du troisiéme 
de 1972. Cette baisse s'explique par une diminution des recet- 
tes de transfert et par une augmentation des paiements de trans- 
fert. Les recettes ont diminué de 4 % pour s'inscrire a $349 
millions principalement en raison de la réduction des entrées 
du nombre d'immigrants au Canada et dont le nombre est de plus 
en plus touché par les mesures adoptées en 1974 pour stabiliser 
l'immigration au Canada et faire en sorte que les nouveaux 
immigrants se trouvent facilement un emploi. 


Une forte augmentation des contributions officielles aux 
pays en voie de développement, qui ont atteint pour la premiére 
fois le chiffre de $175 millions pour un trimestre, s'est tradui- 
te par une augmentation supérieure a 30 % des paiements de trans- 
fert, lesquels ont atteint le niveau record de $296 millions. 

Une partie importante de ce montant était sous l'aide alimen- 
taire. 


Compte courant, aprés désaisonnalisation uatriéme trimestre 
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Aprés désaisonnalisation, le compte courant a accusé un 
déficit de $1,323 millions, au quatriéme trimestre de 1975. La 
balance du commerce des marchandises est habituellement forte 
au quatriéme trimestre et le Canada a enregistré unm excédent de 
$109 millions, le seul d'ailleurs, en 1975. Les opérations sur 
invisibles ont laissé un déficit de $1,432 millions. 


Les exportations de marchandises ont atteint $8,912 mil- 
lions, les Etats-Unis comptant pour les deux tiers de la valeur 
totale des expéditions. Le Japon et la Communauté économique 
européenne (a l'exception du Royaume-Uni) ont compté chacun pour 
environ 6 % des exportations, et le Royaume-Uni, pour 5 %. Les 
autres importants marchés au cours du trimestre ont été 1'Union 
des républiques socialistes soviétiques, la Chine, 1'Inde et le 
Mexique. Les produits finis ou les biens manufacturés ont comp- 
té pour le tiers de toutes les exportations, tandis que les 
produits et les matiéres brutes représentaient 27 Z% et 25 Z% 
respectivement. Les principales marchandises exportées compren- 
nent les produits de l'automobile, le pétrole brut, le blé, le 
gaz naturel, la pate de bois, le papier journal, les sciages, 
le minerai de fer et les dérivés du pétrole et du charbon. 


Les importations de marchandises ont totalisé $8,803 mil- 
lions et provenaient 4 70 % des Etats-Unis. Les autres princi- 
paux pays importateurs ont été le Japon, le Royaume-Uni, le 
Vénézuela et 1'Allemagne de l'Ouest. Les produits finis ont 
représenté plus de 60 % des achats 4 l'étranger. Les produits 
de l'automobile et le pétrole brut ont été les principaux pro- 
duits exportés et importés. Parmi les autres principales im- 
portations, on peut citer le charbon, le sucre brut, le maté- 
riel et instruments divers, le matériel de télécommunications 


et connexe, le papier et le carton et les produits chimiques 
organiques. 


Le tableau 5 donne les ajustements apportés 4 la statis- 
tique du commerce du Canada aux exportations et aux importa- 
tions aux fins de la balance des paiements. Au cours du tri- 
mestre observé, il y a eu une addition nette aux exportations 
de marchandises de $177 millions et une déduction nette des 


effect of these adjustments was to produce a swing in 
the trade balance of almost $400 million, from a trade 
deficit of $288 million as measured on a customs basis 
to a $109 million surplus on a balance of payments ba- 
sis. The balance of payments adjustments are applied 
to the customs totals to make them consistent with the 
concepts and definitions used throughout the system of 
national accounts. 


The non-merchandise deficit of $1,432 million a- 
rose from net payments in respect of service transac- 
tions of $1,548 million partly offset by a $116 million 
surplus on unilateral transfers. 


A deficit balance was recorded on each of the ser- 
vice accounts, the largest of which was on interest and 
dividends. At $789 million, net payments of interest and 
dividends accounted for half the deficit on services. 

Net payments of dividends amounted to $483 million, 
largely on account of dividend disbursements on United 
States direct investment in Canada. The largest compo- 
nent in the deficit of $306 million on interest income 
was interest payments on provincial borrowings abroad. 


"Other service" transactions, which include go- 
vernment transactions, miscellaneous income, and bu- 
siness and miscellaneous services and charges resulted 
in a deficit of $329 million. Net payments in respect 
of business services was the major contributor to the 
deficit on this account. 


International travel transactions produced a de- 
ficit of $186 million, half of which was attributable 
to travel transactions with the United States. The 
number of Canadians travelling to the United States was 
about 25% higher than the number of United States resi- 
dents entering Canada, and the average expenditure of 
these Canadians was some 13% higher than that of the 
United States travellers in Canada. The European Eco- 
nomic Community (including the United Kingdom) accounted 
for more than half of the deficit on overseas travel. 


Net payments on freight and shipping transactions 
amounted to $70 million. 


Unilateral transfer receipts totalled $386 million 
for the quarter. Apart from withholding taxes of $174 
million collected by the Government of Canada on income 
distributions and service payments to non-residents, the 
other major transfer receipts arise from inheritances 
and immigrants' funds. These inflows amounted to $150 
million in the quarter. 


Transfer payments amounted to $270 million. 
Official contributions to developing countries repre- 
sented over half of these outflows and two thirds of 
this was disbursed under the international food aid 
programme. 


Current Account, 1975 


International transactions in goods, services 
and unilateral transfers resulted in a current account 
deficit of $5,074 million in 1975, three times as 
large as the deficit recorded in 1974. Two thirds of 
the expansion in the current account deficit was at- 
tributable to the balance on merchandise trade, which 
swung from a $1,519 million surplus in 1974 to a $795 
million deficit in 1975. The characteristic deficit on 
non-merchandise transactions increased to $4,279 million, 
up $1,117 million from a year earlier. 
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importations de $220 millions. Ces opérations se sont sol- 
dées dans l'ensemble par un revirement de presque $400 mil- 
lions de la balance commerciale, qui est passée d'un déficit 
de $228 millions, sur une base douaniére, 4 un excédent de 
$109 millions sur la base de la balance des paiements. Les 
ajustements de la balance des paiements sont appliqués aux 
totaux sur une base douaniére afin de les rendre compatibles 
avec les concepts et définitions utilisés dans le systéme de 
comptabilité nationale. 


Le déficit de $1,432 millions sur les invisibles est la 
conséquence de paiements nets de $1,548 millions pour les opé- 
rations au titre des services, qui ont été compensés en partie 
par un excédent de $116 millions au chapitre des transferts 
unilatéraux. 


Les deux comptes de services ont fait ressortir un solde 
déficitaire, le plus important étant celui du compte des inté- 
réts et dividendes. Les paiements nets d'intéréts et de divi- 
dendes, soit $789 millions, ont compté pour la moitié du défi- 
cit au titre des services. Les paiements nets de dividendes 
se sont élevés 4 $483 millions, principalement au chapitre des 
dépenses sous forme de dividendes au titre des investissements 
directs américains au Canada. Le principal élément du déficit 
de $306 millions au titre des revenus sous forme d'intéréts ont 
été les paiements d'intéréts reliés aux emprunts des adminis- 
trations provinciales 4 1'étranger. 


Les opérations sur les "autres services", qui compren- 
nent les opérations des administrations publiques, les reve- 
nus divers et les services et frais commerciaux et divers, se 
sont soldées par un déficit de $329 millions. Les paiements 
nets au titre des services commerciaux ont été la principale 
cause de ce déficit. 


Les transactions sur les voyages a 1'étranger ont lais- 
sé un déficit de $186 millions, dont la moitié est imputable 
aux opérations avec les Etats-Unis. Le nombre de Canadiens 
voyageant aux Etats-Unis a été supérieur d'environ 25 Z% a 
celui des résidents américains visitant le Canada, et les dé- 
penses moyennes de ces touristes canadiens ont dépassé de quel- 
que 13 Z celles de leurs homologues américains au Canada. La 
Communauté économique européenne (y compris le Royaume-Uni) a 
compté pour plus de la moitié du déficit au titre du tourisme 
outre-mer. 


Les paiements nets au titre des opérations sur les trans- 
ports se sont élevés 4 $70 millions. 


Les recettes de transfert unilatéral ont totalisé $386 
millions au cours du trimestre. En plus de retenues fiscales 
de $174 millions collectées par le gouvernement du Canada sur 
les distributions de revenu et les paiements au titre des ser- 
vices aux non-résidents, les autres principales recettes de 
transfert proviennent des successions et capitaux des immigrants. 
Ces entrées se sont élevées 4 $150 millions au cours du trimes-— 
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Les paiements de transfert se sont élevés 4 $270 millions. 
Les contributions officielles aux pays en voie de développe- 
ment ont compté pour plus de la moitié de ces sorties, dont 
plus des deux tiers en vertu du programme international d'aide 
alimentaire. 


Compte courant, 1975 


Les opérations internationales en biens, services et 
transferts unilatéraux ont laissé un déficit du compte courant 
de $5,074 millions en 1975, trois fois plus élevé que celui en- 
registré en 1974. Les deux tiers de cette augmentation du dé- 
ficit du compte courant sont imputables a la balance du commerce 
de marchandises, qui est passée d'un excédent de $1,519 millions 
en 1974 4 un déficit de $795 millions en 1975. Le déficit 
caractéristique des opérations sur invisibles est passé 4 
$4,279 millions, ce qui représente une augmentation de $1, 107. 
millions par rapport 4 un an plus tét. 


Over half of the swing in the merchandise trade 
balance arose from trade in crude petroleum. The value 
of exports of crude petroleum fell by 15% to $3.0 bil- 
lion. Crude oil imports, however, rose by a quarter 
to $3.3 billion. The resulting deficit. on the oil tra- 
de account was in contrast to a $900 million surplus 
recorded in 1974. In volume terms, crude petroleum ex- 
ports fell by 22% as against a rise of 2Z in crude oil 
purchases from abroad. 
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Plus de la moitié du revirement observé dans le solde du 
commerce de marchandises est imputable au commerce du pétrole 
brut. La valeur des exportations de pétrole brut a diminué de 
15 % pour se fixer a $3.0 millions. Les importations de pétrole 
brut, toutefois, se sont accrues de $250 millions pour se fixer 
a $3.3 milliards. Aussi, le déficit au compte du commerce du 
pétrole qui en est résulté est 4 rapprocher de 1'excédent de 
$900 millions enregistré en 1974. En volume, les exportations 
de pétrole brut ont baissé de 22 %, alors que les achats de 
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pétrole brut a l'étranger ont augmenté de 2 Z%. 


Surplus/Deficit on Selected Commodities and Groups of Commodities, 1972-1975 


Excédent/déficit sur certaine produits et groupes de produits, 1972-1975 
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INGNaDbAE MI Key Hikic orn uo oo olaco ebm oD ec ods ae AOS Ge” SSIS) iy DZ Olt meted o.6 Gaz naturel 
Copper, iron and nickel, in ores ..... te 987 sp UAT + 1,590 steel AKO) Minerals de cuivre, de fer et de 
nickel. 
COa i was. Suctove we kenssteut’ 5) s:/elcay susviont bites aces oars eierecshiouanee — 72 - 1 uF 17 - 83 Charbon 
FABRICATED MATERIALS, INEDIBLE ........... ae Sh Op? + 4,038 + 4,219 + 4,033] SEMI-PRODUITS, NON COMESTIBLES 
Of which: Dont: 
Lumber, newsprint and woodpulp ....... am I eiekshil) oes YAS) i Ct GYey OE Se CA 2S} Sciages, papier journal et pate de 
bois. 
ECC VA CUE Va eapecetatanstetsich sfoiakelcteter were leteronototets ae 59 EP 103 te 169 + 93 Electricité 
END PRODUCTS 5 sUNEDIEB Ts Bimisusners tassios slvuetsteishe sieve — 4,524 — 6,118 — 8,514 — 9,820) PRODUITS FINIS, NON COMESTIBLES 
Of which: Dont: 
AULOMOELVE PLOGUCESE myers ois leielcie)cKe «1 essere - Sil - 602 — 1,321 — 1,820 Produits de 1'automobile 
ALreratt, (engines sand) Marts ciel sister oF Zl = 101 - 82 - 206 Moteurs et piéces d'aéronefs 
NEOahG ia MAAC S Sta CORA OO COO OOo o — 1,496] — 1,830] — 2,344] — 2,864 Machines et outillage 
Personal and household goods ......... OS 7 7,0) al, OL.0 eel 2o 5) Effets personnels et articles 
ménagers. 


ah eee 
Note: Where possible balance of payments adjustments have been allocated to particular commodities but substantial amounts 


cannot be directly allocated — see also Table 5. — Nota: Les ajustements 4 la balance des paiements ont été attribués 
aux différents produits dans la mesure du possible, mais des montants appréciables ne peuvent étre attribués directement. 


Voir aussi le tableau 5. 


Total Canadian exports reached $33.1 billion in 
1975, 2% above their level in the previous year’. in 
real terms, however, exports declined by 7%. Ona 
commodity basis, the largest increases in value terms 
were recorded for automotive products, natural gas, 
coal, iron ore, barley and aircraft engines and parts. 
Apart from crude petroleum exports, which fell by more 
than half a billion dollars, sizeable declines were al- 
so recorded for copper, and lumber. 


Merchandise imports rose by 10% to $33.9 billion. 
In total, the rise in imports was the result of price 
increases as the physical volume of imports declined 


L'ensemble des exportations canadiennes a atteint $33.1 
milliards en 1975 ce qui représente une progression de 2 % par 
rapport 4 l'année précédente, En termes réels, toutefois, les 
exportations ont baissé de 7 Z. Par produit, ce sont les ex- 
portations (en valeur) de produits de l'automobile, de gaz na- 
turel, de charbon, de minerai de fer, d'orge et de moteurs et 
piéces d'aéronefs qui ont le plus augmenté. En plus des ex- 
portations de pétrole brut, qui ont diminué de plus d'un demi- 
milliard de dollars, on devait enregistrer également des baisses 
appréciables pour le cuivre et les sciages. 


Les importations de marchandises se sont accrues de 10 % 
pour se fixer 4 $33.9 milliards. Globalement, la hausse des 
importations s'explique par des augmentations de prix, puisque 


by 5%. Automotive imports registered the largest rise 


in value, increasing by more than $1.0 billion, followed 


by imports of crude petroleum, coal and wheel tractors. 
Partially offsetting these increases, sharp declines 
were recorded for imports of fabricated steel, fuel oil 
and plastics. 


The expansion in the non-merchandise deficit was 
largely due to a rise in net payments for services. At 
$4.7 billion, the services deficit was nearly $1.0 bil- 
lion higher than a year earlier. This development was 
mainly due to the enlarged deficits recorded on the in- 
terest and dividend and travel accounts. Net payments 
in respect of interest and dividends rose by about a 
third to $1,957 million, as interest and dividend re- 
ceipts fell by 6% while payments jumped by 18%. The 
deficit on international travel transactions widened 
by more than $400 million to $706 million. 


At $411 million, the surplus on unilateral trans- 
fers between Canada and the rest of the world was down 
by a quarter from the 1974 figure mainly because offi- 
cial Canadian contributions to developing countries 
increased by 53% to $513 million. 


Transactions by Area, 1975 


Canada's deficit on current account with the 
United States leapt by $3,057 million to $4,587 million 
in 1975. The merchandise trade balance swung from a 
surplus of $1,002 million in 1974 to a deficit of 
$1,115 million in 1975. The absolute change of $2,117 
million resulted from a substantial increase in imports 
overshadowing a moderate rise in exports. The non- 
merchandise trade deficit rose from $2,532 million to 
$3,472 million, an increase of $940 million. Larger 
deficits on the travel and interest and dividend ac- 
counts were the major contributors to this change. 


Merchandise exports to the United States were 
$21,822 million in 1975, an increase of less than 12% 
over 1974. Sales of natural gas to the United States 
rose by $646 million during 1975 as a result of prices 
more than doubling while the volume declined. Exports 
of automotive products rose by $464 million with pas- 
senger vehicles accounting for roughly half of the in- 
crease. Substantial advances were also made in exports 
of aircraft engines and parts, iron ores and concen- 
trates, and farm implements. A decline of $553 million 
in exports of crude petroleum partially offset these 
gains. Higher export prices and lower National Energy 
Board export authorizations both contributed to this 
fall while industrial disputes in Canada contributed to 


a decrease in the exports of forestry products. Copper, 


aircraft parts (except engines) and electricity fell in 
total by $267 million from 1974 levels. 


Merchandise imports from the United States rose 
by 11% to $22,937. Over half of the $2,332 million in- 
crease was in automotive imports. Coal, wheel trac- 
tors, aircraft engines and parts, iron ore and paper 
and paperboard also rose substantially. Imports of 
plate, sheet and strip steel fell to a level almost 
half that of 1974. Declines were also recorded in im- 
ports of plastic materials, aluminum and aluminum al- 
loys and aircraft. 


The non-merchandise trade deficit increased by 
$940 million to $3,472 million at the end of 1975. A 
25% increase in net payments to $1,788 on the interest 
and dividend account contributed to this change. 
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le volume matériel des importations a baissé de 5 %. Les im- 
portations de produits automobiles ont le plus augmenté en 
valeur, progressant de plus de $1 milliard, suivies de celles 
de pétrole brut, de charbon et de tracteurs 4 roues. Ces aug- 
mentations ont été en partie compensées par de fortes baisses 
des importations de produits de l'acier, de mazout et de ma- 
tiéres plastiques. 


L'accroissement du déficit sur invisibles s'explique en 
grande partie par une augmentation des paiements nets au titre 
des services. Le déficit 4 ce titre, soit $4.7 milliards, est 
supérieur de presque $1 milliard 4 celui d'un an plus t6t, ce 
qui s'explique principalement par l'accroissement des déficit 
aux comptes des intéréts et dividendes et du tourisme. Les 
paiements nets au chapitre des intéréts et dividendes se sont 
accrus d'environ un tiers pour se fixer 4 $1,957 millions, alors 
que les recettes baissaient de 6 % et que les paiements progres- 
saient de 18 2. Le déficit au titre des voyages internationaux 
s'est accru de plus $400 millions pour s'inscrire a $706 mil- 
lions. 


Pour sa part, l'excédent au titre des transferts unilaté- 
raux entre le Canada et le reste du monde, soit $411 millions, 
a baissé d'un quart par rapport a 1974, principalement parce 
que les contributions officielles canadiennes aux pays en voie 
de développement se sont accrues de 53 % pour atteindre $513 
millions. 


Opérations par région, 1975 


Le déficit du compte courant du Canada avec les Etats- 
Unis a progressé de $3,057 millions pour se fixer 4 $4,587 
millions en 1975. Le solde du commerce de marchandises est 
passé d'un excédent de $1,002 millions en 1974 4 un déficit de 
$1,115 millions en 1975. La variation absolue de $2,117 mil- 
lions est imputable 4 une augmentation appréciable des impor- 
tations qui a éclipsé une progression modérée des exportations. 
Le déficit du commerce sur invisibles est passé de $2,532 mil- 
lions 4 $3,472 millions, soit une augmentation de $940 millions. 
Cette évolution est imputable 4 l'accroissement des déficits aux 
comptes du tourisme et des intéréts et dividendes. 


Les exportations de marchandises vers les Etats-Unis se 
sont élevées a $21,822 millions en 1975, ce qui représente une 
augmentation de moins de 1 % par rapport a 1974. Les ventes 
de gaz naturel aux Etats-Unis ont progressé de $646 millions 
en 1975, car les prix ont plus que doublé alors que le volume 
a diminué. Les exportations de produits de l'automobile ont 
augmenté de $464 millions, les voitures représentant environ la 
moitié de cette augmentation. Des hausses appréciables ont 
également été observées dans le cas des exportations de moteurs 
et de piéces d'aéronefs, de minerais et de concentrés de fer, 
et d'instruments aratoires. Ces progressions ont été en partie 
compensées par un repli de $553 millions des exportations de 
pétrole brut. Le relévement des prix 4 l'exportation et les 
diminutions du nombre d'autorisations 4 1'exportation de 1'Of- 
fice national de l'énergie ont contribué dans les deux cas 4 
cette diminution, tandis que les conflits du travail au Canada 
réduisaient les exportations de produits de la forét. Les ex- 
portations de cuivre, de piéces d'aéronefs (a l'exception des 
moteurs) et d'énergie électrique ont baissé au total de $267 
millions par rapport a4 1974. 


Les importations de marchandises des Etats-Unis se sont 
accrues de 11 % pour se fixer A $22,937 millions. Plus de la 
moitié de l'augmentation de $2,332 millions a porté sur les 
importations d'automobiles. Les importations de charbon, de 
tracteurs a roues, de moteurs et piéces d'aréonefs, de minerai 
de fer et de papier de carton ont également augmenté de fagon 
appréciable. Les importations de tdles, de feuilles et de 
feuillards d'acier ont baissé de presque de moitié par rapport 
a 1974. On devait également observer des diminutions dans le 
cas des importations de matiéres plastiques, d'aluminium et 
d'alliages d'aluminium, ainsi que d'aéronefs. 


Le déficit au titre des invisibles s'est accru de $940 
millions pour se fixer 4 $3,472 millions 4 la fin de 1975, ce 
qui s'explique notamment par une augmentation de 25 Z des paie- 
ments nets au titre des intéréts et des dividendes, qui sont 
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Merchandise Exports 1975 


Exportations de marchandises en 1975 


Selected exports by destination with adjustments for Balance of Payments purposes 


Certaines exportations selon la destination, avec ajustement aux fins de la balance des paiements 


Per cent of 
Destination total 
exports 
ij (Trade of 
Other All Canada) 
United United Other coun- coun- = 
States Kingdom EEC Japan tries tries En Z du 
Pare fe" i . a =x total des 
Etats- Royaume- Autres Japon Autres Tous expor ta- 
Unis at ENS A Rays les tions (com- 
la C.E.E. pays merce du 
| Canada) _ +—- - 
| $'000, 000 ; 
TOTAL EXPORTS (customs basis) ..... 21,522 1,822 2,301 2,120 4,990 2h 100.0 | EXPORTATIONS NATIONALES (base 
douaniére). 
Of which: Dont: : 
Motor vehicles, engines and 5570 4 18 9 464 6,280 19.2 WEN OES A moteur, moteurs et 
parts. _piéces. 
Crude petroleum S052 - - = - 3,052 9.3 Pétrole brut 
WEA: “Acute efevate A 9 203 233 251 1,296 1,992 6.1 Blé 
Wood pulp ........ ais 991 144 400 149 130 1,814 gS Pate de bois 
Newsprint paper 1,367 102 30 2 241 RO ieee yee) Papier journal 
Naturale (Sass. isie oleinrety sfereremababcntn ys 1,092 = = = - 1092 Biao: Gaz naturel 
IN? Sonnisotar ooocan go oran ae 747 55 37 89 46 974 30 Sciages 
Nickel ores and alloys 422 296 67 36 152 973 BO) Minerais de nickel et alliages 
Copper ores and alloys at 187 122 178 227 93) 807 Ze. Minerais de cuivre et alliages 
Fabricated iron and steel ..... 538 20 42 = 164 764 Lad Semi-produits de fer et de 
L'acier. 
WASMOMON AG Apa pouoD DSH eoonOs 429 45 144 47 21 686 Ae ib Minerai de fer 
Petroleum and coal products ... Bilis) 12 42 24 D3 646 2.0 Produits du pétrole et du 
charbon. 
Airecaft, engines and parts 363 24 36 L 73 497 SS Moteurs et piéces d'aéronefs 
Aluminum ores and alloys ...... 289 12 23 30 113 467 1.4 Minerais de 1'aluminium et 
alliages 
TOTAL ADJUSTMENTS: 6,..c.c.2.c.0:0 01s ecsieveie a0 + 300 ap 2 = 25 — 16 + 20 a> sjsyl +... | TOTAL DES AJUSTEMENTS 
Of which: Dont: 
WAGES” Syanclst gis stn sfe (ais) ater al staite) sie (elipre = &) + 40 = Jul Se. de cig lbs} ap AR ies Ble 
Energy se) = = = = + 139 Piste Energie 
Automotive A - - = = - - Bee Produits de 1'automobile 
Goilichintevatae\ siete ts Sata sl tavoranetetsracstote tered + 206 + 85 ats 2s am WHS ne Se + 341 erate Or 
EXPORTS (adjusted for Balance of 21,822 1,894 2,276 2,104 5,010 33), 06. ... | EXPORTATIONS (aprés ajustement aux 
payments). fins de la balance des paiements). 
Merchandise Imports 1975 
Importations de marchandises en 1975 
Selected imports by source with adjustments for Balance of Payments purposes 
Certaines importations selon 1l'origine, avec ajustements aux fins de la balance des paiements 
7 Per cent of | 
Source — Origine total 
imports 
ae Aga (Trade of 
yer 
United United Other Vene- coun- coun- Carte 
States Kingdom EEC Japan zuela tries tries Enda 
aa ie e s vite: a = total des 
Etats- Royaume- Autres Japon Véene- Autres Tous importa- 
Unis Uni eee zuela pays les sion (GOH 
cate geal pays merce du 
| | Canada) 
$7000, 000 
ee ee FIED) Genanoodoot 23,541 L227 2,093 1233) 1,102 5,471 34,667 100.0] IMPORTATIONS (base douaniére) 
ch: 
i Dont: 
Mot el ‘ i P = 
oe hicles, engines and 7,447 64 218 251 a 119} 8,100 PE Véhicules 4 moteur, moteurs et 
Ses Ks piéces. 
Crude perioreum tetrtre ese eeeee = = - - 1,055 2,244 3,299 Be) Pétrole brut 
Chemicals and chemical products 1,166 65 147 34 = 64 1,476 4.3 Produits chimiques 
Tractor d i , 2 : 
Se agricultural 1,078 44 68 27 = 24 1,241 3.6 Tracteurs et machines agricoles 
Fabri ed i 
abricated iron and steel ..... 453 69 ays} 158 = 105 938 Ze, Semi-produits du fer et de 
J 7 ; L'acier, 
Comm: cat =] 
ees pcre eee teenies 541 34 29 169 = 81 854 225 Matériel de télécommuncation 
5 gines and parts ... 635 37 4 - = ah ié "aé 
Milectirondeycompacerauandiottice 522 8 677 Za) Moteurs et piéces d'aéronefs 
ee: 60 41 - 28 674 1.9 Ordinateurs et matériel de 
quipment. 
bureau. 
MO DAT WADUUSIMENDS sates nee ear tees — 604 + 2 = 27 | =15 = = = TOT, STE 
Ontangene 122 766 Ant ee Dae AJUSTEMENTS 
UC OWM OPLViCs ie eae aketuciot vertu rererersn ensues - - _ - Sie its de l' bil 
= = 3 = ro i 
ce Re tee + 66 + 19 2 = = 2 Wap eens a eee S eee aoe Oa Si 
ircraft and oth ipme = = po 2 
3 Stele ant ale 51 = = = = = 51 Aéronefs et autres matériels 
IMPORTS (adjusted f£ Bal £ 
oe ee or Balance o 22,937 1,229 2,066 | 1,218 | 1,102 5,349 33,901 -.. | IMPORTATIONS (aprés ajustement aux 
[ | | | fins de la balance des paiements). 
= 


While interest and dividend receipts fell slightly, in- 
terest payments to the United States rose by $207 mil- 
lion, largely as a result of heavier provincial and mu- 
nicipal borrowing. For the first time in more than a 
decade, the surplus on travel account shifted to a de- 
ficit position in 1975. Travel payments exceeded re- 
ceipts by $234 million, a swing of $366 million from 
the previous year's surplus of $132 million. The num- 
ber and average expenditure of travellers in Canada 
from the United States changed only marginally compared 
with 1974 levels. However, while a slight increase was 
registered in the number of Canadian visitors to the 
United States, their average expenditure grew by over 
20%. Net payments on the other service, and freight 
and shipping accounts also rose in 1975. 


The current account surplus with the United 
Kingdom fell by $92 million to $656 million in 1975. 
Net receipts on merchandise trade decreased to $665 
million. This was partially offset by a reduction of 
$39 million in the non-merchandise trade deficit. 


Merchandise exports to the United Kingdom decreas-— 
ed by roughly 4% to $1,894 million. This decline was 
distributed across a wide range of commodities, the 
largest decreases occurring in exports of forestry pro- 
ducts, copper, aluminum, iron ore, flaxseed and barley. 
These were partially offset by higher exports of nickel, 
zinc, coal, and ships, boats and parts. 


Imports from the United Kingdom increased by $57 
million to $1,229 million, with electric generators and 
motors, tractor engines, automotive products and valves, 
contributing about three quarters of this rise. Decli- 
nes were recorded in imports of precious metals and 
steel. 


Net payments on non-merchandise trade fell from 
$48 million to $9 million. This resulted mainly from 
a larger surplus on the "other services" account which 
more than offset the increases in deficits on the tra- 
vel, interest and dividend, and freight and shipping 
accounts. Increased miscellaneous income generated by 
Canadian banking activity in the United Kingdom was 
largely responsible for the improvement in the "other 
services" balance. Two fifths of the change on non- 
merchandise trade was attributable to higher transfer 
receipts. 


Canada's current account deficit with all other 
countries increased by 33% to a level of $1,143 million. 
A rise of over $200 million in the non-merchandise 
trade deficit accounted for roughly three quarters of 
this change. Net payments on merchandise trade increased 
by $66 million to $345 million in 1975. 


Merchandise exports to all other countries rose 
by $582 million to a level of $9,390 million in 1975. 
Exports to the Union of Soviet Socialist Republics in- 
creased by $407 million to $453 million mainly because 
of higher exports of wheat, barley and other cereal 
grains necessitated by low crop yields in that country. 
Automotive products were mainly responsible for increas- 
ses of $86 million and $80 million in exports to Iran 
and Venezuela respectively. Sales to the Netherlands, 
mainly of primary products, were higher, while wheat 
exports to India contributed significantly to the growth 
in sales to that market. These advances were partially 
offset by lower levels of exports to Brazil, Japan and 
China. There was a substantial drop in wheat exports 
to Brazil, as well as lower sales of copper ores, wheat, 
and forestry products to Japan, and lower exports of 
nickel, wheat and fabricated copper to China. 
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passés 4 $1,788 millions. Alors que les recettes sous forme 
d'intéréts et de dividendes baissaient lég@rement, les paiements 
sous forme d'intéréts aux Etats-Unis ont augmenté de $207 mil- 
lions, en raison principalement d'un accroissement des emprunts 
des administrations provinciales et municipales. Pour la pre- 
miére fois depuis plus de 10 ans, 1l'excédent au titre des voya- 
ges est devenu déficitaire en 1975. Les paiements ont dépassé 
les recettes de $234 millions, ce qui constitue un revirement 
de $366 millions par rapport 4 l'excédent de $132 millions de 
l'année précédente. Le nombre des touristes au Canada en pro- 
venance des Etats-Unis et les dépenses moyennes n'ont que peu 
changé par rapport 4 1974. Toutefois, alors qu'on a enregistré 
une légére augmentation du nombre de visiteurs canadiens aux 
Etats-Unis, on devait observer une augmentation supérieur a 

20 % de leurs dépenses moyennes. Les paiements nets au titre 
des autres services, ainsi que ceux relatifs aux transports, 
ont également augmenté en 1975. 


L'excédent du compte courant avec le Royaume-Uni a dimi- 
nué de $92 millions en 1975 pour s'inscrire 4 $656 millions. 
Les recettes nettes au titre du commerce de marchandises sont 
tombées a $665 millions. Cette diminution a été en partie 
compensée par une réduction de $39 millions du déficit sur in- 
visibles. 


Les exportations de marchandises vers le Royaume-Uni ont 
baissé en gros de 4 % pour se fixer 4 $1,894 millions. Cette 
baisse a touché un vaste éventail de produits, et les baisses 
les plus importantes ont été observées dans le cas des expor- 
tations de produits de la forét, de cuivre, d'aluminium, de mi- 
nerai de fer, de graines de colza et d'orge. Ces baisses ont 
été en partie compensées par une hausse des exportations de 
nickel, de zinc, de charbon, et enfin, de navires, bateaux et 
piéces. 


Les importations en provenance du Royaume-Uni ont augmen- 
té de $57 millions pour atteindre $1,229 millions, et les trois 
quarts environ de cette progression sont représentés par des 
importations de génératrices électriques et de moteurs, de mo- 
teurs de tracteurs, de produits de l'automobile et de soupages. 
Les importations de métaux précieux et d'acier ont baissé. 


Les paiements nets au titre des invisibles sont tombés de 
$48 millions 4 $9 millions, en raison surtout d'un accroisse- 
ment de 1'excédent au titre des "autres services", qui a plus 
que compensé l'augmentation des déficits au titre des voyages, 
des intéréts et dividendes, et des transports. L'augmentation 
des revenus divers engendrés par les activités des banques ca- 
nadiennes au Royaume-Uni explique dans une large mesure le re- 
dressement du solde au titre des "autres services". Les deux 
cinquiémes de la variation du commerce des invisibles s'expli- 
quent par la hausse des recettes de transfert. 


Le déficit du compte courant du Canada avec tous les 
autres pays s'est accru de 33 % pour se fixer i $1,143 millions. 
Une augmentation supérieure 4 $200 millions au titre du défi- 
cit sur invisibles a compté pour environ les trois quarts de 
cette variation. Les paiements nets au titre du commerce de 
marchandises se sont accrus de $66 millions pour atteindre $345 
millions en 1975. 


Les exportations de marchandises vers tous les autres pays 
se sont accrues de $582 millions pour se fixer a $9,390 millions 
en 1975. Les exportations vers 1'Union des républiques socia- 
listes soviétiques ont progressé de $407 millions pour atteindre 
$453 millions, principalement en raison de l'augmentation des 
exportations de blé, d'orge et d'autres céréales 4 la suite 
des mauvaises récoltes dans ce pays. Les produits de 1'automo- 
bile représentent la plus grande partie des augmentations de $86 
millions et de $80 millions respectivement des exportations des- 
tinées 4 1'Iran et au Vénézuela. Les ventes aux Pays-Bas, prin- 
cipalement de matiéres premiéres, ont progressé, tandis que les 
exportation de blé vers 1'Inde occupent une place appréciable 
dans 1'augmentation des ventes vers ce dernier pays. Ces pro- 
gressions ont été en partie compensées par une réduction des ex- 
portations vers le Brésil, le Japon et la Chine. Il y a eu une 
baisse appréciable des exportations de blé vers le Brésil, ainsi 
qu'une diminution des ventes de minerais de cuivre, de blé et de 
produits de la forét au Japon. Les exportations de nickel, de 
blé et de semi-produits du cuivre vers la Chine ont diminué. 
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Current Account 1975 


Compte courant 1975 


= 
Interest Other 
Merchan- and Freight service 
dise divi- and transac-— Trans- By area 
trade Travel dends shipping | tions(1) | fers(1) total(1) 
= - - - - - Total(1) - 
Commerce | Voyages Intéréts Trans- Autres Trans- Par zone 
Area de et ports opéra- ferts(1) totale(1) Zone 
marchan- divi- tions 
dises dendes au 
uere 
des 
servi- 
ces(1) 
ii H) are RSS T3t a 
percentage distribution — distribution en pourcentages $000,000 
Relative importance of current account items — by area 
Importance relative des postes du compte courant — par zone 
7 i 
United States: Etats-Unis: 
Receipts 84.8 Swe Wed 316 5) 1.1 100.0 25/19 Recettes 
Payments Saul Delt 7.4 B15 7.6 0.6 100.0 30,306 Paiements 
United Kingdom: Royaume-Uni: 
REGELPUES eh ec = ciereials)creielein casnetamnvarels 67.2 “4 1.4 508) yal 6.0 100.0 2,818 Recettes 
BAY MEN CGM elaysia) s/ore hele resoiele(avery teteeus 56.9 11.4 -0 929 P26 Be. 100.0 2,162 Paiements 
Other EEC: Autres pays de la C.E.E.: 
RECOUPES oc sip.«cerenesnneielg isiaracs aint el aiaborons 76.9 4.5 138) 6.0 6.6 aid 00.0 2,961 Recettes 
PAVMEIES. sie eerie sre emai rmraretetetal es cteiess 67.4 8.1 6.8 i555) 10.8 1.4 00.0 3,067 Paiements 
Japan: Japon: 
REGEEDES > . a cuciseinaieiperiterigedrer= ce sian ea 89.7 WHE) On? Seth Aen Wash 100.0 2,345 Recettes 
REIMAN! nao adsonnn oon coe odo 89.2 Oates ho®) 5.6 Sisal 0.3 00.0 1,366 Paiements 
Other OECD: Autres pays de 1'0.C.D.E.: 
RECOM ES Many aualiny shots WieyateNe lege v 6 bk eiue tas 74.0 Dieu Wet 8.4 6.9 a) 100.0 ets Recettes 
Realy Giutssdis teteko side ietereis)eyayatataleiareys/ iste 64.2 Si) 3 8.7 13.9 Meare 00.0 1,858 Paiements 
Other: Autres: 
Resales. ib On AACS 20 10 SSD OCC 74.5 a} aul 4.6 10.0 4.5 00.0 5,534 Recettes 
Meee FOO TORT O MOONS OF OO 76i03, 4.2 1.2 Bie Ss) 9.6 100.0 6,890 Paiements 
All non-residents: Tous les non-résidents: 
REGAL S) eraretsteurersinreroteten s) ete currciste tests 81.6 4.4 kgs) 4.3 345) ZS 00.0 40,575 Recettes 
ery mtsey Wake aeuei ol ietetareaiady ev ctisietet- patella 74.3 ee) oY) 4.5 ei Os Die? 00.0 45,649 Paiements 
I 
Relative importance of areas — by current account item 
Importance relative des zones — par poste du compte courant 
ar te 
United States: Etats-Unis: 
Receipts 65.9 Iie) Sir.) SI} GYD 31.4 63.4 SANE) Recettes 
Payments 67.7 62.1 82.0 52.8 66.9 17.8 66.4 30, 306 Paiements 
United Kingdom: Royaume-Uni: 
RECCMp tS ic pevers\ rein erelmieeetetebetaterel serenity Dray 6.8 Byer) 9.5 EGE 18.4 6.9 2,818 Recettes 
PAyMe MES cores sucou0\ as) apecalin nifndn tus sein ayn inge 3.6 9.8 4.8 OS ie Teh 4.7 2,162 Paiements 
Other EEC: Autres pays de la ChEWnee 
Receipts 6.9 7.4 5.0 10.1 8.8 15.0 Tie 2,961 Recettes 
Payments Gr: 9.9 otk 8. Chats) 4.3 6.7 3,067 Paiements 
Japan: Japon: 
Receipts 6.4 Ai WEY Tez. 2 3.4 5.8 2,345 Recettes 
Payments B16 0.4 (a5) She 7f es 0.4 3).0 1,366 Paiements 
Other OECD: Autres pays de TOnGaDe mer 
Receipts Deg) 3.8 ee, SJ) a7 Sul YA0) 1,198 Recettes 
Payments Bie) 6.3 -0 7.8 7.4 aN, 4.1 1,858 Paiements 
Other: Autres: 
REC Ei p eg aeetaa sta tcreeck ete stern cx anstsbarela ter tery 12.4 7.0 29.6 14.6 25/30) 26.7 13.6 5,534 Recettes 
IPAYIMETE CS © calavetervccane etal Vere) esate hptenctnve rere 1SeS Lie 3.0 We? 710 67.2 ak 6,890 Paiments 
All non-residents: Tous les non-résidents: 
RECEHRACP Bogen ayoo. ose soo er oboe 100.0 100.0 100.0 100.0 100.0 100.0 100.0 40,575 Recettes 
PAW TCT ES I ren tens/a1e in stave Cee sfeleeetpiatairistate 100.0 100.0 100.0 100.0 100.0 100.0 100.0 45,649 Paiements 
. 
$1000, 000 
Total, (1) by item: Total(1), par poste: 
Receipts 33,106 1,805 759 Warde Din Peal. 924 40,575 Recettes 
Payments 33,901 72M 18 2,716 2,072 3,464 985 45,649 Paiements 


=}! 
(1) Excludes withholding tax. — Non compris les retenues fiscales. 


Merchandise imports from all other countries in- 
creased by $648 million to $9,735 million. The largest 
single increase of $428 million was registered in im- 
ports of crude petroleum from Saudi Arabia. Crude pe- 
troleum was also responsible for an additional $330 
million of imports from Iran, Iraq and the Peoples' 
Democratic Republic of Yemen. A rise in imports from 
France was distributed across a wide range of commodi- 
ties. Japanese exports to Canada fell, largely as a 
result of decreased Canadian purchases of automobiles 
and parts, plate, sheet and strip steel, and televi- 
sion receivers and radios. A substantial decline 
occurred in imports of crude petroleum from Venezuela. 


In trade with developing countries as a whole, 
Canada had a deficit of $2.2 billion in 1975, up by 
$400 million from the previous year. Imports grew 
from $4.3 billion to $4.9 billion with larger Canadian 
purchases of crude petroleum totally accounting for the 
increase. Exports to these countries reached $2.7 bil- 
lion, a rise of $200 million from the 1974 level, with 
roughly half of this represented by automotive products. 
Grain, mainly wheat, is also a major export to develo- 
ping countries. About one third of total wheat exports 
to these countries was made under aid programmes, with- 
out which the Canadian deficit on merchandise trade 
would have risen by over 6%. 


Net payments for non-merchandise trade rose by 
37% to $798 million in 1975. Over four fifths of this 
change resulted from an increase in Canadian official 
contributions to a level of $513 million. Substantial 
growth in official contributions occurred under the In- 
ternational Food Aid Programme. Donations to Ghana and 
India made by the Canadian International Development 
Agency for food rose in total by about $100 million 
while payments to multilateral food distribution pro- 
grammes increased by $68 million. Net service payments 
to all other countries rose by $37 million, as the swing 
to a surplus in the "other services" was more than off- 
set by the deterioration in the interest and dividend 
balance, due to a rise in interest payments, and in the 
deficits on travel, and freight and shipping. 
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Les importations de marchandises en provenance de tous 
les autres pays se sont accrues de $648 millions pour se fixer 
4 $9,735 millions. L'augmentation individuelle la plus impor- 
tante, soit de $428 millions, a été observée dans le cas des 
importations de pétrole brut en provenance de 1'Arabie saoudite. 
Le pétrole brut a également joué un rdle dans l'augmentation de 
$330 millions des importations en provenance de 1'Iran, de 
l'Irak et de la république démocratique populaire du Yémen. 
L'augmentation des importations en provenance de la France a 
touché un vaste éventail de marchandises. Les exportations ja- 
ponaises au Canada ont diminué, principalement en raison de la 
diminution des achats canadiens d'automobiles et de piéces, de 
tdles, de feuilles et de feuillards d'acier, et de récepteurs 
de télévision et de radio. Les importations de pétrole brut 
en provenance du Vénézuela ont baissé de facon appréciable. 


Dans le cas des pays en voie de développement considérés 
ensemble, le Canada a enregistré un déficit commercial de $2.2 
milliards en 1975, ce qui représente une augmentation de $400 
millions par rapport a l'année précédente. Les importations 
sont passées de $4.3 milliards 4 $4.9 milliards, la hausse des 
achats par le Canada de pétrole brut représentant toute 1'aug- 
mentation. Les exportations destinées A ces pays se sont éle- 
vées 4 $2.7 milliards, ce qui représente une augmentation de 
$200 millions, par rapport 4 1974, dont en gros la moitié est 
constituée par des produits de l'automobile. Les céréales, 
principalement le blé, constituent également un important pro- 
duit d'exportation aux pays en voie de développement. Environ 
le tiers de toutes les exportations de blé vers ces pays s'est 
fait en vertu des programmes d'aide, sans lesquels le déficit 
du Canada au titre du commerce de marchandises se serait accru 
de plus de 6 Z%. 


Les paiements nets au titre des invisibles ont progressé 
de 37 % pour atteindre $798 millions en 1975. Plus des quatre 
cinquiémes de cette variation sont imputables 4 une augmentation 
des contributions officielles du Canada, lesquelles ont atteint 
$513 millions. Les contributions officielles en vertu du pro- 
gramme international d'aide alimentaire ont augmenté de facon 
appréciable. Les dons au Ghana et 4 1'Inde faits par l'Agence 
canadienne de développement international au titre de l'aide 
alimentaire se sont accrus au total d'environ $100 millions, 
tandis que les paiements destinés aux programmes multilatéraux 
de distribution de produits alimentaires augmentaient de $68 
millions. Les paiements nets au titre des services 4 tous les 
autres pays se sont accrus de $37 millions, car le passage a4 un 
excédent au compte des "autres services" a été plus que compen- 
sé par la détérioration du solde du compte des intéréts et di- 
videndes, en raison d'une augmentation des paiements sous forme 
d'intéréts et des déficits au titre du tourisme et des trans- 
ports. 


Capital Movements (1) 


Mouvements de capitaux(1) 


Item 1973 1974 1975 Détail 
IV 
| "000, 000 rey 
Direct investment in Canada .... | + 60 ave 190 +165 ]+ 10 + 725 |+ 585 |+ 425 | Investissements directs au 
Canada. 
Direct investment abroad ....... - 95 |= 280 Investissements directs a 
1l'étranger. 
Portfolio transactions ...<..sce.e-. + 606 | + 1,006 Commerce des valeurs mobiliéres 
Other capital movements in long-|— 145 |-— 309 Autres mouvements de capitaux a 
term forms long terme. 
Resident holdings of foreign + 83146): 18 Avoirs des résidents en devises 
currencies. sree ne oh og 
-resi i - 859) 83 Avoirs des non-résidents cana- 
ec ee tial diens sous forme d'effets a 
Pe gany Og court terme. 
Other capital movements in + 785)— 111 Autres rine hey de capitaux a 
t rme A 
short-term forms. (2) cour erm 
Net capital movements ........ te COON 97) Mouvements nets de capitaux 


(1) A minus sign indicates an outflow of capital from Canada and represents an increase in Hordines of assets abroad or a re- 
duction in liabilities to non-residents. — Un signe moins représente une sortie de capitaux du Canada et une augmentation 
des avoirs sur 1'étranger, ou une diminution des engagements envers les non-résidents. 

(2) Includes balancing item. — Y compris le poste d'équilibre comptable. 


Capital Account 


Net capital movements in long and short-term 
forms amounted to $1.4 billion in the fourth quarter, 
bringing the net inflow for the year as a whole to a 
record $4.7 billion. These inflows far exceeded in 
magnitude capital inflows in any previous year. While 
there were net inflows of funds in long-term forms in 
all quarters, in only the first quarter was there a 
net inflow of short-term funds. In subsequent quarters 
there were progressively larger outflows of short-term 
capital. The net inflows in long-term forms in the 
fourth quarter and in short-term forms in the first 
quarter were particularly large. The value of the 
Canadian dollar declined steadily in the first eight 
months of the year in terms of the United States 
dollar but, under the influence of the unusually large 
capital inflow, strengthened in the fourth quarter. 


The sale to non-residents of new issues of 
Canadian securities gave rise to very heavy inflows of 
long-term capital throughout the year. They amounted 
to some $4.9 billion, almost half in the fourth quarter, 
as an unusually high differential between bond yields 
available in Caneda and abroad and the temporary lifting 
in the June budget of withholding tax on interest pay- 
ments to non-residents on certain types of long-term 
corporate bonds excercised a combined effect. 
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Compte de capital 


Les mouvements nets de capitaux 4 long et a4 court terme 
ont atteint $1.4 milliard au quatriéme trimestre, ce qui a 
porté l'entrée nette pour l'année dans son ensemble au niveau 
record de $4.7 milliards. Ces entrées ont été de loin supé- 
rieures aux entrées de capitaux de n'importe quelle année pré- 
cédente. Alors qu'on devait observer des entrées de capitaux 
a long terme au cours des quatre trimestres de l'année, ce 
n'est qu'au premier trimestre seulement qu'on a observé une 
entrée nette de capitaux 4 court terme. Au cours des trimestres 
suivants, il y a eu des sorties de plus en plus importantes de 
capitaux 4 court terme. Les entrées nettes de capitaux a long 
terme au quatriéme trimestre et celles 4 court terme au cours 
du premier trimestre ont été particuliérement importantes. La 
valeur du dollar canadien a baissé de fagon continue au cours 
des huit premiers mois de l'année par rapport au dollar améri- 
cain, mais, sous l'influence des entrées de capitaux inhabitu- 
ellement importantes, il devait se redresser au quatriéme tri- 
mestre. 


Les ventes de nouvelles émissions de valeurs mobiliéres 
canadiennes aux non-résidents se sont soldées par des entrées 
trés importantes de capitaux a long terme tout au long de l'an- 
née. Ces entrées ont atteint quelque $4.9 milliards, et se 
sont concentrées pour presque la moitié au quatriéme trimestre, 
en raison des effets combinés d'un différent inhabituellement 
élevé entre les rendements des obligations au Canada et 4 
l'étranger et de la levée temporaire des retenues fiscales sur 
les paiements d'intéréts aux non-résidents sur certains types 
d'obligations 4 long terme de sociétés, annoncée dans le budget 
de juin. 


Capital Movements in Long-term Forms 


Mouvements de capitaux a long terme 


Détail 


f 
LOS) 
Item L973 Ofte OVS) 
a LE IIl IV 
| | 4 

$1000, 000 bale 
Actual movement ..... OE ORO Ci + 426 SOON rn oe etn O29 ae S38); at AOS 
Adjusted to reflect timing of + 294 ap OYA es il alo) asl pes + 476|}+ 1,049 

security offerings. 


3,656 |Mouvement réel 


3,540 |Aprés ajustement destiné 4 tenir 
compte des périodes d'offre 


ie des valeurs. 
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Net sales of outstanding Canadian bonds and 
debentures, principally Government of Canada issues, 
were also significant, giving rise to inflows totalling 
$302 million. Most of these inflows occurred in the 
latter part of the year. At the same time net reductions 
occurred in non-resident holdings of Canadian common 
and preferred stocks. Relatively heavy net purchases 
by Canadians of outstanding Canadian and foreign equities 
in the fourth quarter appear to have been associated 
with an improvement in stock prices in the United 
States relative to Canada, and may have been influenced 
by the introduction by the Canadian government in 
October of income and price restraints. 


Foreign direct investment in Canada in the fourth 
quarter was, at $10 million, unusually low, as a sub- 
stantial repatriation of foreign direct investment was 
associated with the acquisition by the Canada Development 
Corporation of oil and gas interests. For the year as 
a whole, foreign direct investment amounted to $425 
million, down $160 million from the previous year. 
Canadian direct investment abroad was also down from 
the previous year but, at $630 million, was still rel- 
atively high by historical standards. 


Les ventes nettes d'obligations canadiennes, garanties 
et non garanties, principalement celles du gouvernement du 
Canada, ont été également importantes se traduisant par des 
entrées s'élevant 4 $302 millions. La plupart de ces entrées 
ont @té observées au cours de la derniére partie de l'année. 
Simultanément, des réductions nettes ont été observées dans le 
cas des avoirs d'actions ordinaires et privilégiées canadiennes 
des non-résidents. Des achats nets relativement importants 
d'actions canadiennes et étrangéres en circulation par les 
Canadiens au quatriéme trimestre semblent @tre liés 4 un redres- 
sement des cours des actions aux Etats-Unis par rapport au 
Canada, et peuvent avoir été influencés par le lancement en 
octobre du programme de restriction des revenus et des prix du 
gouvernement du Canada. 


Les investissements directs étrangers au Canada au quatri- 
éme trimestre, soit $10 millions, ont été exceptionnellement 
bas, puisque un rapatriement appréciable d'investissements 
directs @trangers s'est associé 4 l'achat par la Corporation de 
développement du Canada d'intéréts dans l'industrie du pétrole 
et du gaz naturel. Pour l'année considérée dans son ensemble, 
les investissements directs 4 1'étranger se sont élevés 4 $425 
millions, ce qui représente une baisse de $160 millions par 
rapport a l'année précédente. Les investissements directs 
canadiens 4 1'étranger ont également baissé par rapport A l'an- 
née précédente, mais étaient quand méme relativement élevés 


selon les normes historiques, puisqu'ils se sont élevés A $630 
millions. 


Export credits gave rise to an unusual net inflow 
of $24 million in the fourth quarter, as repayments 
exceeded new credits extended. Again, net outflows 
for the year were down from the 1974 level, but were 
high by historical standards. For the year as a whole, 
the inflow of short-term funds was the highest on record, 
amounting to $1.0 billion. Inflows were exceptionally 
high in the first quarter, totalling almost $1.5 billion. 
Thereafter, however, the balance of capital movements 
in short-term forms was strongly reversed, with fourth 
quarter outflows amounting to $408 million. 


Foreign currency operations of the Canadian 
chartered banks gave rise to a moderate net inflow of 
$488 million in 1975, following a net outflow of $1,354 
million in 1974. The 1975 net inflow tended to mask, 
however, large offsetting movements of funds from the 
United States and to the Eurodollar markets. In the 
fourth quarter, there was a net outflow of $290 million 
following three successive quarterly inflows, as the 
banks increased their foreign currency claims on non- 
residents. 


Non-bank holdings of foreign currencies abroad 
declined slightly in the fourth quarter, but rose on 
balance by $189 million during the year. This rel- 
atively small net outflow was in marked contrast to 
1974, when massive inflows amaimting to $1.6 billion 
took place. 


Canadian dollar deposits held by non-residents 
increased significantly for the second year in a row. 
They gave rise to inflows of $169 million in the fourth 
quarter and $557 million in the year as a whole. 


The interest differential between Canada and the 
United States became unusually large. Although this 
differential was generally offset by the discount on 
the forward Canadian dollar, net inflows through the 
Canadian money market amounted to $87 million in the 
fourth quarter. For the year as a whole, trading in 
short-term paper gave rise to a net inflow of $434 
million, a record high. 


Other short-term capital transactions, including 
the balancing item, gave rise to a net outflow of $405 
million in the fourth quarter and $140 million for the 
year. The balancing item, representing unrecorded 
items in both the current and capital accounts, was a 
debit entry of some $250 million in 1975. 


Direct Investment 


Preliminary estimates indicate that the net in- 
flow from abroad for direct investment in Canada 
amounted to some $10 million in the fourth quarter of 
1975, compared with $165 million in the previous quarter. 
For the year as a whole, direct investment inflows are 
estimated at $425 million compared with $585 million 
in 1974. A number of transactions involving a reduction 
in the foreign ownership of existing assets in Canada 
gave rise to the low net inflow during the fourth 
quarter, notably the acquisition by the Canada Devel- 
opment Corporation of most of the Canadian oil and gas 
interests of Tenneco Inc. of Houston. This and other 
transactions which did not contribute to current capital 
formation or normal working capital requirements gave 
rise, on balance, during the fourth quarter to a net 
outflow of about $30 million. 


Mainly as a result of the repatriation of ownership 
of investment by the Canada Development Corporation, 
the net inflow of foreign direct investment in petroleum 
and natural gas declined in 1975. The manufacturing 
and mining sectors, on the other hand, experienced a 
net inflow during the year. 
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Les crédits 4 l'exportation se sont soldés par une entrée 
nette inhabituelle de $24 millions au quatriéme trimestre, 
puisque les remboursements ont dépassé les nouveaux crédits 
consentis. La encore, les sorties nettes pour l'année étaient 
inférieures a celles de 1974, mais néanmoins élevées selon les 
normes historiques. Pour l'année considérée dans son ensemble, 
l'entrée de capitaux 4 court terme a été la plus élevée jamois 
observée, puisqu'elle a atteint $1.0 milliard. Les entrées ont 
été exceptionnellement importantes au premier trimestre, puis-— 
qu'elles ont totalisées presque $1.5 milliard. Ensuite, toute- 
fois, le solde des mouvements de capitaux 4 court terme a accusé 
un renversement important, et au quatriéme trimestre les sorties 
se sont élevées Aa $408 millions. 


Les opérations en devises étrangéres des banques A charte 
canadiennes ont laissé une entrée nette modérée de $488 millions 
en 1975, aprés une sortie nette de $1,354 millions en 1974. 
L'entrée nette de 1975 tend cependant a dissimuler d'importants 
mouvements compensatoires de capitaux en provenance des Etats- 
Unis et destinés aux marchés des eurodollars. Le quatriéme 
trimestre, a accusé une sortie nette de $290 millions, aprés 
trois trimestres consécutifs caractérisés par des entrées, car 
les banques ont augmenté leurs créances en devises étrangéres 
sur les non-résidents. 


Les avoirs non bancaires de devises étrangéres 4 1'étran- 
ger ont légérement baissé au quatriéme trimestre, mais ont 
augmenté pour l'ensemble de l'année de $189 millions. Cette 
sortie nette relativement peu importante tranche fortement sur 
les entrées importantes de $1.6 milliard enregistrées en 1974. 


Les dépéts en dollars canadiens détenus par des non- 
résidents se sont accrus de facon appréciable pour la deuxiéme 
année de suite. Ils se sont soldés par des entrées de $169 
millions au quatriéme trimestre et de $557 millions pour l'en- 
semble de l'année. 


Le différentiel d'intérét entre le Canada et les Etats- 
Unis est devenu exceptionnellement important. Bien que ce 
différentiel soit dans l'ensemble compensé par le déport sur 
le dollar canadien 4 terme, les entrées nettes par l'inter- 
médiaire du marché monétaire canadien se sont élevées 4 $87 
millions au quatriéme trimestre. Pour l'ensemble de l'année, 
le commerce des effets 4 court terme s'est soldé par une entrée 
nette de $434 millions, ce qui représente un niveau record. 


Les autres opérations sur capitaux 4 court terme, ce qui 
comprend le poste comptable, ont laissé une sortie nette de 
$405 millions au quatriéme trimestre et une sortie nette de 
$140 millions pour l'ensemble de l'année. Le poste comptable, 
qui représente les éléments non enregistrés au comptes courant 
et de capital, a accusé un solde débiteur de quelque $250 mil- 
lions en 1975. : 


Investissements directs 


Les estimations provisoires montrent que l'entrée nette 
de l'étranger au titre des investissements directs au Canada 
s'est élevée 4 quelque $10 millions au quatriéme trimestre de 
1975, comparativement 4 $165 millions le trimestre précédent. 
Pour l'année considérée dans son ensemble, les entrées sous 
forme d'investissements directs sont estimées 4 $425 millions, 
contre $585 millions en 1974. Un certain nombre de transactions 
faisant intervenir une réduction de 1'appartenance étrangére des 
actifs existant au Canada expliquent l'entrée nette peu élevée 
du quatriéme trimestre, et il faut notamment citer l'achat par 
la Corporation de développement du Canada de la plupart des 
intéréts canadiens de la Tenneco Inc. de Houston dans 1'indus- 
trie du pétrole et du gaz naturel. Cette derniére transaction 
et d'autres, qui ne donnent pas lieu 4 la formation courante de 
capital ou qui ne répondent pas aux exigences normales du fonds 
de roulement, se sont soldées au quatriéme trimestre par une 
sortie nette d'environ $30 millions. 


A la suite principalement du rapatriement des titres de 
propriété des investissements de la Corporation de développement 
du Canada, l'entrée nette sous forme d'investissements directs 
étrangers dans l'industrie du pétrole et du gaz naturel a baissé 
en 1975. Pour leur part, les secteurs de la fabrication et des 
mines devaient enregistrer une entrée nette au cours de l'année. 


Canadian direct investment abroad amounted to 
$135 million during the fourth quarter, up slightly 
from the previous quarter, and to $630 million for the 
year. Investments abroad by companies in the mining 
and manufacturing sectors, each constituting about 
one quarter of total Canadian direct investment abroad, 
were the most important elements in the annual outflow, 
followed by the financial and petroleum sectors. 
Geographically, the United States, the European Economic 
Community (including the United Kingdom), and all other 
countries accounted for about 40%, 20% and 40% respec-— 
tively of the total] direct investment outflow. 


Security Transactions 


International transactions in long-term portfolio 
securities led to net inflow of $2,023 million in the 
fourth quarter, compared to $882 million in the previous 
quarter. 


Sales of new Canadian issues produced $2,177 
million, the largest such quarterly inflow on record 
which included a reduction during the quarter of about 
$300 million in sales undelivered to United States 
purchasers. Non-residents acquired an additional $160 
million of outstanding Canadian bonds and debentures, 
and sold $54 million of outstanding Canadian common 
and preferred stocks. Estimated retirements of Canadian 
issues held by non-residents were $182 million in the 
last quarter of 1975, up from $128 million in the 
previous quarter. Retirements of corporate issues in- 
creased from $41 million in the third quarter to $76 
million in the fourth, and retirements of direct issues 
of the Government of Canada increased from $28 million 
to $50 million. 
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Les investissements directs canadiens 4 l1'étranger se sont 
élevés A $135 millions au quatriéme trimestre, en légére augmen- 
tation par rapport au trimestre précédent, et a $630 millions 
pour l'ensemble de l'année. Les investissements 4 1'étranger 
des sociétés des secteurs des mines et de la fabrication, soit 
dans chaque cas environ le quart de tous les investissements 
directs canadiens 4 l1'étranger, ont été les principaux élements 
de la sortie annuelle. Viennent ensuite les secteurs des fi- 
nances et du pétrole. Par région, les Etats-Unis, la Communauté 
économique européenne (y compris le Royaume-Uni) et tous les 
autres pays ont compté pour 40 Z%, 20 % et 40 % respectivement de 
l'ensemble des sorties sous forme d'investissements directs. 


Opérations sur valeurs mobiliéres 


Les opérations internationales sur les valeurs mobiliéres 
de portefeuille 4 long terme se sont soldées par une entrée 
nette de $2,023 millions au quatriéme trimestre, comparativement 
a $882 millions le trimestre précédent. 


Le produit de la vente de nouvelles émissions canadiennes 
a été de $2,177 millions, ce qui constitue l'entrée trimestriel- 
le la plus importante jamais enregistrée, il comprend une 
réduction d'environ $300 millions au cours du trimestre en 
cause au chapitre des ventes non livrées aux acheteurs améri- 
cains. Les non-résidents ont par ailleurs acheté $160 millions 
d'obligations, canadiennes en cours, garanties et non garanties, 
et ils ont vendu pour $54 millions d'actions canadiennes ordi- 
naires et privilégiées en cours. On estime que les rembourse- 
ments d'émissions canadiennes détenues par les non-résidents 
se sont élevés a $182 millions au quatriéme trimestre de 1975, 
ce qui représente une augmentation par rapport au chiffre de 
$128 millions du trimestre précédent. Les remboursements 
d'émissions de sociétés sont passés de $41 millions au troisiéme 
trimestre 4 $76 millions au quatriéme, tandis que les rembour- 
sements d'émissions directes du gouvernement du Canada passaient 
de $28 millions a $50 millions. 


New Issues of Canadian Bonds Sold to United States Residents 
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Canadians increased their holdings of outstanding 
foreign securities, resulting in a net outflow of $71 
million, compared to an inflow of $44 million in the 
third quarter. Relatively minor amounts were involved 
in purchases by Canadians of foreign securities and 
retirements of foreign securities held by Canadians. 


For the year as a whole, portfolio transactions 
gave rise to a record net inflow of $4,517 million, 
surpassing by a wide margin the previous record inflow 
of $1,860 million in 1974. At $4,919 million, sales 
of new Canadian issues abroad were of quite unprec- 
edented magnitude. Some 447 of all new issues for the 
year were delivered in the fourth quarter, including 
an exceptionally large number of corporate issues. 


Les Canadiens ont augmenté leurs avoirs de valeurs mobi- 
liéres étrangéres en circulation, ce qui s'est traduit par une 
sortie nette de $71 millions, comparativement 4 une entrée de 
$44 millions le trimestre précédent. Les achats par les 
Canadiens de valeurs étrangéres, et les remboursements de 
valeurs étrangéres détenues par les Canadiens n'ont fait inter- 
venir que des montants relativement peu importants. 


Pour l'année considérée dans son ensemble, les opérations 
de portefeuille se sont soldées par une entrée nette record de 
$4,517 millions, dépassant de loin le record précédent de $1,860 
millions établi en 1974. Les ventes de nouvelles émissions 
canadiennes 4 1'étranger, soit $4,919 millions, ont été d'une 
ampleur sans précédent. Quelque 44 Z de toutes les nouvelles 
émissions pour l'année ont été livrées au quatriéme trimestre, 
ce qui comprend un nombre exceptionnellement important d'émis- 
sions de sociétés. 
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1973 


Issues of new equity instruments were quite 
modest in the first three quarters of the year. In 
the last quarter there was a secondary offering by 
Bell Canada in the Canadian and United States markets 
of a large block of Northern Electric shares and Bell 
Canada warrants. Because these shares of Northern 
Electric had previously been held by the parent company 
and therefore had not been available to the public for 
portfolio investment, the sale of these abroad was 
treated for balance of payments purposes as a new 
issue on the portfolio market, raising new equity 
issues to $64 million in the fourth quarter and $88 
million for the year as a whole. 


The value and number of new Canadian issues floated 
on the Eurodollar market reached record proportions in 
1975. Traditionally, most foreign funds acquired by 
Canadian borrowers originate in the United States. In 
the latter part of 1975, however, Canadian dollar issues 
on the Eurobond market totalled more than $500 million, 
compared with $63 million floated in all of 1974. 

During 1975, issues denominated in Canadian currency 
were surpassed on the Euro-issue market only by those 
denominated in United States dollars and Deutschemarks. 
The temporary removal of the 15% withholding tax on 
interest payments by corporations to non-residents on 
certain types of new issues, the high credit rating of 
the borrowers, and the high coupon rates offered, made 
such issues highly desirable. Also, in general, 
Eurodollar rates were lower than Canadian bond yields 
and the registration requirements less costly to fulfil 
than those faced by borrowers in the United States. 


1975 


Les nouvelles émissions d'actions ont été relativement 
peu importantes au cours des trois premiers trimestres de 1'an- 
née. Au quatriéme trimestre, il y a eu une deuxieme offre par 
Bell Canada sur les marchés du Canada et des Etat-Unis d'un 
important bloc d'actions de la Northern Electric et de droits 
d'achats de Bell Canada. Comme ces actions de Northern Electric 
étaient auparavant détenues par la société mére, elles n'étaient 
donc pas 4 la disposition du public pour ses placements de 
portefeuille, et leur vente 4 1l'étranger a été traitée aux fins 
de la balance des paiements comme une nouvelle émission sur le 
marché des actions, ce qui a porté les nouvelles émissions 
d'actions a $64 millions au quatriéme trimestre et a $83 millions 
pour l'ensemble de l'année. 


La valeur et le nombre de nouvelles émissions canadiennes 
lancées sur le marché des eurodollars ont atteint des records 
en 1975. De facon générale, la plupart des capitaux étrangers 
acquis par les emprunteurs canadiens proviennent des Etats-Unis. 
Au cours de la deuxiéme moitié de 1975, toutefois, les émissions 
libellées en dollars canadiens sur le marché des euro-obligations 
ont dépassé $500 millions, alors qu'en 1974 le montant des émis- 
sions ainsi lancées n'avait été que de $63 millions. En 1975, 
les émissions libellées en monnaie canadienne n'ont été dépa- 
sées sur le marché des euro-émissions que par celle libellées 
en dollars américains et en marks allemands. La levée tempo- 
raire des retenues fiscales de 15 % sur les paiements d'intéréts 
par les sociétés aux non-résidents sur certains types de nouvel- 
les émissions, la cote élevée du crédit des emprunteurs et le 
niveau élevé des taux de coupon, tout cela a rendu l'acquisition 
de ces émissions trés intéressante. Par ailleurs, de fagon 
générale, les taux en euro-dollars étaient inférieurs au rende- 
ment des obligations canadiennes, et les conditions d'enregis-— 
trement, moins onéreuses que celles auxquelles devraient faire 
face les emprunteurs au Etats-Unis. 


Trading in outstanding Canadian bonds and deben- 
tures also reached a record high during 1975 with net 
sales of $302 million, $262 million higher than in 1974 
but only marginally above the previous record of $293 
million which occurred in 1972. 


Retirements of Canadian securities during the year 
resulted in a net outflow of $685 million, about $150 
million more than in 1974 but around $100 million below 
the 1973 figure. 


Other Capital Flows. in Long-term Forms 


Other capital flows in long-term forms are, for 
the most part, composed of transactions in respect of 
Canada's aid programme, long-term loans, mortgage in- 
vestments, movements of insurance funds and deferred 
migrants' capital, i.e. funds left abroad by migrants 
at the time of their migration. An allowance for the 
latter has been introduced in this bulletin as from 
the first quarter of 1975; revisions for earlier 
periods will be made in subsequent bulletins. 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments to 
the international organizations of which Canada is a 
member, official contributions, intergovernmental loans 
and subscriptions to the capital of investment agencies. 
Assessments and contributions form a part of payments 
on current account. Other transactions, to the extent 
that they give rise to claims on non-residents, are 
reflected in capital movements in long-term forms. 


Development assistance outflows in the form of 
soft loans and subscriptions from the Canadian Government 
to developing countries and international development 
agencies totalled $157 million in the fourth quarter, 
up considerably from the $64 million recorded in the 
previous quarter. More than half these payments was 
in the form of advances and subscriptions to inter- 
national agencies. For the year as a whole, loans and 
subscriptions amounted to $377 million, the highest 
annual outflow since 1947; of this outflow, 70% was in 
the form of bilateral loans. Repayments during the 
fourth quarter on outstanding post-war loans amounted 
to $31 million, bringing the annual total to $40 million. 


The financing of medium and long-term export 
credits extended directly or indirectly at the risk of 
the Canadian government resulted, for the first time 
since the first quarter of 1970 in a net inflow during 
the quarter. This inflow of $24 million represented 
repayments, mainly in respect of grain exports, in excess 
of new credits extended. The fourth quarter inflow 
brought the year's total to a net outflow of $392 
million, down substantially from the record outflow of 
$589 million in 1974. 


Other capital movements in long-term forms, in- 
cluding bank and other long-term loans, mortgage in- 
vestments, movements of insurance funds, and deferred 
migrants! capital, led to a net capital inflow during 
the fourth quarter of $33 million, up $2 million from 
the previous quarter. This inflow included an in- 
crease of $45 million in borrowing abroad by the non- 
bank sector, an increase of $25 million in the allow- 
ance for deferred migrants' capital, and an increase of 
$29 million in the chartered banks' Canadian dollar 
claims on non-residents. For the year as a whole, a 
net inflow of $73 million was recorded, down $93 million 
from the 1974 figure. 
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Le commerce des obligations garanties et non garanties 
canadiennes en cours a également atteint un niveau record en 
1975, puisque les ventes nettes ont atteint $302 millions, ce 
qui représente une progression de $262 millions par rapport 4 
1974, mais une progression peu importante par rapport au record 
précédent de $293 millions établi en 1972. 


Les remboursements de valeurs mobiliéres canadiennes au 
cours de l'année se sont soldés par une sortie nette de $685 
millions, soit environ $150 millions de plus en 1974 mais approx- 
imativement $100 millions de moins qu'en 1973. 


Autres mouvements de capitaux a long terme 


Les autres mouvements de capitaux a long terme se com- 
posent pour la plupart d'opérations reliées au programme d'aide 
du Canada, aux préts 4 long terme, aux placements hypothécaires, 
aux mouvements de capitaux d'assurance et aux capitaux différés 
des migrants, c'est-a-dire les capitaux laissées 4 1'étranger 
par les migrants au moment de leur migration. Ces derniers 
sont pris en compte dans la présente publication a4 partir du 
premier trimestre de 1975; les révisions pour les périodes anté- 
rieures paraitront dans les éditions suivantes. 


L'aide a 1'étranger du gouvernement canadien se compose 
principalement de paiements réguliers aux organismes interna- 
tionaux dont le Canada fait partie, de contributions officiel- 
les, de préts intergouvernementaux et de souscriptions au 
capital social d'organismes de placements. Ces paiements et ces 
contributions font partie des paiements au compte courant. Les 
autres transactions, dans la mesure ot elles donnent lieu 4 des 
créances sur les non-résidents, sont prises en compte dans les 
mouvements de capitaux a4 long terme. 


Les sorties au titre de l'aide au développement sous la 
forme de préts de faveur et de souscriptions de la part du 
gouvernement du Canada aux pays en voie de développement et aux 
organismes internationaux de développement se sont élevées a 
$157 millions au quatriéme trimestre, ce qui est une augmenta- 
tion considérable par rapport aux $64 millions enregistrés le 
trimestre précédent. Plus de la moitié de ces paiements ont 
pris la forme d'avances et de souscriptions aux organismes 
internationaux. Pour l'année prise dans son ensemble, les 
préts et les souscriptions se sont élevés A $377 millions, ce 
qui est la plus importante sortie annuelle depuis 1947; de ce 
montant, 70 % ont pris la forme de préts bilatéraux. Les 
remboursements au cours du quatriéme trimestre des préts en 
cours d'aprés-guerre se sont élevés 4 $31 millions, portant le 
total annuel a $40 millions. 


Le financement de crédits 4 1'exportation a moyen et a 
long terme consentis directement ou indirectement aux risques 
du gouvernement du Canada s'est traduit pour la premiére fois 
depuis le premier trimestre de 1970 par une entrée nette au 
cours du trimestre. Cette derniére, d'un montant de $24 mil- 
lions représentait des remboursements, principalement au titre 
des exportations de céréales, de nouveaux crédits consentis. 
L'entrée du quatriéme trimestre a porté le total de l'année a 
une sortie nette de $392 millions, ce qui représente une baisse 
appréciable par rapport a la sortie record de $589 millions 
enregistrée en 1974. 


Les autres mouvements de capitaux a long terme, qui com- 
prennent les préts bancaires et autres préts a long terme, les 
placements hypothécaires et les mouvements de fonds d'assurance 
ainsi que les capitaux différés des migrants, se sont soldés 
par une entrée nette de capitaux de $33 millions, au quatriéme 
trimestre de 1975, soit $2 millions de plus due le trimestre 
précédent. Cette entrée comprenait une augmentation de $45 
millions des emprunts 4 1'étranger du secteur non bancaire, une 
augmentation de $25 millions de la provision pour les capitaux 
différés des migrants, et enfin, un accroissement de $29 millions 
des créances en dollars canadiens des banques 4 chartes sur les 
non-résidents. Pour l'année prise dans son ensemble, on devait 
enregistrer une entrée nette de $73 millions, soit $93 millions, 
de moins qu'en 1974. 
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(1) All rates are shown as at end or near end of month. 

Interest rates are based on: 

(2) International bond yields of German mark issues of United States companies. 

(3) Corporate bonds industrial index (Moody’s). 

(4) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company 
Limited). 

(5) Eurodollar 90-day deposits in London. 

(6) Commercial paper 90-day (adjusted to 365-day true yield basis from 360-day 
discount basis). 

(7) Finance company paper, 90-day. 

(8) Short-term paper, 90-day. 

Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York for 
long-term European rates. 
Bank of Canada Review, for all other rates. 


Capital Movements in Short-term Forms 


In the fourth quarter, capital movements in short- 
term forms resulted in a net outflow of $408 million, 
$386 million higher than the net outflow in the previous 
quarter. Large inflows from increases in non-resident 
holdings of Canadian currency and from net sales of 
Canadian money market paper were more than offset by 
outflows arising from the foreign currency operations 
of the Canadian chartered banks and other short-term 
capital transactions (including the balancing item). 

For the year as a whole, the operations of the chartered 
banks in both Canadian and foreign currencies in con- 
junction with trading in the Canadian money market re- 
sulted in heavy inflows of short-term capital which 
were somewhat reduced by outflows resulting from other 
short-term capital transactions (including the balancing 
item). These inflows were of unprecedented magnitude, 
amounting to some $1.1 billion for the year as a whole. 
In the first quarter alone, the inward movement of 
short-term capital amounted to $1.4 billion, followed 

by a net outflow in the rest of the year. 
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(1) Tous les taux s‘appliquent a la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 
(2) Rendements des obligations internationales émis en marks allemands par des 
sociétés américaines. 
(3) Indice Moody des obligations industrielles. 
(4) Taux de rendement moyen des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir, and Company Limited). 
(5) Dépdts 4 90 jours en eurodollars 4 Londres. 
(6) Effets 490 jours des sociétés de commerce (taux ramené d’un déport 4 360 
jours au rendement réel 4 365 jours). 
(7) Effets 4 90 jours des sociétés de financement. 
(8) Effets 4 court terme (90 jours). 
Sources: 
World Financial Markets, Morgan Guaranty Trust Company of New York pour 
les taux européens a long terme. ; 
Revue de la Banque du Canada, pour tous les autres taux. 


Mouvements de capitaux a court terme 


Les mouvements de capitaux 4 court terme ont laissé au 
quatriéme trimestre une sortie nette de $408 millions, en 
hausse de $386 millions par rapport a la sortie nette du tri- 
mestre précédent. D'importantes entrées au titre de 1'augmen- 
tation des avoirs des non-résidents en dollars canadiens et des 
ventes nettes des effets du marché monétaire canadien ont été 


compensées par des sorties imputables aux transactions en devises 


étrangéres des banques canadiennes 4 charte et 4 d'autre opé- 
rations sur capitaux 4 court terme, ce qui comprend le poste 
comptable. Pour l'année prise dans son ensemble, les activités 
des banques 4 charte 4 la fois en monnaie canadienne et en 
devises étrangéres, combinées aux transactions sur le marché 
monétaire canadien, se sont traduites par d'importantes entrées 
de capitaux 4 court terme qui ont été compensées en partie par 
des sorties reliées aux autres opérations sur capitaux a court 
terme, ce qui comprend le poste comptable. Ces entrées, d'une 
ampleur sans précédent, ont atteint quelque $1.1 milliard pour 
l'ensemble de l'année. Rien qu'au cours du premier trimestre 
les entrées de capitaux 4 court terme ont été de $1.4 milliard; 
le reste de l'année s'est traduit par une sortie nette. 


During this quarter, in general interest rates Au quatriéme trimestre, les taux d'intérét de fagon géné- 
tended to rise in Canada and decline in the United rale ont eu tendance A augmenter au Canada et 4 baisser aux 
States, widening the interest differential, for example Etats-Unis, et de ce fait, le différentiel des taux d'intérét 
in treasury bills to of as much as 3.32 percentage sur les bons du Trésor, par exemple, est passé jusqu'ad 3.32 
points. Under the influence, inter alia, of the wide points de pourcentage. En raison notamment de 1'important 
interest spread and the large volume of new Canadian différentiel d'intérét et de la grande quantité de nouvelles 
securities sold abroad, the spot rate for the Canadian émissions de valeurs mobiliéres canadiennes vendues a4 1'étran- 
dollar appreciated vis-a-vis the United States dollar. ger, le cours au comptant du dollar canadien s'est relevé par 
Concurrently, however, the Canadian dollar for delivery rapport au dollar américain. Par contre, le dollar canadien 
in 90 days moved to a heavy discount, virtually elimi- pour livraison dans 90 jours a fait ressortir un déport consi- 
nating the incentive to United States investors to place dérable, ce qui a éliminé pratiquement toute incitation chez 
funds in short-term Canadian paper on a covered basis. les investisseurs américains a placer leurs capitaux dans des 
There were nevertheless, substantial inflows in the form effets canadiens 4 court terme, aprés arbitrage. Il y a eu 
of Canadian dollar deposits and investment in money toutefois d'importantes entrées sous forme de dép6ts en dollars 
market paper, raising the non-resident held share of canadiens et de placements dans des titres du marché monétaire, 
total short-term paper outstanding. With some shifts ce qui a relevé la part de tous les effets a court terme en 
in the sources of funds internationally, investors tended court détenue par les non-résidents. Alors que les sources de 
to place more emphasis on claims backed by the chartered capitaux sur le plan international ont accusé certains mouve- 
banks. ments, les investisseurs ont eu tendance a insister davantage 


sur les créances soutenues par les banques 4 charte. 


Among the factors combining to produce higher Parmi les facteurs qui se sont combinés pour induire une 
interest rates in Canada during the fourth quarter, hausse des taux d'intérét au Canada au quatriéme trimestre, on 
were an increase in the demand for funds, which appears peut citer une augmentation de la demande de capitaux, augmen- 
to have been influenced, both by payment delays resulting tation qui semble avoir été provoquée 4 la fois par des délais 
from the lengthy postal strike in Canada and by the annual de paiements imputables 4 la longue gréve postale au Canada et 
Canada Savings Bond campaign. Also, during the quarter par le campagne annuelle des obligations d'épargne du Canada. 
the government announced the introduction of a programme Egalement, le gouvernement a annoncé au cours du trimestre le 
of wage and price restraints. lancement d'un programme de contréle des salaires et des prix. 

The situation in Canada differed from that in the La situation au Canada différait de celle aux Etats-Unis, 
United States, where there were successive reductions ot il y a eu des réductions successives des ratios de réserve 
in the secondary reserve ratios of commercial banks in secondaire des banques commerciales au quatriéme trimestre, a 
the fourth quarter following expansion of the money la suite de l'expansion de l'offre de monnaie 4 des taux moins 
supply at slower rates than the targets originally importants que ceux fixés a l'origine par les autorités moné- 
fixed by the monetary authorities. taires. 

Net foreign currency claims of the Canadian Les créances nettes en devises étrangéres des banques 
chartered banks on non-residents (including their canadiennes 4 charte sur les non-résiderts, y compris leurs 
foreign branches) increased in the fourth quarter for succursales étrangéres, se sont accrues au quatriéme trimestre 
the first time during the year, resulting in a net et ce, pour la premiére fois depuis le début de l'année, ce qui 
capital outflow of $290 million, a shift of $661 million s'est traduit par une sortie nette de capitaux de $290 millions 
from the net inflow in the previous quarter. The outflow représentant un revirement de $661 millions par rapport 4 
was composed of offsetting shifts in Canadian banking l'entrée nette du trimestre précédent. Cette sortie se composait 
claims on residents of different foreign countries. de mouvements compensatoires dans les créances des banques 
A net capital inflow of $1,452 million from the United canadiennes sur les résidents de différents pays. Une entrée 
States was more than offset by net outflows of $379 nette de capitaux de $1,452 millions en provenance des Etats-Unis 
million and $1,363 million to the United Kingdom and to a été plus que compensée par des sorties nettes de $379 millions 
other countries, respectively. For the year as a whole, et de $1,363 millions respectivement vers le Royaume-Uni et vers 
however, there was a net inflow of $488 million, a les autres pays. Pour l'année prise dans son ensemble, toutefois, 
substantial swing from the net outflow of $1,354 million on devait observer une entrée nette de $488 millions, ce qui re- 
reported in 1974. On a geographical basis, the net présente un revirement appréciable par rapport 4 la sortie nette 
liability position with the United States during 1975 de $1,354 millions enregistrée en 1974. Par région, la position 
was increased due to net inflows of $1,484 million nette en engagements auprés des Etats-Unis en 1975 s'est relevée, 
while the net asset position with the United Kingdom a la suite d'entrées nettes de $1,484 millions, tandis que la 
and other countries was increased because of net out- position nette de l'actif avec le Royaume-Uni et les autres pays 
flows of $504 million and $492 million, respectively. augmentait en raison de sorties nettes de $504 millions et de 
(There was a concurrent decrease of $1,082 million in $492 millions respectivement. (Il y a eu une diminution simultanée 
the net foreign currency liability position to Canadian de $1,082 millions de la position nette des engagements en devises 
residents, resulting in a reduction of $594 million in étrangéres auprés des résidents canadiens, ce qui s'est traduit 
the banks total net foreign currency liability position par une réduction de $594 millions de la position des engagements 
to residents and non-residents.) en devises étrangéres des banques auprés des résidents et des non- 


résidents.) 


A decrease of $17 million in foreign currency Une diminution de $17 millions des actifs en devises 
assets held abroad by the Canadian non-bank sector was étrangéres détenus a 1'étranger par le secteur non bancaire 
recorded in the fourth quarter. In 1975, an increase canadien a été observée au quatriéme trimestre. En 1975, une 
in these assets led to a net capital outflow of $189 augmentation de ces actifs s'est traduite par une sortie nette 
million, a substantial shift from the net inflow of de capitaux de $189 millions, ce qui constitue un revirement 
$1,610 million recorded in 1974 when residents repatri- appréciable par rapport a l'entrée nette de $1,610 millions 
ated much of their assets held abroad. enregistrée en 1974, lorsque les résidents avaient rapatrié 


la plupart de leurs actifs détenus 4 1'étranger. 


The fourth quarter and the year 1975 as a whole Le quatriéme trimestre de 1975 et l'année toute entiére 
were no exception to the general trend towards in- ne devaient pas faire exception 4 la tendance générale vers un 
creased holdings of Canadian dollar deposits by non- accroissement des avoirs sous la forme de dépéts en dollars 
residents. The increase, which amounted to $169 million canadiens des non-résidents. Cette augmentation, qui a été de 
in the fourth quarter, resulted in a total inflow of $169 millions au quatriéme trimestre, devait laisser au total 
$557 million for 1975, slightly down from the record une entrée de $557 millions pour 1975, légérement inférieure a 


inflow of $592 million in 1974. l'entrée record de $592 millions observée en 1974. 
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= 4,000 
Non-bank holdings of foreign currencies abroad 
| Avoirs non bancaires en devises étrangéres a |’étranger 
3 9 00 | Chartered bank net foreign currency 3, 500 
| position with non-residents 
| Position nette en devises étrangéres des banques a 
| ae: et 
3,000 Total charte vis-a-vis des non res\ueDks 3,000 
| | 
| | 
| 
2,500 2,500 
2,000 2,000 
1,500 1,500 
1,000 1,000 
500 500 
+ + 
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Government of Canada demand notes held by interna- 
tional investment agencies led to a net capital inflow 
of $60 million, as international agencies increased 
their holdings of these non-interest bearing, non-nego- 
tiable notes as part of Government of Canada loans and 
subscriptions. Over the course of the year, however, 
their holdings decreased by $3 million. 


Trading in money market paper (consisting of 
Government of Canada treasury bills, commercial paper, 
finance company paper and other short-term paper) 
produced a net inflow of $87 million in the fourth 
quarter, compared with a net outflow of $91 million in 
the previous quarter. Some 92% of gross transactions 
in the fourth quarter were with the United States, 
giving rise to a net inflow from that source of $115 
million. In 1975, trading in money market paper re- 
sulted in a net inflow of $434 million, up substantially 
from the net inflow of $115 million recorded in 1974. 
At the end of 1975, non-residents held a record $1.3 
billion of Canadian money market paper, with finance 
company paper comprising 55%, other short-term paper 
29%, Government of Canada treasury bills 10% and 
commercial paper 64%. 


Trading in Government of Canada treasury bills 
resulted in a net outflow of $4 million in the fourth 
quarter. Gross sales tripled in 1975 reaching $755 
million, with the United States accounting for 402. 
spite of increased trading in this class of paper, 
however, the annual net inflow of $34 million was some 
$44 million lower than the net inflow recorded in the 
previous year. 


In 


Trading in commercial paper gave rise to a net 
inflow of $16 million, bringing the total net inflow 
for the year to $41 million. Within this category, 
there was a switch during the year from commercial paper 
as such, to bankers' acceptances, with the latter 
accounting for $46 million of the annual net inflow. 


1974 


1975 


Les effets A vue du gouvernement du Canada détenus par les 
organismes internationaux de placements ont entrainé une entrée 
nette de capitaux de $60 millions, car les organismes interna- 
tionaux ont accru leurs avoirs de ces effets au porteur non 
négociables et ne portant pas intérét dans le cadre des préts 
et souscriptions du gouvernement du Canada. Au cours de l'année, 
toutefois, leurs avoirs ont diminué de $3 millions. 


Le commerce des instruments du marché monétaire (bons du 
Trésor du gouvernement du Canada, effets commerciaux, effets 
des sociétés de financement et autres effets 4 court terme) 
s'est soldé par une entrée nette de $87 millions au quatriéme 
trimestre, comparativement a une sortie nette de $91 millions 
le trimestre précédent. Quelque 92 Z% des transactions brutes 
au quatriéme trimestre ont eu lieu avec les Etats-Unis, ce qui 
a donné lieu 4 une entrée nette a ce titre de $115 millions. 

En 1975, le commerce des effets du marché monétaire a laissé 

une entrée nette de $434 millions, ce qui représente une augmen- 
tation appréciable par rapport a celle de $115 millions observée 
en 1974. A la fin de 1975, les non-résidents détenaient un 
montant record de $1.3 milliard d'effets du marché monétaire 
canadien, les effets des sociétés de financement représentant 

55 Z, les autres effets 4 court terme, 29 Z, les bons du Trésor 
du gouvernement du Canada, 10 Z,et les effets commerciaux, 6 2%. 


Le commerce des bons du Trésor du gouvernement du Canada 
a laissé une sortie nette de $4 millions au quatriéme trimestre 
de 1975. Les ventes brutes ont triplé en 1975 pour atteindre 


$755 millions, la part des Etats-Unis étant de 40 %. En dépit 
de 1'augmentation du commerce de cette catégorie de titres, 
toutefois, l'entrée annuelle nette de $34 millions était infé- 
rieure de quelque $44 millions 4 celle observée l'année précé- 
dente. 


Le commerce des effets commerciaux a donné lieu a une 
entrée nette de $16 millions, ce qui a porté l'entrée nette 
totale pour l'année 4 $41 millions. Dans cette catégorie, on 
a observé un déplacement au cours de l'année des effets commer- 
ciaux vers les acceptations bancaires, et cette derniére caté- 
gorie devait compter pour $46 millions de l'entrée nette an- 
nuelle. 


Transactions in finance company paper led to a 
net inflow of $125 million in the fourth quarter, a 
substantial shift from the net outflow of $155 million 
recorded in the previous quarter. Non-resident holdings 
increased by $213 million, during the year, up substan- 
tially from the $94 million increase in 1974. 


Transactions in other short-term paper resulted 
in a net outflow of $50 million, a substantial swing 
from the net inflow of $52 million in the previous 
quarter. Net transactions in short-term paper by 
provincial and municipal governments and their agencies 
led to an outflow of $47 million during the fourth 
quarter. Trading in paper issued by Canadian chartered 
banks and other financial institutions was mainly with 
the United States. For 1975 as a whole, trading in 
other short-term paper produced a net capital inflow of 
$146 million, a turnaround of $215 million from the 1974 


net outflow. 


Other finance company obligations, consisting of 
borrowing from non-resident banks, and parent and af- 
filiated companies abroad, resulted in a net capital 
outflow of $46 million in the fourth quarter, bringing 
the annual total for this item to a net outflow of $133 
million. 
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Les transactions sur les effets des sociétés de finance- 
ment se sont soldées par une entrée nette de $125 millions au 
quatriéme trimestre, ce qui représente un revirement appréciable 
par rappert a la sortie nette de $155 millions du trimestre 
précédent. Les avoirs des non-résidents ont augmenté de $213 
millions au cours de l'année, ce qui est une augmentation 
sensiblement supérieure a4 celle de $94 millions enregistrée en 
1974. 


Les transactions sur tous les autres effets A court terme 
se sont soldées par une sortie nette de $50 millions, ce qui 
est revirement appréciable par rapport a4 l'entrée nette de 
$52 millions du trimestre précédent. Les transactions nettes 
au titre des effets a court terme des administrations provin- 
ciales et municipales et de leurs organismes devaient laisser 
une sortie nette de $47 millions au quatriéme trimestre. Le 
commerce des effets émis par les banques canadiennes 4 charte 
et les autres institutions financiéres s'est surtout fait avec 
les Etat-Unis. Pour 1975 considérée dans son ensemble, le com- 
merce des autres effets 4 court terme devait laisser une entrée 
nette de capitaux de $146 millions, ce qui représente un revi- 
rement de $215 millions par rapport 4 la sortie nette de 1974. 


Les autres engagements des sociétés de financement, qui 
consistent en emprunts auprés de banques non-résidentes et de 
sociétés méres et affiliées 4 l'étranger, ont laissé une sortie 
nette de capitaux de $46 millions au quatriéme trimestre, ce 
qui a porté le total annuel 4 ce poste 4 une sortie nette de 
$133 millions. 


Other Short-term Capital Transactions 


Autres opérations sur capitaux a court terme 


WYS) 
Item 1973 1974 1975 Détail 
dE pail TEE IV 
$"000,000. 
Chartered bank Canadian dollar neh) fe lh ha 22. — 33} — 76} — 29} + 75} Avoirs en dollars canadiens des 
claims on non-residents. banques 4 charte sur des non- 
résidents. 
Short-term foreign currency bank ar eke) — 130 erie ae Bubil se 2 S}i = 8) + 158] Emprunts bancaires canadiens a 
borrowing abroad by Canadians. court terme en devises étran- 
geres 4 l'étranger. 
Ohana) oma eo nooo amonc.cbio 00) a0 + 550 - 136 — 104 — 683 | — 928} — 509 | — 373 | Autres(1) 
RO ERIEN Nar ela ceatetctehey fotos stated Renee takeks ae 7MeS) — 255 = ig)3) — 405 | — 707 | = 547 | — 140 Total 
I | | 
(1) Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les effets a payer et a 


recevoir entre sociétés et d'autres comptes, ainsi que le poste d'équilibre comptable. 


All other short-term capital transactions (includ- 


ing the balancing item, representing unidentified 
transactions in both the current and capital accounts) 
led to a net capital outflow of $405 million in the 
fourth quarter, compared to a net outflow of $193 
million in the previous quarter. Among the components 
were Canadian borrowing in foreign currencies from 
banks in the United States and the United Kingdom re- 
sulting in net capital inflows of $202 million and $109 
million respectively; an outflow of $42 million resul- 
ting from increases in the chartered banks' Canadian 
dollar claims on non-residents; a net inflow currently 
recorded at about $100 million due to changes in inter- 
company accounts and other accounts payable and receiy-— 
able; and the balancing item, which represented a debit 
entry in the order of $650 million. For the year asa 
whole, there was an outflow of $140 million (including 
a balancing item of about $250 million) down about 

$400 million from the 1974 net outflow. 


Toutes les autres opérations sur capitaux a court terme, 
y compris le poste comptable qui représente les transactions 
non indentifiées au compte courant et au compte de capital, ont 
laissé une sortie nette de capitaux de $405 millions au quatri- 
éme trimestre, comparativement 4 $193 millions au trimestre 
précédent. Parmi les composantes de cette sortie figurent les 
emprunts canadiens en devises étrangéres auprés de banques aux 
Etats-Unis et au Royaume-Uni, ce qui devait laisser des entrées 
nettes de capitaux de $202 millions et de $109 millions respec- 
tivement. Figurent également 4 ce poste une sortie de $42 mil- 
lions imputable a l'accroissement des créances en dollars 
canadiens des banques 4 charte sur les non-résidents, une entrée 
nette s'élevant actuellement 4 environ $100 millions attribuable 
a des changements dans les comptes entre sociétés et d'autres 
comptes 4 payer et a recevoir, et enfin, le poste comptable, 
qui fait ressortir un débit de l'ordre de $650 millions. Pour 
l'année considérée dans son ensemble, on devait enregistrer 
une sortie de $140 millions, ce qui comprend le poste comptable 
d'environ $250 millions, contre environ $400 millions en 1974. 


Official International Monetary Assets and Liabilities 


Excluding valuation adjustments, Canada's inter- 
national reserves increased by U.S. $96 million in the 
fourth quarter. For the year as a whole, however, there 
was a substantial reduction of U.S. $400 million. 


Valuation adjustments associated with changes in 
the value of the Special Drawing Right (SDR)(1) resulted 
in an increase of U.S. $12 million in the valuation of 
Canada's reserve assets denominated in SDRs in the 
fourth quarter, and a decrease of U.S. $99 million for 
the year as a whole. 


In the fourth quarter, the increase in reserves 
due to transactions amounted to $98 million expressed 
in Canadian currency, and comprised an increase of $109 
million in holdings of foreign convertible currencies 
(mainly United States dollars) and a decrease of $11 
million in the Canadian position at the International 
Monetary Fund (IMF). For the year as a whole, the 
decrease of $404 million expressed in Canadian currency 
was accounted for by a decrease of $568 million in 
holdings of United States dollars, an increase of $153 
million in Canada's reserve position at the IMF and 
increases of $7 million in holdings of SDRs and of $4 
million in holdings of other convertible currencies. 
The increase in Canada's reserve position at the IMF 
was partly due to drawings on Canada's commitment of 
$300 million to the IMF's oil facility, which was 
established in August 1974 and used by the IMF to assist 
members with balance of payments problems caused by 
increases in petroleum ‘prices. Canada's commitment 
became fully drawn during the third quarter of 1975. 


(1) Since July 1, 1974, the International Monetary Fund 
has linked the value of the SDR to a basket of 16 
currencies the value of which may fluctuate from 
day to day. This affects the components of reserves 
other than convertible currencies, i.e. gold, SDRs 
and Canada's reserve position in the IMF. 
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Rilan monétaire international officiel 


Compte non tenu des ajustements de valeur, les réserves 
internationales du Canada ont augmenté de $96 millions E.-U. 
au quatriéme trimestre. Pour l'année prise dans son ensemble, 
toutefois, on devait enregistrer une baisse appréciable de 
$400 millions £.-U. 


Les ajustements de valeur associés aux fluctuations de la 
valeur des droits de tirage spéciaux (D.T.S.)(1) se sont tra- 
duite par une augmentation de $12 millions E.-U. des actifs de 
réserve du Canada libellés en D.T.S. au quatriéme trimestre, et 


par une diminution de $99 millions de dollars E.-U. pour l'an- 
née prise dans son ensemble. 


Au cours du quatriéme trimestre, l'augmentation des réser- 
ves imputables aux transactions s'est élevée a $98 millions 
canadiens, et comprenait une augmentation de $109 millions des 
avoirs en devises convertibles (principalement des dollars 
américains) et une diminution de $11 millions de la position 
du Canada auprés du Fonds monétaire international (F.M.1.). 

Pour l'année prise dans son ensemble, les diminutions de $404 
millions en dollars américains est la conséquence d'une dimi- 
nution de $568 millions des avoirs de dollars américains, d'une 
augmentation de $153 millions de la position active du Canada 
auprés du F.M.I. et des augmentations de $7 millions des avoirs 
de D.T.S. et de $4 millions des avoirs d'autres devises conver- 
tibles. Le redressement de la position active du Canada auprés 
du F.M.I. est en partie imputable aux tirages sur la tranche de 
$300 millions du Canada sur le mécanisme pétrolier du F.M.1I., 
lequel avait @té créé en aot 1974 et utilisé par le F.M.I. pour 
aider les pays membres dont la balance des paiements était en 
difficulté a la suite des augmentations du prix du pétrole. Le 
Canada avait retiré tout le montant de cette tranche au cours 
du troisiéme trimestre de 1975. 


(1) Depuis le 1er juillet 1974, le Fonds monétaire international 
a relié la valeur des D.T.S. & un panier de 16 devises dont 
le cours peut varier d'un jour 4 l'autre. Ces fluctuations 
influent sur les éléments des réserves autres que les devi- 
ses convertibles, comme par exemple l'or, les D.T.S. et la 
position de réserve du Canada auprés du F.M.1. 


Net Official Monetary Assets 
Actif monétaire officiel net 


Millions of/de dollars 
U.S.—E.-U. 
7,000 


Total 
6,000 
5,000 | SRG UGE TS eee 
i Oates one Bes 
d ee Ue 
4,000 
3,000 


2,000 


|,000 


OZ 1973 


Millions of/de dollars 


U.S.—E.-U. 
Sa 00 
=| 6,000 
SDR s 
D.T.S. | SYOWO 
IMF position 
Position active auprés du F.M.I. 
— 4,000 
Monetary gold 
Or monétaire 
—{ 3,000 
Net foreign exchange 
(mostly U.S. dollars) = 2,000 
Avoirs nets en devises 
étrangéres ; 
(principalement $ E.-U.) 
=) {000 


1974 1975 


In the fourth quarter, the value of the Canadian 
dollar in terms of the SDR increased irregularly from 
SDR 0.836 at the end of September to SDR 0.840 at the 
end of December. This increase reflected the appreci- 
ation of the Canadian dollar against the United States 
dollar and all other major currencies with the exception 
of the Swiss franc. For the first half of the year, 
the Canadian dollar floated steadily downwards, reaching 
a low of SDR 0.777 at the end of May while it appreciated 
for the remainder of the year. It reached a high of 
SDR 0.843 in early December, and closed the year at 
SDR 0.840, 2% higher than at the end of 1974. However, 
the deterioration in the value of the Canadian dollar 
vis-a-vis the United States dollar which lasted till 
August more than offset the appreciation recorded in the 
last four months of the year, with the result that the 
closing rate of U.S. 98.425 cents was substantially 
lower than the rate of U.S. 100.949 cents recorded at 
the end of 1974. The discount on the forward United 
States dollar prevalent in the first quarter of the 
year developed into a premium which increased consider- 
ably during the fourth quarter, reaching a high for the 
year of 3.47% at the end of December. 
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Au quatriéme trimestre, la valeur du dollar canadien vis- 
A-vis du D.T.S. a augmenté de facon irréguliére, passant de 
0.836 D.T.S. a la fin de septembre 4 0.840 D.T.S. a la fin de 
décembre. Cette augmentation rend compte de la revalorisation 
du dollar canadien par rapport au dollar américain et a toutes 
les principales devises étrangéres, 4 l'exception du franc 
suisse. Au cours du premier semestre de l'année, le dollar 
canadien a fluctué de facgon continue 4 la baisse, s'inscrivant 
A un minimum de 0.777 D.T.S. a la fin de mai, tandis qu'il 
devait se redresser pendant le restant de l'année. Le dollar 
canadien a atteint un sommet de 0.843 D.T.S. au début de 
décembre, et a cléturé l'année 4 0.840 D.T.S., ce qui représente 
une revalorisation de 2 % par rapport 4 la fin de 1974. Toute- 
fois, la détérioration de la valeur du dollar canadien par rap- 
port au dollar américain qui s'était prolongée jusqu'en aott a 
plus que compensé la revalorisation observée au cours des quatre 
derniers mois de l'année, et le taux de cléture de 98.425 cents 
E.-U. @tait sensiblement inférieur aux taux de 100.949 cents 
E.-U. observé a la fin de 1974. Le déport sur le dollar amé- 
ricain A terme qui a caractérisé le premier trimestre de 1'an- 
née s'est transformé en un report qui a augmenté considérablement 
au cours du quatriéme trimestre pour atteindre un sommet pour 
l'année de 3.47 %Z a4 la fin de décembre. 
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TABLE 1. Canadian Balance of International Payments 


Current account — Not seasonally adjusted 


$'000,000 


A Current receipts: 
1 Merchandise exports (adjusted)(1l) .......... 8,870 
Service receipts: 

4 TRAV Gil Melencielaisreisrstece Beals, kel iiors aus. ae, wil suetevadelens ae 264 
15 Interest and dividends ........... Wao oo GdG 204 
21 Freight and shipping ...---.++++-++-e- oino6 486 
23 Other service receipts .....-. MODS oo beae a6 503 
28 Total service receiptS ...e-eseeseeeveee i557) 
2g) Sub-total, exports of goods and LOSS27 

services(2). 
Transfer receipts: 
30 Inheritances and immigrants! funds ....... Fist IES LAP 158 100 180 236 164 
33 Personal and institutional remittances ... 50 yk Syl Si 53} 58} Sy) 56 
38 hited Neroulebtioyes ieebi(S)) GoaooocaonoocoGgadu0U0dL 76 75 Sy 114 1S) 120 76 159 
40 Totalscurrent receipts si. eater. hotors 2 6,867 8,186 13838 8,934 8,467 MOMS oi NO, Swab 10,706 
B Current payments: 
1 Merchandise imports (adjusted)(1) ..... sees 5,148 5,882 5,234 6,461 6,569 7,899 eg) 8,683 
Service payments: i 

4 HBSEWOIL 5.0 a8 rtalislients (evo potaveneasVorravolobolersicueetene, atsvey aire 441 427 553 321 522 472 614 370 
15 Interest and dividends .......... Sieketeraneretone 453 464 444 658 510 519 482 785 
yal Freight and shipping -....-+sssseeccescrce 358 417 410 463 418 504 497 555 
23 Other usenviice payMentS) reir... ele ernie eretata)atelle ae 579 630 629 709 726 794 780 833 
Zi, Wnuieleolkcbteves web(S)) cooonantoooocuussoonuo 76 75 57 114 75 120 76 159 
28 Mota enya ce mpaymemtcm sasha cterersteherere teers 1,907 2 SOUS} 2,093 PX PXS)5) Dodo 2,409 2,449 DP SUOP 
29 Sub-total, imports of goods and 75 05> 7,895 TQ B2T 8,726 8,820 10,308 10,162 £53385 

services(2). 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 33 38 47 41 29 37 50 43 
533) Personal and institutional remittances ... al 7 72 76 T2 72 a 
37) (Ohermlosiauill evornls slopicotornie) GagagocugQDOonOnoGo 65 55 82 53 89 76 91 79 
40 Total current payments ..........++...-- DOE 8,059 7,528 8,896 9,010] 10,493] 10,374 11,581 
Cc Current account balance: 
1 Merchandise trade ....... Se ROI Of eiesenerarete + 530 + 730 + 590 + 870 ]+ 548 + 496 + 288 + 187 
Service transactions: 

4 Travel Prt eee eee e ee eee eee teen eee es — 310 — 68 ap 17h) = 0 | 362 —- 39 +9223) |= 106 
US) Interest and dividends ssc ee cessive ces Good =, DE ~ B59) = Dis = fella sy = Di) SS ee = Gout 
21 Freight and shipping ...........- mo 0006.66 = Oy) = Sl = 65 = fe) |l= BS ee kis) ee al 69 
23 Other service transactions ...cesssecevnes = Oy = Whe 226 = IW |\\— 319 = 206) = 20% — 330 
ZT, Mawel Maeielaiinee tebe saoconoounoddond es ere ees = WG = 7S eae) 25 SWAN 75 — 1A) —=—7.6 = 159 
28 Balance on service transactions ........ = OR — 680 = 459 = 985 |l= 1,129) = ON5 — 506] — 1,245 
29 Balance on goods and SECIGV LCS Succ teterete ciel a2 385 ty, 50 a 131 = gtali5} = 581 a 330 =e =— 1,058 
39 Nelty transfers) ec cre lore possaco0as Se OOUEGOD np Ae} ae dL ae gfe) ap iS \8) | [sr 38 + 168 + 155 a5 183 
40 Total current account balance ...... = 357 mun BeeAT/ ae VAlf6) + 38 |- 543 — 162 — 63] —- 875 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — 


See Table 5. (2) As used in the National Income and Expenditure Accounts. (3) Tax withheld on income distributions and 
service payments to non-residents. 
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(1) Chiffres du commerce extérieur du Canada comportant certains 


8, 858 


456 
239 
459 
567 

720 


LOS 79 


191 
68 


131) 


10, 969 


9,063 


591 
594 
550 
874 
131 
2,740 


11,803 


38 
78 


131 


12, 050 


205 
135) 
355 

91 
307 
iil 


1,019 


i224 
143 


1,081 


10, 


7, 
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10, 
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198 


WS} 


932 
742 
585 
500 
846 
82 
755 


687 


862 
109 


53 
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par la balance des paiements. 
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TABLEAU 1. Balance canadienne des paiments internationaux 


8,912 


289 
171 
480 
594 

1,534 


10,446 


150 
62 


174 


10, 832 


8, 803 


475 
960 
550 
923 
174 
3,082 


11,885 


44 
79 


147 


EZR 155 


1, 323 


$'000,000 


25,445 


1,446 

754 
1,476 
1,563 
5,239 


30, 684 


516 
203 


322. 


31,725 


DD GOS 


1,742 
2,019 
1,648 
2,547 

322 
8,278 


31,003 


159 
290 


255 


31,707 


+ 2,720 
- 296 
= 1,265 
- 17.2 
- 984 
— 322 


— 3,039 


+ 337 


+ 18 


Compte courant — Non désaisonnalisé 


Voir au tableau 5. 


827383 357 LOG 
1,694 1,805 
811 759 
egTpsyt 1,754 
1,849 Dery) 
6,105 6,545 
38, 488 39,651 
680 669 

217 255 

430 472 
SINS) 41,047 
30, 864 BS} CKO 
1,978 Dei) 
2,296 PNG 
1,974 2,072 
By33) 3,464 
430 472 
9,811 i, 235 
40,675 45,136 
159 163 

289 309 

BSD 53 
41,458 46,121 
+ 1,519 — 795 
= 284 = 706 
— 1,485 — 1,957 
— 223 —- 318 
= i, 2a — 1,237 
=) 430 — 472 
= 3G — 4,690 
= Dh NGF — 5,485 
+ 544 + 411 
— 1,643 — 5,074 


Détail 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 


ment)(1). 

Recettes au titre des services: 
VOV APES: ioiai sus scaseicoeheieisicislereieis sims aval erent s)eravete atatert 
Intéréits ets dividendesy ovis cise ee ciate: eres « 
TLANS POLES™ srereseyosays, cis vieieY eres aes otelete ts Sue es. ose ois 
Autres recettes au titre des services ..... 


Total des recettes au titre des services .. 


Total partiel pour l'exportation de 
biens et de services(2). 


Recettes de transfert: 
Successions et capitaux des immigrants .... 
Versements a des particuliers et institu- 


tions. 
Retenues fiscales(3) .......... eiereneretere nO a0 
Total des recettes courantes «62 06..205, 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment)(1). 

Paiements au titre des services: 
VOYAGES - cece cece rere creer eee e rere eeeercene 
lg Masaee Cals Web AkekaNGlAS, concarcovaens Go eoGUnO 
TLANSPOLES Feecicvecrdeesrecetivveervceesese 
Autres paiements au titre des services 
Retenues fiscales(3) ....seeeereees orm 


Total des paiements au titre des services 


Total partiel pour l'importation de 
biens et de services(2). 


Paiements de transfert: > 
Successions et capitaux des migrants ..... 
Versements a des particuliers et institu- 
tions. 
Contributions .officielles .j.080..<50c- 8 Puritans 


Total des paiements courants ..........0. 


Solde du compte courant: 


Commerce, deymarchanddisSesy cesses) sine ,eie.s) sues, ocacsiese 
Opérations au titre des services: 
Voyages -eereee eeeeee wees Cee cer corres eses 
Intéréts et dividendes ..... Coo noanragaan aisle 
Transports ..... eee ecesreeces ale si slehalel se se.0/0 
Autres opérations au titre des services ... 
Retenues, fliseale Siifastetere « cteretetatate chats vteraateraters 


Solde des opérations au titre des ser- 
vices. 


Solde au titre des biens et services 


Transferts nets «.ccscrccsescs fo ebetcol SU hehoh oie ataketous 


Solde total du compte courant ....... 


ajustements de valeur, de portée et de période, nécessités 


38 


40 


37 


40 


39 


40 


(2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. 
(3) Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 


Eee 


TABLE 1. Canadian Balance of International Payments — Concluded 


Capital account (4) — Not seasonally adjusted 


—__—_— 
Item 
Acct. 
No 
“1p $"000,000 
| | 
Direct investment (5): 
YAU Tn (Ganadal vsrsretohateversvetersiolotesieleleualelslel sions iovessienere rete OS, me cued + 156 + 263 a WES) + 63 + 166] + 228 
25 Abroadaiae ie hime te ce Maceo Minmatar Nea] — lou == 30 a go plo = a2 = 348) — 24 
Portfolio transactions: 
Canadian securities: 
30 Outstandingmbonds Wace teretser te lel iste ieteietio er ar dl ee, = es + 47 = 2 pee a2 Pan 28) 
31 Outstanding stocks fr. vc-1s-.sacter-ea tetera — 48 = Iho a Ze) sey Sy ap dba = pes2 a Pay ey 
82 New sd'ssucsy scteatesrtea ne wnat oulaunetens cite sete. + 320 + 433 + 260 + 374 + 663 + 406 am IES Ia (S51) 
33 RetirementSy a crectenasietlorags acorerelans onereveter Staratonet s — 144 See ARS — 176 — 149 =) ish — THOS} |i aly) 
Foreign securities: 
35 Outstanding ss sues men taeetiieer rece ci cidc omens =) 2 a) 2S) = 4s + 48 oy eee + 35 =" 36S" 7 
37 Newry, diss ues tier pivacietne titrate tee eather e Jara = I — 5) = 3 = pAl = a = See all 
38 Retirememtismenseseetnectia> ater ors reara ates oi chorale fe + 3 as 4 Ss 3 + 5 + 3 + 3 an aM ay 3 
Loans and subscriptions — Government of 
Canada: 
40 Advaneesws. vaiepacdtuts eon te os oo aananue et - eee) = tey/ = 49 =e = ts ad 1 Se See 
44 Repayment Soe avrsevar niet srteie ciciaerele/a/4) state eaten an 8) oe as, = wr = ae = | oF 30 
AGH || Conlistnta, Roigoe TEOMA qanccogonusdoao0MUGaGOdS i al 
49 | Export credits directly or indirectly at risk = 23) = 16 — oo = il 7S = 1S == Uh |) ee 
of the Government of Canada. 
50 | Other long-term capital transactions ......... om | (Sie, a Oy +5856 — 40 7 dt} a8 BS) +5586) tee 37 
iS wl Balance of capital movements in long- =p ALK) cen JEBXO) He war ais) ae Si) + 461 - 15 — 38] + 628 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position A322 — 168 = SHS = Lee =1365 = 323) —"28)) Pano 
with non-residents. 
65 Non-bank holdings of foreign currencies — 406 — 234 +1325 ar Sy? + 839 2 a OS) Se 0) 
abroad. 
Non-resident holdings of Canadian: 
dale Do i Parr gdepo's Tis ars ate ees evel chee oho aera eeu toreiers ZO ro + 106 jm YS) or 12 + 143 +29) 408 
iz Government demand liabilities .............. = + 6 = ce ON ace wy sa =o CH) Se Bu 
74 Treasury /DiM Mss Sac eportetstcnsvee: a ef anarorete seat Nae bye == U5 - 2 ae hl -—- 43 ap 4 me Dis) ep ober 65! 
GS Commericial paper ii ads.askers occ eire end eae + 66 = 26 —- 14 — 27 + 28 —- 18 + 6] =— 4 
76 Binances company mpaper ware acuierrerc cements creations ap 95) ae WS — 86 ap LD + 57 + 4 2 | 
WG Other Vshort-EernpgpaperQerts cm sacdccatte o toeine ave BaP PAs) — 135 + 26 Oa PS) = 85 — 121 P973)|Gae el2 
81 Other finance company obligations .......... te 8 = 5) ae Bub eel], + 35 ar 8} ss PO) Se OB 
82 | Other short-term capital transactions(6) ..... — 158 = oe Wl — 660 - 60 — 16l + 266 — 404] — 248 
E 2 Balance of capital movements in short- se SN — 384 — 551 — 20 + 409 + 198 — 178} + 202 
term forms. 
E #3 fotalyinet.capitalibalance see a Pathe) = 284 = 536 co LO) ao 10) + 183 PZ Loe 830 
J Allocation of Special Drawing Rights ......... = = = = = = pa aa 
K Net official monetary movements: 
4 Official international reserves ............ = 82 = AN0y/ = 32%) ap CMS] Ge BVT) ap alk — 2719) ee 
5 Official monetaryealitabil a ties: eerie sire aise = = = = = = = = 
6 Net official monetary movements .......... = 13 = KO) — 326 48) 0 che 327 se Bal — 279} — 45 


Se 


(4) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (5) Excludes undistributed profits. (6) Includes balancing 


ea representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
ransactions. 


=$55i— 


TABLEAU 1, Balance canadienne des paiements internationaux — fin 


Compte de capital(4) — Non désaisonnalisé 


Détail 


Investissements directs (5): 


a 


(4) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs A 


1'étranger, ou une diminution des engagements envers les non-résidents. 


IN GUN CER ESTAR «ote cy Chamero 0 COICO BODE het re ome 21 
1'étranger FOOT ONC a 3 ae his yea cian is 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Obligatdons enscirewlatton $.,. sim saleycisls a= 30 
Actionsseng circulation i.e cspye ees © Gostee cic se 
Nowuvellesn emUsed On Sil scperalecleisiueretetesie cveucrasrare SE 
RACD EE Sig ais oye .c ye «ser omy aT Syah polos) Spe Maya ya ayes 0,4 33 
Valeurs étrangéres: 
A 
Emissionssengciirenulatdone sss asis oe «ibes/e sine « 35 
Nouvelilessémisisions: ..cccieve «6 cleles Seoosno0 Bi/) 
EYE TEU SENG Glo GO DSA U DEO ODOR. OD DOG Ob Geonoo 38 
Préts et souscriptions — Gouvernement du 
Canada: 
AV ANC C Sap sra EAR El tan woe: sia sieved onoe aicronepeere at ea ere - 40 
Rembour Semen l'sy 5%.) cusisie sieiieyere osteo o7 erie. ovens isi shepeteed 44 
Traiterdtige Leuven Columb Tame tis s0icie-e ete ete sie aerate 48 
Crédits 4 1'exportation consentis directement 49 
ou indirectement aux risques du gouvernement 
du Canada. 
Autres opérations sur capitaux a long terme ... 50 
Solde des mouvements de capitaux a long E i 
terme. 
Avoirs des résidents en devises étrangéres: D 
Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
Avoirs non bancaires en devises étrangéres a 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
Depotsxen. dodVars/e wa cane,cslernetefeuetencne Hp ooo DODD st 
Créances &a vue sur le gouvernemert .......... 72 
Bons gdur Uses Or mses statshatahora chet) Nemnepicietes steaeeaster eros 74 
Rete tsude Commer Cem tiers ates oreieiotsleiercicistalereteeteltere 75 
Effets des sociétés de financement .......... 76 
Autres effets An counts terine) ..cike an sem's cree ee 77 
Autres engagements des sociétés de finance- 81 
ment, 
Autres opérations sur capitaux a court terme(6) 82 
Solde des mouvements de capitaux a court |E 2 
terme. 

Total du solde net sur capitaux ....... E 3 
Allocation de droits de tirage spéciaux .......|J 
Mouvements monétaires officiels nets: K 

Réserves officielles de liquidités interna- 4 
tionales. 

Engagements monétaires officiels ............ 5 
Mouvements monétaires officiels nets ...... 6 


(5) Sans les bénéfices non répartis. 


(6) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du 
compte de capital et des réserves; il regroupe également toutes les opérations non identifiées. 


= 36) = 


TABLE 2. Canadian Balance of International Payments 


Current account — Seasonally adjusted 


Item 
Acct. 
No. 
$'000,000 
A Current receipts: 
il Merchandise exports (adjusted)(1) ................ 6,017 6,194 6,262 6,972 7,650 Te O2ii 
Service receipts: 

4 Travel. cvs crsreuars me aeietneie oreo cuesche eee eae OTe e a enema eles: 347 359 361 379 416 426 
U5 Invenes trandsdiv dendismsyarcrc sister rennetonsteksreetey steers 181 200 185 188 182 Si5) 
21 Mboasehalnte, elokel Gloatopulyy ooassookhmoovoduppsaocaades 356 366 362 392 415 423 
23 OtherksexviiceyreceL pts me. oc creole cretane oterenerover ciel «tale iis 372 381 400 410 419 459 
28 UO Galasenvace sre ce lps mercsces dere cya cera etersters ors 250 1,306 1,308 1,369 1,432 1,543 
29 Sub-total, exports of goods and services(2) Wis} 7,500 FSO 8,341 9,082 9,370 

Transfer receipts: 

30 Inhenttances! and wummigrantce etunds es + ies stele oer. 104 AS) 138 159 148 178 
83) Personal and institutional remittances ......... 49 Sil Sy) 51 5 3y3} 
38 Withholldinameak Sinan alan sera caus ccccrs =n ecsecerersl ores 84 64 86 88 84 103 
40 LotalLecurrentaereceipt seme enereleleve sister teraletellelelert le 7,510 Ta fEO 7,846 8,639 9,366 9,704 

B Current payments: 
il Merchandise imports adijusted)i@)iie weed sesmce acer Dj SLO nA 25 5,679 Gz SOD 6,875 7,286 
Service payments: 

4 TRAV OM Tee. Srecereiies'eces, sleie. tive ane Yervuchone vies Muoustaterstexerepele Bisset 430 417 417 478 498 464 
1S) Imtbexe'sitavand) (daivididendsMepersrsrcrayciecusveroreneteteuess: cuciee sets 469 : 493 Sh) 542 534 555 
7A Mred ghtavandmeshi pps Oe ce rsvenousieteyenoredaieye tate oeaneteteete vere ers 399 391 414 444 464 475 
23 Other tsexviicespayimentisy aecele ils actetetsleicreasieierss 510 86 587 610 649 701 736 769 
27 Withholding stax(3))) Ghectecexovs: aucvevancyercbonopayerrrave ei eiofeue.e: 6.6 84 64 86 88 84 103 
28 TOtALTSETVACenpay Ment Sw rajsrararsvarchcreleueasterceevenoye 6 ones 1,969 1,975 2,081 POSS 2316 2,366 
29 Sub-total, imports of goods and services(2) 7,285 7,400 7,760 8,558 9,191 Oa” 

Transfer payments: 
30 inheritances cand pemierantsie stUnds: stscicls ale jeieisterere 41 40 39 39 38 39 
33} Personal and institutional remittances ....... ae 70 7p 73 76 7a 72 
37 Of fticdaleicontars Dim evOmcwe tate stein) ere teperetsicret erie onstever tte 58 56 71 70 hs) 75 
40 HOEY CUA PRM INED So oscameomoanocnbemo aca 7,454 7,567 7,943 8,743 Dy 9,838 
G Current account balance: 
1 Merehandi'se trades i iiapersieteraspess nisrocyery nee: terereueisietelenstere ae Gab + 769 + 583 + 667 ar aS) + 541 
Service transactions: 

4 Wir AVC UR eraravs fopehons ols etete se lelsleraieniatererc tetera ereneroieer etoters -— 83 -— 58 —- 56 - 99 — 82 — 38 
15 Interest and dividends ......... spabevehsaereds shale ovis efeye — 288 — 293 =1330 = B54 — 352 — 320 
21 Breiehteandechtpp Uneamactecteratscpeierrreakrereriot acc — 43 — 25 — 52 =) 52 = 5+? 
23 Other service transactilonse sri. ssmieteceaeieisrieeiets — 215 — 229 — 249 — 291 =5310 
27 Withholding tascmrsrsraisrraveaRenstetayehocieraie aicicverstctarctoersmte — 84 - 64 — 86 — 88 — Os 
28 LotalsernvilcesunansactLiOnse aeyetenterais srererrererereraae == Ee) — 669 =I ih 3 — 884 — 823 
29 Balance ion ‘goods and Jservaces, .4.4.06s sue < ce =) 12, +) 100 — 190 = 217 — 282 
39 NEG tS ErANSTETS  soyeccncksourieloss tetemhrcherstr-cinketee to ieisnatne ies: : + 68 + 63 + 93 se uli} + 148 
40 Total current) account balances 1eies ee ae ae HO ge Ike} - 97 — 104 — 134 


ath = = 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

(2) As used in the Naticnal Income and Expenditure Accounts. (3) Tax withheld on income distributions and service payments 
to non-residents. 
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TABLEAU 2. Balance canadienne des paiements internationaux 


Compte courant — Chiffres désaisonnalisés 


Détail n° ae 
compte 
$'000,000 
Recettes courantes: A 
8,461 8,445 8,063 8,246 8,254 8,543 Exportations de marchandises (aprés ajustement)(1) 1 
Recettes au titre des services: 
412 440 446 444 443 472 Voyages”. ... eraveteiaaieretsRetetete Nene Nete ovaletetetersteteretsm tela iers 4 
220 174 199 Pl) 184 163 PEEKS S ete diva dendesl ene. cin crctsveroeslcvclete stoners sterere £5, 
454 459 425 439 438 452 ERANSPOLES pysshe wyarsiets oie of Moma eevee wlistcle, stoke open PAL 
483 488 525, 559 360 583 Autres recettes au titre des services .......... 23 
L209 1,561 IoD F655 1,625 1,670 Total des recettes au titre des services ..... 28 
10,030 10,006 9,658 9,901 9,879 MO), 203 Total partiel pour l'exportation de biens et 29 
de services(2). 
Recettes de transfert: 
189 165 170 183 166 150 Successions et capitaux des immigrants ......... 30 
56 56 57 68 68 62 Versements a des particuliers et institutions .. 33) 
119 124 95 a2 128 137 Retenues, £LSCales Gay siiisce.o cis one stel & TPR eet 38 
10,394 10,352. 9,980 10,264 10,241 10,562 Lotal des recettes courantes |... .:. «scree: Senate 40 
Paiements courants: B 
8,241 8,462 8,461 8,358 8,467 8,615 Importations de marchandises (aprés ajustement)(1) 1 
Paiements au titre des services: 
467 549 676 590 624 621 MOV ASOST creretsreusie siereioileiels epcitoke oisterctoheusicas mn eichereiaieiaierexexers 4 
564 643 614 620 658 824 inGerets! et «diwidendes' scrnte creteleereterclehereierelererserersiers 15 
504 531 507 530 512 wie | TYANSPOEUES Wreiate-cree serelare Slehara eres SUA ele Mare eee cree wie 21 
806 822 é 833 854 869 908 Autres paiements au titre des services ......... 23 
119 124 95 HD 128 137 Revenues! fi'scaile's (3a pasteperscubciisielense ieseicar kere 27. 
2,460 2,669 De iOS} 2,706 Pe TED 3,013 Total des paiements au titre des services .... 28 
10,701 ilik salient 11,186 11,064 11,258 11,628 Total partiel pour l'importation de biens et 29 
de services(2). 
Paiements de transfert: 
41 38 40 BB 1) Successions et capitaux des émigrants .......... 30 
WP 75 78 77 79 Versements a des particuliers et institutions .. 33 
82 103 103 129 106 LAS Contributions to PticieliMesn cr. ct leleleieieletetetetelatstterers 37 
10,896 11,349 11,402 Ta sla 11,484 11,924 Totaly des patements (COUrAaANES Mam eieletle sie slelel= lee 40 
Solde du compte courant: C 
+ 220 re = 398 mn ae) = Dis = WIS Commerce de marchandises ........... fen eneauehe ese tanateste uy 
Opérations au titre des services: 
= 55 ee (9 = 230) = 8146 = Ail — 4S Voyages ii s\-rcveisieicieisisielolelers olfeterstsMoishel ete, clehefereceiehersi= 4 
— 344 =e 469 = iS = Loy — 474 — 661 Interétstet tdivadendess Mie cre store) selatel cle cic eslce see 15 
| So es 82 = 91 = 74 = 71 TRAE WIG ONE axe.crothin cioldionn nic o Omen aac oR IMMArIRA COI 21 
35393 = 334 es 308 = 295 = 309 = B25 Autres opérations au titre des services ........ 728} 
= 16) ss 124 = 95 Bs alD a 128 =, 137 RErenues. La SiGalGsincucierslovstete shepete cvetenaiaisheveisiocs take ensietses if 
= 301 See Os = Th WENO) OST — 1,166 — 1,343 Solde des opérations au titre des services ... 28 
> > > > 
67 ee 5 — 1,528 — 1,163 — 1,379 — 1,415 Solde au titre des biens et services ....... 29 
+ 169 a 127 En 106 as 116 136 + 53 BEans Lert sane tswreras ste tetolalote sterol stele of eiate AaonEeb oars 3) 
2502 = 998) eG = OA? — 11,243 — 1,362 Solde total du-compte courant 22). 32.0... 40 
a 


(1) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités 
par la balance des paiements. (2) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. (3) Retenues fis- 
cales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 


TABLE 3. 


et 


Canadian Balance of International Payments 


By Area — Not seasonally adjusted 


L973 1974 
Item = all 
Line I sae III IV 3 IL EXE IV 
No. IZ 
$'000,000 
United States: 
1 Merchandise exports (adjusted) 4,094 4,606 3,830 4,788 4,862 BDO 5,307 5,933 
2 Non-merchandise receiptS ...+.seseeeee cece rete eee eeee 645 864 1,164 806 754 994 is Sn be) 853 
3 Total current reCeiptS 1... see ees eee n eer ecccssreence 4,739 5,470 4,994 5,594 5,616 6,499 6,626 6,786 
4 Merchandise imports (adjusted) 3,660 4,260 She Sls 4,596 4,593 55 oo: 4,962 Sy gy MUs) 
5 Non-merchandise payments ....-.eeeeeeee sees eee erences 1,284 V3 6H) L365 15534) 1,499 a psy) 1,565 15,813 
6 Total current payMeENntS ...-..ee reese eee eee ee eee eees 4,944 oy 7/ 4,940 6,127 6,092 6,912 6,527 7,526 
Balance: 
7 Merchandise trade 2... cceseicce sce rsenvee renee + 434 + 346 aD 92 an 269 + 168 + 345 aa P70) 
8 Non-merchandise transactions = 639 — 503) — 201 = 7:25 = 745 = 581 — 246 — 960 
9 Current account balance 22... eee eels nee cen e — 205 = 157, so oe = 533 —- 476 = 413 ae) Ve) — 740 
Capital movements: (1) 
10 In long-term forms + 30 + 340 + 210 = 230 de 687 te Sus ar te a (ols) 
11 In short-term forms + 858 = 1825 = 763 = 393 + 579 74h — 866 Sor) 
12 Total net capital balance ...-.--..--.eseeevevnces + 888 — 485 = 553 = B62 + 1,266 eo Uh fohsts; — 804 eon) 
United Kingdom: 
13 Merchandise exports (adjusted) 2.0... ...ceeeesenveecns 359 390 358 476 412 534 466 556 
14 Non-merchandise receiptS ...-.+..e cece eee e eee e eee tence 141 162 184 176 134 208 236 227 
a) Total current TECeMPES, 2.2.66 cise a ois ens ee nin seloteiniore 500 552 542 652 546 742 702 783 
16 Merchandise imports (adjusted) ............-.--eeeeeee 251 268 234 243 234 282 308 348 
17 Non=merchandise payments ...2+6-.-2eceee reece ene ceenee 15) 178 222 185 180 210 254 209 
18 Total! GurventspAayMeENt- Sitar sievejalcla callers -reletenaters datasets ete 403 446 456 428 414 492 562 557 
Balance: 
19 Mexc@hamdase) stesetdic: teietara mses oles ia!afaplstelicisiarerstalet-laisiel<iolelh + 108 ae Wy? + 124 ar eis) 28 178 se 252 + 158. + 208 
20 Non-merchandise transactions ...........--.++5+--s - ill = 16 = 38 = “) — 46 = 2 — 18 + 18 
21 Currentiaccountel balance. s FL mre. iteiee- cee ail «iets rrele 3 Gy + 106 + 86 + 224 ah iy) + 250 + 140 + 226 
Capital movements: (1) 
22 En) Long=term! LOLMS, sewer vce ci cies eitesicls sins eee eis ep) ate) = 5 = = 180 — 59) - = = WS 
23 Im shor t— Germs OncmSe aespyateajatelslaasterelslntuedsiatal kets state tetey sta — 714 + 649 Bo 315K) + 86 - 104 = 514 + 245 — 119 
24 Total met capital balance 200m ve ce wwcie rinieins sic sieieicis = (HE)5) + 644 + 369 3" 6 - 163 = 522 ap P23) — 142 
Other EEC: (2) 
25 Merchandise exports, (adjusted) my cyeererey-fe ine tel ale = idee ley 257 361 413 532 418 529 511 21 
26 Nop=merchandise. mecespitciavic.. a.aikie srererrie slateieleterstely le areuiotats 84 124 150 133 102 146 181 152 
eT, Motaleeurrents recep tsa tracers sete opeteleia tel cteresereNe Rete carats 341 485 563 665 520 675 692 1S) 
28 Merchandise) impomtis: (adjusted) .:./tspacccs wel suabalanstetetels tay eratats 326 363 362 400 364 503 slid 516 
29 Non=merchandise payments) ..- cn... 2c oes =e owe sleleecinm s 162 184 ee: 196 194 229 257 222 
30 Mifohecc Me (lever ohe: jen) cc bese 9 DODO Ciaran ee tb Doo 488 547 584 596 558 732 768 738 
Balance: 
31 Merchandise Gtiadies (5/1. jeresetet teria. + allatata/a) fatstatl {ate t-te eines = 6 — 69 = 2 or lat + 0132 ae 54 * 26 = + allehs) 
32 Non-merchandise transactionS .......eeserenneccees = 8: — 60 = 72 -— 63 = 92 = 83 = 16 Shi 
33 Currénteaccount balance Wie ectes ceereinsrenie Wine aes — 147 — 62 2 AGS) - 38 - 57 —- 76 3p) 3) 


(1) Capital movements by area are available at this time only for Canada's transactions with the United States, United Kingdom and globally. 


(2) Includes Belgium, Denmark, Federal Republic of Germany, France, 


Ireland, 


Italy, Luxembourg and the Netherlands. 


ee ee ae 


i A 


ae a ee ee 


5,080 
737 


5,817 
5,276 
1,786 


7,062 


— 196 
— 1,049 


== 265 


+ 541 
12 15293 


+ 1,834 


508 
194 
702 
315 
184 


499 


ae SEE 


+t 203, 


+ 158 


+ 100 


= 8B 


+ 


ot 


= 39— 


TABLEAU 3. Balance canadienne des paiements internationaux 


1975 
1973 
II III IV 
$1000, 000 
5,536 5,168 6,038 17,318 
991 11,323 846 3,479 
6,527 6,491 6,884 20,797 
6,151 55/353 6,157 16,091 
1,782 1,754 2,047 5,547 
7,933 7,107 8, 204 21, 638 
615 — 185 - 119 + 1,227 
791 — 431 — 1,201 — 2,068 
1,406 — 616 — 1,320 = 841 
1,046 + 550 + 1,077 + 81l 
524 — 107 + 994 — 1,123 
522 | + 443 + 2,071 — 312 
| 
548 390 448 1,583 
235 249 246 663 
783 639 694 2,246 
| 
338 289 287 996 
228 285 236 Weyl 
566 | 574 523 1,733 
210 + 101 + 161 a3) 
7 — 36 + 10; - 74 
217 + 65 + 171 ae le} 
40 +119 j + 81) —- 66 
4 = 371 = 180} + 390 
36 — 252 - 99; + 324 
653 531 578 1,563 
174 195 181 491 
827 | 726 759 2,054 
539 490 525 1,451 
245 286 249 764 
784 776 774 2,215 
114 + 41 + 53 + 112 
71 - 91 = 68 -— 273 
43 - 50] - 15 - 161 


(1) Les mouvements de capitaux par z 
et au niveau global. 
(2) Comprend la Belgique, le Danemark, la République 


Par zone — Non désaisonnalisé 


1974 


1,968 
805 


25173 
ALA 
853 


2,025 


SO) 


= 48 


+ 748 


= 112 
a2 


= elas 


2,079 


— 136 


1975 Détail 
N° de 
— ligne 
Etats-Unis: 
21,822 Exportations de marchandises (aprés ajustement) .......+.+++ 1 
3,897 TAS UGS wee elovaaa: poet acrate: ph coouaseserecegeat eth terete ain (o (OY ovadeus' pe “eh eins Wrei aie invest re 2 
25,719 Moat des! NEGEETES GOUWLAITES! ele tareseimmjyis avslbelis\ ata fuiagaiatetnhe ieracsiataree 3 
22,937 Importations de marchandises (aprés ajustement) ..........+.. 4 
7,369 GEMS UD LEOS Eo, in: aheernsinjacesmcnspafayobole)aileesb)e)e.+)mimieWiniwlole\ eia)el amin) s\s\selsit ne 5 
30, 306 Total des paiementsS courantS .....2. cece e eee reece eerencs 6 
Solde: 
= as Marchandises 7 
— 3,472 mrss Py Mensa mre parayetasaeeveletesevazateteiists calss eters Cojncalelnimini vlc alisze vega tenesatetstetsre| 8 
RSH Solde du compte Courant cies cece ecw cece rsennenens 9) 
Mouvements de capitaux(1): 
+ 3,214 IN Long terme over cceencere ree rverstecececnersreeeeresenae 10 
+ 1,656 INGLY Meibany ge SAC OU OOOO.) 9 eo Onurts cr otmercm ect nr 11 
+ 4,870 Total du solde net des capitaux ....-..seeeeeeeseenneees 12 
Royaume-Uni: 
1,894 Exportations de marchandises (aprés ajustement) NS} 
924 Mesa biker ee levcit ie levonecslsrenenetcincate ata ates ate atekee bey tale miata = crete /=tat=senaratasls 14 
2,818 Total des recetteS COUrANCES ...-- eee reece eee cece ces e nee 1S 
1,229 Importations de marchandises (aprés ajustement) 16 
933 Tinodio ti balese fuses deuetetaenyo are waren: rides ses diese crim alee ot auasenehe ef ntathia alirhare teiieUaye 17 
2,162 Total des paiements cCourantS ....-.-se ee eee renner eee n ees 18 
Solde: 
- 665 Mam CHandd SES) ie iatleye tala seierelele fae vate ia/ate o} alm leteveroie) Vie!saal so \elaiay=ateral ye) 19 
= 9 SPIN V EU Sul Dil Ss ere oor vere cchmtaro ree emrcters tie syomuNepen slaumter ire) bfetatsbane ss Varaials 20 
+ 656 Solde du compte COUTANE 2. ace serene eter eee ee ee eee 21 
Mouvements de capitaux(1): 
+ 102 A long terme 22 
— 389 A court terme 23 
- 287 Total du solde net des capitaux .......-seeeee cere sess f e236. 
C.E.E. (2): 
2,276 Exportations de marchandises (aprés ajustement) ...........- 25 
685 PROMS UBL ESE Sere ievstnere csc yat tre atatatenapene tl -ciatavaloVeteiovaletetate eietelsinertanite a ietet= 26 
2,961 Total des: recetres) COUDAMECS! ais'a\sjcislstseleloisielecelelelets info ainlete oie a 27 
2,066 Importations de marchandises (apres ajustement) 5 28 
1,001 ihn -Ch Saneran ay SAU HOO Oso 6 ObpACMOnnbar ne Gaon eoenoonn tap 29 
3,067 Total des paiements COuraNntS .....- +e eee eee rere rere eens 30 
Solde: 
an PING) Marchandises 37) 
- 316 Invisibles 32 
=" S106 Solde du compte Courant .....--.- ee ee eect ee eee ee eens 33 


fédérale d'Allemagne, la France, l'Irlande, 1'Italie, le Luxembourg et les Pays-Bas. 


one ne sont disponibles 4 l'heure actuelle que pour les opérations du Canada avec les Etats-Unis et le Royaume-Uni 


- 40 - 


TABLE 3. Canadian Balance of International Payments — Concluded 


By Area(1) — Not seasonnally adjusted 


1973 1974 
Item T 
Line i 1ge mtay IV I If £IL IV 
No. a 
$'000,000 
Japan: 
34 Merchandise exports (Cada usted) im sumiharitdclelr stentless 320 456 457 565 565 622 ols) 520 
35 Non=mercehamdise recep tres ters rectn ele teeter rauelelal ale fepabelasedctstetorerry 33 43 43 Sy 47 52 53 60 
i 
36 Motrad) iauirosemteae CSM Se pereyn ores elin carota wnalel hate vaya lunlereellevers hes 344 499 500 617 612 674 566 580 
37 Merchandise imports (adjusted) 248 260 220 268 46 336 383 447 
38 Nom—nlenschenicdi sel Tpetyimenit Su retveretanala re cnr estatetelstatctteiueheaetststrattal steerer 25 26 25 28 28 32 35 38 
39 Mota, umcene wpaymeMes pers) crers greta) tere cetare erste evevaleichemeeCnnnons 273 286 245 296 274 368 418 485 
Balance: 
40 Mex chamduiSen te cdeusverstmeretecetnelalansterstia ser erer strustefeteteten stp re + 63 + 196 we 22h) +297, a ous) + 286 + 130) + 
41 Non=merchandise ramSactaons: sts. selaihivie sie vine eins « aS =) 7, eke ap BE si 19 + 20 ae as} ctr (ai 
42 Gimme eiceounits REMC Goonochoncnocqncdcgnconhh ap afb ae CNS) ap 25)5) 45 321. ate 338 + 306 + 148 +f 95 
| Other OECD: (3) 
43 Merchandise exports) ((aldgsited)) Grete cree war isicte > os lela evel sl 162 165 186 249 228 297 260 296 
44 Non-merchand ise mecen ptssmn actin wicieciersia trreretererveveiersterereteraite 46 55 55 es 54 71 82 80 
45 Total \CurrenteTecemotes” oy shoieswsher el meisrsiessue tele sua shecareie eeenscery 208 220 241 321 282 368 342 376 
46 Merchandise imports adjusted)!" i. © os sca cutee cera sate 187 204 20 Zajiat 226 229 301 398 
47 Non-merchandise payments 98 105 122 124 23) 139) 154 152 
48 RotalNouuremtrpay ments; varprsrarecctel=:srersrepeteratenas Matinnereetereteterets 285 309 324 395 349 368 455 550 
Balance: 
49 Merchandise trade: --r\mintartercararreysieseistelererneiaiiere rene dsterors = 25 =e Sy) = Ks) ee + 2 + 68 = ae ceo —sellOn 
50 Non-merchandise transactions - 52 =) 5}0) = (87 =) 52 = 69 = 68 Se = 72 
Sl CMrerene FACCOUMt Hal ane mnietr estates eetareurarmete estate sete = Fil = i) it) = TH = 67 = el ee ies 
Other: 
52 Merchandiseexports: Cadiusteds) eye ater marin ebeliem misrareserauciers 495 634 580 wea 632 908 944 944 
25) Non=merchandiise BeCOmpics matccterielelersreiee tela felelemisierstera 164 251 26 250 184 345 363 305 
54 Rotagle tenirenity RECOM ESS tae ajelaraiete chara tatsteltol Vane teealey ertetevenarerste 659 885 84 971 816 DZS: 1,307 1,249 
55 Merchandise Ampomts (adgusted)) sii 2% saci «leno eesieccie sieee 476 527 64 683 906 tesa i 1,248 1,261 
56 Non-merchandice. payMemts\ sere areis s/te re) ah) vfs airslojweu ele nllciepe in sieyare 279 42 28 Dy); 342 289 320 305 
57 Totals currence mp ay MemMesmrale a \eie/n-tekskattonelelolcealoelevvialetsinisiayate 755 769 922 940 1,248 1,502 1,568 1,566 
Balance: 
58 Merchanda sic mtd dl Caemetenare i terctctere air riererne aire ete east cete ae ale) + 107 —- 6 ae Ste) = 274 — 304 — 304 - 317 
59 Non=merchandi se iieansact tons! ws ers cs ese sists se == dh + 9 = 749) = 7 = 158 cia Xe Ae) = 
60 Guiodvee GSCI IiewIEMOD: Anon aGnoudcos conooSCuoAe = is + 116 oth af Shi = 432 — 248 = 26 - 317 
All non-residents: 
61 Merchandise exports) ((adnmsited))! fa aeyer nels) eyavevers tee revevers cits ane 5,678 6,612 5,824 Uae Tigelglays fel S215) 8,001 3,870 
62 Non-mexGhandiscmerecenpio Cpe crete aelereiaeemtete cee retcrererer: 1,189 1,574 1,914 1,603 1,350 1,936 2,310 1,836 
63 Moja ceumren tne cep esi erar-vtiaetatetarscedalsieienets tera tateaiee tetete lela 6,867 | 8,186 7,738 8,934 8,467 10,331 LOPS ia 10,706 
64 Merchandise imports (adjusted) 5,148 5,882 5,234 6,461 6,569 7,899 Tes TS 8,683 
65 Non-=merchaniduis ee? paymentsi G4) tereteye!+eisielstelel cla) elerensieteveter clone) chore 2,076 Psslaigl 2,294 2,435 2,441 2,594 2,661 2,898 
66 Total veurrent payments: wir. -scisre sie set areetereets cieiee ere 7,224 8,059 72528 8,896 9,010 10,493 10,374 11,581 
Balance: - 
67 MerChanditse™ trail” tar. cteriritetetsoe es tale eta e te eme tera eorn aets 3 §5)3}0) ae 730 + 590 + 870 35 548 + 496 + 288 + 187 
68 Non=nerchandiisestransSacevons) e)-rd-.ciisteraent seems oor) — 603 = 34:h0) = 832 = OO: = "658 =n Syl — 1,062 
69 CUnrentt"accolinis balance aac ye esses select — 357 + 127 + 210 + 38] — 543 — 162 = 63 —- 875 
Capital movements: 
70 In long-term forms am abzits} 5 ALSO) Ge lB) qe 310) + 461 = 15 = 38 4p 628 
TAL In short-term forms cee SIE — 384 = spy = 20 + 409 + 198 = bys} a 202 
| 
iz Totals met mcapat pis baUancewtsnsaccisterta terrae teeter + 275 — 234 — 536 + 10 + 870 + 183 — 216 7 1830 
73 Allocation of Special Drawing Rights ..............ees- - - - = = = = = 
74 Net iothicial monetary movements r-jleristisnatcistaieecersiieione — 82 = loz — 326 + 48 + 327 an /i = 279 = 45 


(3) Includes Australia, Austria, Finland, Greece, Iceland, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, and Turkey. 
(4) Includes withholding tax which is not allocated on a bilateral basis. 


eh = 


TABLEAU 3. Balance canadienne des paiements internationaux — fin 


Par zone(1) — Non désaisonnalisé 


1975 | 
1973 1974 1975 Détail 
I at III | IV N° de 
ligne 
$'000,000 
Japon: 
399 631 553 521 1,789 2,220 2,104 Exportations de marchandises (aprés ajustement) ............ 34 
49 83 57 52 171 212 241 Danie lep lS aISES A Srebrenica (ORO UC OOOO Co Oo EO Cena cnd os ogee OIE 35 
448 714 610 573 1,960 2,432 2,345 Total des recettes courantéS: -. hese iis cerecvevetavncscvscs 36 
352 310 247 309 996 1,412 1,218 Importations de marchandises (aprés ajustement) 30 
32 39 33 44 104 133 148 BNSC OES scree orccasils ieidraefelorareioneliph sstatnre) nuevo votes ove atts sveyersa.Sieleymistsie 38 
384 349 280 353 1,100 1,545 1, 366 Toball des patements: COULAMES aes 0 c/s ier aleyotena ental aele notes als es 59 
Solde: 
£0 494] B B21 +306 | + 212] + 793) + 808 + 886 Memenandiacemn: 40 
: 7 = 44 + 24 + 8 ny 67 ne 79 7 93 IA PCH OUTS Son <n some oce oh Ase OnOOU AD non het angh oa bOGd 41 
+ 64 + 365 + 330 + 220 + 860 + 887 9719) Some nducOmn enous At ui cia etereteter seat eters eialerstesieyeerei assays 42 
Autres pays de 1'0.C.D.E. (3): 
232 265 184 206 762 1,081 887 Exportations de marchandises (aprés ajustement) ............ 43 
56 81 86 88 228 287 silat EMVWSH BUSS’ re tien ax ace aiainyevecxnsioveroiele Salelole a.cleis ove alata cialevete ike atemia ee 44 
i 
288 346 270 294 990. 1,368 1,198 Totaledes wecetteceCouUtarltes mrateraetel ta «denis cealtisabelstsre-yeleuri eves 45 
286 307 291 309 864 1,154 1,193 Importations de marchandises (aprés ajustement) ............ 46 
152 158 176 179 449 568 665 TRB MLC y his cea iy AAI AO 5 OOOO Oo. ODO CUNO DO ONO D CHE TOTHo.s 47 
438 465 467 488 L313 1,722 1,858 Total desipatements aourante: sepia aot crerepscrapanies Sici- alesis 48 
Solde: 
= 54 = 42 = len = 108) eon = a3 OG Marehamdsses) (ccs ,.-cversvaleterss= tsrs (</atarshejsveres «sorarshersrst-uel arels/=)eista-ciai since 49 
= 96 = 77 = 20 bar 91 = 221 oe 281 T 354 TiriValle Lb West ietaveraioite wins s,s, wrera s lolrileleie.+hshe My Vol ayeleks ie. a\e see eels ieieyas 50 
a=) et 50 to = 197 — 194 eS = 354 — 660 Solde: dulconpie couvant yam sj eshi< tapiemian wads amsidian so 51 
| Autres: 
i 
805 1,225 972 1,121 2,430 3,428 4,123 Exportations de marchandises (aprés ajustement) ............ 52 
279 416 383 333 926 teoz | 1,411 TAVA SUD GS: es tyec qari ne Folerdiaic(ate abet Gat otolate, Sete cra Matern tee ahaa) ain tare 53 
\ 
1,084 1,641 S55 1,454 35306 4,625 | 5,534 Totalmdess neceeres: COME Aa Me Si aiepeushcmelssp ats xapaiemscens comets teat yi diai(a 54 
1,362 1,418 1,262 1,216 2,327 4,627 5,258 Importations de marchandises (aprés ajustement) ............ 55 
427 404 378 423 1,059 1,256 1,632 Tavis bless. crt sikerin.« Sere eral oe eh nate lala: AOR ies o1steTel 56 
iT 
1,789 1,822 1,640 1,639 3,386 | 5,883 6,890 Total despparementisn COuUsAaMES Ire amr. «/</ataasisley ston yoauete > steletata eis /=! a 57 
I | Solde: 
— 557 - 193 | — 290 - 95 + 103) '- = 1,199 | a APS 5) Marchand ioese ieckivess ew esaraneteracetes cus 40m ster ein ta myova ore athe ree ater copee 58 
= 148) + 12 HS = POO = 13a) = Bo) = 221 Tnvisivles: Ps.cts owes ceeho hone Aecuemins paeeeee an 59 
— 705 — 181 — 285 = 185 = 30 ees 1,258 = NAS) Sails Chir Certsiey OMENS "Shaan one Cede Bneites Sato aeoo 60 
| | 
| Ensemble des pays: 
| j 
7,538 8,858 7,798 8,912 25,445 | 32, 383 33,106 Exportations de marchandises (aprés ajustement) ............ 61 
1,535 2,111 2,375 1,920 6, 280 7,432 7,941 Tavs DL esC) oper s Menorah etree Merete aoimietere ote stemmiiiets arctan: ects 62 
| 
9,073 10,969 105,173 10,832 Si, 12S: || 39), .S 19 41,047 Totalldes: rece sheSuGOMGanGecn tr minabanta detest riptareneietensinrern 63 
H 
8,103 9,063 3932) I 8,803 22,725 30,864 33,901 Importations de marchandises (apres ajustement) ............ 64 
2,887 | 2,987 25994 | 3,352 8,982 10,594 12,220 Towsa bes (HL): pst euckentoneseupersierehecseasremeten te reaccnier el Societe iensceseseolenare(acs 65 
\ | 
10,990 12,050 | 10,926 | PAG N32) 31,707 41,458 46,121 Total des pazements COMranes |r ctlele vidal + se iele Wale «= « 66 
| 
Solde: 
= 5565 — 205 — 134 + 109 ee 720 ae Ul) See) Marohandasest Sawant catcateee store tote vacctete metertea siete a stetaiea.are 67 
= 15592 = 4876 S109 = 1,432 = 25702 — 3,162 =145279 I NAIGS NiISeherGren nae mn oon abods mauaGos sort 537 oy sae 68 
= U9 7 — 1,081 = visy) — 1,323 4 18 — 1,643 — 5,074 Sodide: day -copipit ey Comsat ceyelerareie/sialetetanalalaleelelsielatate/steteuntaia/a 69 
| Mouvements de capitaux: és 
+ 426 + 607 | + 794 + 11829 ap 373 + 1,036 | + 3,656 A long terme / 
Pesta = 810} —=)22 | — os | = 858 +  631)} + 1,014 A court terme ie 
+ 1,880 are) Be +The + 1,421 = 485 + 1,667 + 4,670 Robaldt Sole mer idesrCapileauxe ares (oterstaieierate ee onaiy \eleiri< emis 72 
= ad a = - - = Allocation de droits de tirage spéciaux ......eseeeee seen eee 73 
- 37 -— 484 + 19 + 98 = Hog ry 24 ee04 Mouvements monétaires officiels netS .....sseeeeeee eer eeeees 74 


(3) Comprend 1'Australie, 
la Turquie. 
(4) Comprend les retenues 


ie 
L'Autriche, 


la Finlande, la Gréce, T'Islande, Ja Nouvelle-Zélande, la Norvege, le Portugal, 1'Espagne, la Suede, la Suisse et 


fiscales, non réparties bilatéralement. 


Ewe = 


TABLE 4. Canada's Bilateral Account with the United States 


Current account — Not seasonally adjusted 


1974 
IV Te IME LLg 
$'000,000 
A Current receipts: 
1 Merchandise exports (adjusted)(1) .........- 4,094 4,606 3,830 4,788 4,862 5,505 5,307 
Service receipts: 

4 Gavel weveterneterets EVA IOAS CSc ais (eR aT Tee Ses de eTOLe Nes eke 5 102 280 605 173 126 338 673 
ies Tinterest rand dividends eeretsiciciesie ternal . 104 101 103 27, 125 116 22 
Zeit Freight and shipping ...c.eecceessecssece < 196 219 182 217 205 241 22, 
23 Other service receiptS ....scssreeseeeees ° ike) 204 S77 220 236 226 213 
28 TotalesenvAces rece ptsumrs seis) ietelettels ve il 804 1,087 737 692 Del 1 Ze) 

° 
29 Sub-total, exports of goods and 4,685 5,410 4,917 35 25 Sys oeh 6,426 6,542 
services. 
Transfer receipts: 

30 Inheritances and immigrants! funds ....... 20 26 43 35 27 37 46 
33 Personal and institutional remittances ... 34 34 34 34 35 36 38 
40 ToOpalecuruent eCopt Sa reietetarsrareiyete eteakeions 5 4,739 5,470 4,994 5,594 5,616 6,499 6,626 

B Current payments: 
1 Merchandise imports (adjusted)(1) ....... eke 3,660 4,260 3,575 4,596 4,593 Si 4,962 
Service payments: 

4 Tee Frome oo ce Sesoc ad He BOP HOO IS Otho G6 6 3.85 291 274 321 187 328 296 347 
15 Interest and dividends ..... b 3 bicker 3 Shik 381 356 570 410 429 390 
21 Predght and shipping setele clerics SocoaonS on 189 22] 212 234 228 269 254 
23 Other service payments ......... mooodoods o By 447 436 499 496 542 530 
28 Total ws envys Cen payMen USm sissies eleleneuels wketaats 1,248 1,329 1325 15.490 1,462 D360 LD 22 
29 Sub-total, imports of goods and 4,908 5,589 4,900 6, 086 6,055 6,873 6,484 

services. 
Transfer payments: 
30 Inheritances and emigrants' funds ........ 19 2A 22 22 18 20 24 

33 Personal and institutional remittances ... iky/ ay, 18 Ake) il) Alte) iis) 
37 OPicHaleContrvputwons: sve reusermemeenersieterete = = = oa = = = 
40 Totaly CursnentspayMentSo scs/o)-1eajoretsrolspaleieyeisle 4,944 5,627 4,940 6,127 6,092 6,912 A BY7/ 

G Current account balance: 
1 Merchandise) tirade’ scr sieieicis ote ale crerererersicensiciets ‘ + 434 iSO ay 5)5) ap Le sp Ae) + 168 + 1345 
Service transactions: 

4 TRAVOLe sicsca cave arte eetvcrion oie tats, sie euexs = Ue an. + 284 Ne = 2 tape ae + 326 
1s Iintenest’ andimdiniadid emdicw css asrteretelerceierenens ake = LOI = 280 = 298: — 443 = AS) Ls — AR) 
21 Preiigeht# and .shilp pang, wos icte,e overetateleteetoncle Tel ve ee +7 = — 3)0) =) ily = 8 = hs) il 
23 Other service transact Lons, ws cele asetsiiele cls — 208 — 243 = 238) = UE) = Be — 616 = aHly) 
28 Balance on service transactions ........ = 1D! = 29 = #33 = 15S) = KY = ils =) I 
29 Balance on goods and services ....... & =, 223 = The) on AL?) = Boil = S01 — 447 a ok) 
39: NGG «trangsierss stack crveretteren te aay Meleletccat) settave ele ails + 22 oe Sy + 7) 28 ia 2) ue okt ng a 
40 Total current account balance = 205 = 57 + 54 = 533 — 476 — 413 ae SS) 


(1) Trade of Canada figures with certain valuation, coverage and timing adjustments 


sec eee 


appropriate for balance of payments, 


5, 938 


aoa 
127 
246 
220 
784 


6,717 


30 
39 


6,786 


SSVAls) 


BES) 
684 
287 
574 


13.770 


7,483 


— 740 


+ 


(1) Chiffre’s du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités 


5,080 


130 
123 
210 
214 
677 


DOI 


21 
5) 


5,817 


5,276 


480 
465 
253 
549 

1,747 


7023 


350 
342 


835 


1,070 


1,266 
21 


1,245 


5,536 


320 
108 
247 
239 
914 


6,450 


29 
48 


6,527 


6551 


377 
481 
287 
594 


ig Shs) 


7,890 


1.406 | 


5,168 


684 
106 
224 
224 
1,238 


6,406 


36 
49 


6,491 


5 ,o08 


418 
461 
264 
565 
1,708 


7,061 


nee ik) 


— 616 


! 


+ 


TABLEAU 4. 


6,884 


8,204 


1,320 


par la balance des paiements. 


$'000,000 


Ses 


Compte bilatéral canadien avec les ftats-Unis 


Compte courant — Non désaisonnalisé 


21,638 


841 


+ 


+ 


21,607 


1,328 
490 
919 
895 

8,632. 


25,239 


140 
148 


ZO 


20,605 


1,196 
1,914 
1,038 
D 42 
6,290 


26,895 


1,530 


Détail 


Dileole2 


1,324 
438 
928 
Chey) 

3,607 


25,429 


12, 
178 


Bayes TNS) 


22g IST: 


1,558 
2,226 
1,094 
2,316 
7,194 


30, 131 


— 4,587 


Recettes courantes: 


Exportations de marchandises (aprés ajuste- 
ment) (1). 

Recettes au titre des services: 
VOyages weseccccescccrscs cece cece cerecces 
Entérets: se dividendes, cies fa tstelsierslallelss, =) 
TE ANS POT ES) csiemie. ere ease a1 etal ecw else els clelceesees 
Autres recettes au titre des services ..... 


Total des recettes au titre des services 


Total partiel pour 1l'exportation de 
biens et de services. 


Recettes de transfert: 
Successions et capitaux des immigrants .... 
Versements a des particuliers et institu- 


tions. 


Total des recettes courantes ....... Fisleiee 


Paiements courants: 


Importations de marchandises (aprés ajuste- 


ment) (1). 

Paiements au titre des services: 
VOyages .cccvereccce ee cere ees ecceceseere se 
intéréts et dividendes ieswics cs cnsiccsccce s 
TLANSPOLES cevccasecseseroee peedceescsesece 


Autres paiements au titre des services .... 
Total des paiements au titre des services 


Total partiel pour 1l'importation de 
biens et de services. 


Paiements de transfert: > 
Successions et capitaux des émigrants ..... 
Versements a des particuliers et institu- 
tions. 
Contributions officielles ...ssverccesccece 


Total des paiements courantS .....---e+- 


Solde du compte courant: 


Commerce, de, marchandiSesins ee sje sessions sees 
Opérations au titre des services: 


VOYages, cecsivenecccvvcceneve ac cee sreccceee 
Intéréts et dividendes ..........-0- Sb conc0 
TEANSPOTts secrescceseove aifal af W\e\(e)s) elise Vatsleiein sere 


Autres opérations au titre des services ... 


Solde des opérations au titre des 
services. 


Solde au titre des biens et services 
Trans terse MCU Sa .«.«isisiecw pipjaisie sss ole ele eye bicisie ee pin © 


Solde total du compte courant ....... 


30 


40 


39 


40 


Sip = 


TABLE 4. Canada's Bilateral Account with the United States — Concluded 


Capital account(2) — Not seasonally adjusted 


1973 1974 
Item (inp a || le 
1 TSE LET IV a Teh IIL IV 
Acct 
No. | ive i 
$'000, 000 
D Direct investment (3): 
Ait Hr Cana dal ce easteteneversteyetetaketsiel Nef etaiore Tele) a teicts kekeenete - 3 + 164 + 106 + 163 | + SY || ae 60 +114 an AUIS) 
25 NRO Kaoduodab dus aooandodwonoccowuMTDeOcKs = ey = 64 = iy = 2/64\|— 75 |- 27 — 252 — 40 
Portfolio transactions: 
Canadian securities: 
30 Ouissizancdamies DOMGSy susssreretesrsiersraeloneteme iets nanelaials = 8 = 5 == 72S) + ll] t+ 84) 1 + 2 ste 
Sal OUESHandimemisttOClisae cteneee ste cuctelercbekey oteterenetotettrs = 68 = 83 ae Se se US.OR ate 84] — 35 = (s7/ = Sil 
S72 NEW cUSSUESE Gus yclencsousienercuecnciiole Gisie aches. ofeeeeeee ete eats sy LY) + 3923 ap PPS S000 se) 5944) ae S62 + 324 +554 
33) iNGismeSmMeteesy Fooeeb con To due OOO bh 60 U0oEn = 104 = 1:28 = Oi/ = Gla = 114 | = 120 = §il — ZA 
Foreign securities: 
35) Omtstandsime ESS WeSE rrtrcns ty sree rerouetene onenette Nema) ous = 17 in Ss — 30) 2 aR se BON at: 27 = 7385 = 
37 WET PSUSCUIEE 4 SGcacaeuonanosposAdaouemadddo 6 = Ht = 1 = 1 = i Woe ile |e 1 = a = 1 
38 REEWGEMSTIE SH sys me os etarcletemhep enemy oleleae ntemeneiees talarels + D + ie + 2 = 2aee ales 2 + 2 + w 
Loans and subscriptions — Government of 
Canada: 
40 [NAGANO SS: Bn acconssdanenolseeg OOo Cd Ubu SC OOO sD — = = = = = = = 
44 IEIER OME. Gap BOO OO OO TIO GL OIAic OU ODUM O DEE DIO GOs = — - = = = = =e 
48 Columbia e Ray er Mise altaya eye rare tetera tell settee a eee le c- le + 1 
49 Exports credits directly or indirectly at risk = 3 = = Sh ise DUR Ve ll =. 9 =. 3 
of the Government of Canada. 
50 Other long-term capital transactions ......... Sil + 59 ap ATS ge LAN |S 2S, || ar 59 teat aie Oe 
EL Balance of capital movements in long- oO) + 340 + 210 ee EOS eee 7, ee o2 AOU 
term forms. 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position ie OY) = Sot = 208 = Sse) eva 411 — 620 + 408 
with non-residents. 
65 Non-bank holdings of foreign currencies + 18 — 108 = By = Ll07)+ SI) Gr 38 ig6 ape 
abroad. 
Non-resident holdings of Canadian: 
Pil DollarrdepoSLEswtwiia dcstmies «ise ale eee wets see jee JS) — 29 ee) “ra ome= ST | ict 81 — 16 uO 
YP Government demand liabilities .............. = = = ea = = = = 
74 MreaSuaya bl canteeee este sece- crete etateteteme rare tere ate ae df = 7 ae l ap AY ate i = + 1 a7 el 
YS) (Coyntinvseeaizl ixhexesR oqamnanccnaonacnoodNoonnDoes 66 — 26 a= ih — 27 /+ 27 ce 17 + 6 = 4 
76 Pinancemcompanyapapoiametere crete stems <lelele ele) o/s + 36 ar LG = 86 + 11] + iin \ists 42 iy 20) = 2836 
77 OLher Short term Paper esscieieieiele seers celctels + 220 = Sy ae PX6) ce OM = OA | — HAS} Ou aR 
81 Other finance company obligations .......... ae) ad 6 ap oy) — 20]+ 35) 1b 82 + 24 + 19 
82 Other short-term capital transactions(4) ..... - 91 ae Sto) — 520 — 258 |- 359 | + AY) = 434 -— 157 
i Balance of capital movements in short- + 858 — 825 — 763 = 393 +e 579 | +89 741 — 866 oO" 
term forms. 
ee 3) Total net capital balance ....... auooo Monod? +.888 — 485 = oD8 = N62 -ral, 266" | el 05S — 804 + 970 
G Balance settled by exchange transfers ........ — 744 + 525 + 177 af ASS | = AL = Gye + 348 — 37/0 
K Net official monetary movements: 
4 Official international reserves ............ — 61 — 117 = 322 ap Alar 9 Ball se eg = Seyi — 140 
5 ORficLaltmonet any mea bil dtealest steve er sieies ies ie ctste - - - - - ~ - - 
6 Net official monetary movements .......... =— 61 = it? = BWP se AU Noe SON ce 13} = 357 — 140 
~ - - sec le = [2 ite 
(2) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non-residents. (3) Excludes undistributed profits. (4) Includes balancing 


item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified 
transactions. 


= 45i= 


TABLEAU 4. Compte bilatéral canadien avec les Etats-Unis — fin 


Compte de capital(2) — Non désaisonnalisé 


1975 
| i 1973 1974 1975 Détail 
I UT LO Iv 
N° de 
——S = e compte 
$' 000,000 
| ! | | Investissements directs(3): 
+ 92+ 207 + 106 | — LOR 84300 pete ou + Soy) ANG Canietdl are ccuatoucrevatlons ois cy stelates,6 eietonels icc craieret ene nenat 21 
= 101/—- 84 — 18|—- 58} — 451|/ — 394 = Disahi te (Nien Ne Gee aacado Ano. Cormos A Hoon btG Sau 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= Sy) 3 12 ap aust) St 27 + ibs + 38 Obldigations «en teireulation joi 4. 4a) ise. done 30 
= 34) + 56 aa gl) 22 20}; — 69 = 12 AGELONS Cenwed raw lat OMe agin al eects escarole el ettorete 31 
ar 762|+ 879 + 465] + 1,287 el 050 + 1,834 + 3,393 Nouvieddles KGmisSiOms' oye cieccisie strata) secteyaet ey aye aretanars BZ 
kee) halal ee Ou eS SUee— One = he =) 925 REVS 55 occ avo GO DOOD SOU OO MU OUD OOO cio on 33) 
Valeurs étrangéres: 
- 14| + 54 + 49] — 71 + 73 + 37 ae 18 Emissions. en Cimeulationmss eats sce osban sacle BS 
= 2/- 1 = 7|- Ll - 4 _ 4 - alae Nouveltles hemi Sotiomsy aietecteislel ence slo leretel srercneiens ier Bi) 
+ 2|+ 2 oo 2| + 2 + 8 + 8 + 8 Rea aii Sy eer erette fe le etrats bore losierlel-bvre \cvisivete\iei el oe alve faneusteve levers 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= - - - = = = IMGEINEES Goenco co OOOO C DOO OH OOaDO OOO etHOU DDO 40 
- - - - - - = NGM NOMA MSINES 5 Go oO ODOC OHO MU NO GOS tnt C10 Gout 44 
ee 2 + il PA ELC adtreMdumialieuye sCodamb aw atepetee or ote o) vie ainvrcts tener nere 48 
- 4|- 4 — 4) + oie — WS 45 = 3| Crédits a l'exportation consentis directement 49 
ou indirectement aux risques du Gouvernement 
du Canada. 
+ 30] + 36 Be ol laee Gil 2 TS! 26 py + 182] Autres opérations sur capitaux a long terme ... 50 
+ 541] + 1,046 4+ 5501) + 1,077 + 811 + 1,679 + 3,214 Solde des mouvements de capitaux a long eee 
terme. 
Avoirs des résidents en devises étrangéres: ID 
+ 467|— £467 rie easly | 2 ee 263 op UA Ov3 + 1,484 Position nette en devises étrangéres des 61 
banques a charte vis-a-vis des non- 
résidents. 
ft Dil || =. 36 SOS = GYAl sa TRL = 92 Avoirs non bancaires en devises étrangéres 4 65 
1'étranger. 
Avoirs des non-résidents sur le Canada sous 
forme de: 
= Gal ae 17 2b AGN 8 36) ee CYA (| AA + 78 DeEpotesuered Oil liars cuereeretoieleecislens oles) akeeteteneosteranens 71 
= — as = = = = Créances a vue sur le gouvernement .......... 72 
of 26:\0= 23 ee Ae it ae Bile 10 ne iL B ONSis die Ts C'S Ole byaherenaial ates reievarsin aise naiawareRenelavanererayayare 74 
ae sy |e 8 Bs GU) ae ‘Gt it + UD + AL PERE SMASRCOMmMeT CCM issielaeKcriele cickelsioine ckelolelstelereis Us) 
EE 66k 76 = POO) <6 TAO! = Bey ote 73 aS Kitets: des societés de fimancementt) cece. rien 76 
et Sey) = 8 ee (|e ay) ae 166 Ss 109 + 153 INGHELEISG) GUESS Gl Coluhel= WeSiAiNs oo omauan od Uso dno 1 
x go] + 3 2s ii) == 49 dk 14 oh 160 + 134 Autres engagements des sociétés de finance- 81 
ment. 
ee 595, | — 94 = iOS!) = Boys) S Be} = WsS — 108] Autres opérations sur capitaux a court terme(4) 82 
+ 1,293 | —- 524 — 107} + 994 — 23 + 811 aul O56 Solde des mouvements de capitaux a court [EE 2 
terme. 
ZTaeYA|l ey) 16 S|) 45 DP OyAl|| = SNA l| se WoAsKo) + 4,870 Rotaidu solldesneteens Capiitarl \alereleiielapslerelatets/< ES 
ae ve fee G(R || SN DS) ..| Solde réglé par les transferts de compensation i 
Mouvements monétaires officiels nets: IK 
: ee Out ele ae Réserves officielles de liquidités inter- 4 
‘ nationales. 
4 if, - - as Engagements monétaires officiels ............ 5 
ly. = 429 ot 165 n Mouvements monétaires officiels nets ...... 6 
| bs 4 ze ah oe 


(2) Dans les comptes D et iil signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs 4a 

1'étranger, ou une diminution des engagements envers les uon-résidents. (3) Sans les bénéfices non répartis. (4) Y compris 
> - . . 

un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de ca- 


pital et des réserves: il regroupe également toutes les opérations non identifiées. 


MG = 


TABLE 5. Balance of Payments Adjustments to Trade of Canada Figures 


1973 1974 
Item 
Line A iE BEE IV I Il SG IV 
No. | 
$'000, 000 
1 | Trade of Canada Exports (customs basis 5,625 6,654 5,863 7,278 13053 8,386 8,009 8,729 
including re-exports). 
Ajustments: 
2 Whi Gal Ex ais, s, ceatetoccnenaarapevelte ors svoheveemeyerakeuere acetate tor eletinse Paks ae 2X0) aS = 26 ae 5x@) — 33 + 84 — 39 ae HO) 
3 eveeay GEPInGo gon POCO MOD DOOD ODOC OOO bOO000 LC ap cay = dik 1 6 + 49 sp W333 — 27 + 40 + 39 
4 Ari OmOsttve © cuseee, Aeexeveuchs: sais. chs whebaieeeyerevebseels yen cheh tae = 20) = 73 = Iho = Oy =) 26 — 24 — 16 - 
5 Coin eNO OO DOO e ocr Shor OTC COC ADOCCTNRAD tp 46 ae kG sp OY ae SS + 38 + 40 + 53 + 56 
6 PreLehitw ele gules te rosa een es oe =) 73 | = 8745 —-76)lne — "9 98 he— 85)|)et— 11001) eas ens 
7 OCH shel s a cnciara, 2s, ocepsp sratreyelie) ae ane opetonekevengh sees ateney ‘e als) eo) 32 +41 ct mS, qe NS) ape Gi) + 69 
8 | Equals merchandise exports adjusted to balance 5,678 6,612 5,824 7.330 TegMlaalys 859395 8,001 8,870 
of payments basis. 
9 | Trade of Canada Imports (customs basis)) .... o. 5,253 6,053 5,410 6,607 6,832 8,091 7,852 8,864 
Adjustments: 
10 AWEOMOL TN Cape cetera a overs) ce elansterars. al svekcnrabevehayscavekcre = le = © = 2 = iS = HS = ~- 4 =, 34 
11 Clot mes Hideo Pm ON oon 0 ARE Sono clos se ie oe ae AWS as 1 an BS = am call oS 
12 Airenalftyand lo themequipmentieemieei ist. seis ay = 0 3 3 SN} - 53 - 19 + 19 = 37/ 
13 Preeabioh tpedvepstete pie eetred ees odelous ol ota erential anh = 2B =o 24 = Js = 2g = WY = 2 —- 25 = 27 
14 OURO Re case! ota: aptens otter suc fa se atte, 6 cauope, sr aveseve tolls, elteliouacostepepebens usb = 1S) ="133 el = WAS = WAS —= NOS — SUSX0) = Iiesit 
AES) Equals merchandise imports adjusted to balance 5,148 5,882 Deon 6,461 6,569 7,899 Che hls 8,683 
of payments basis. 
16 Trade balance on balance of payments basis a2 580) ae SIO) + 590 ar ci/0) + 548 ae a + 288 sie IRSY/ 
i a 
TABLE 6. Interest and Dividends 
1973 1974 
Item iz 
Line I Sek pw IV £ Teh ins IV 
No. me te 
$'000, 000 
Receipts: 
1 BNA DOE Lae SRO SRG eo o OGialS OOo cOIeo olbia Jin 61 67 69 92 TS 81 84 103 
2 David emul ohpevecaus, «im 2' sete gous sal cro reve cexsinvovensione leva sketiers 107 TSS 96 127 95 157 is) 101 
3 TOA 5. <ictegstelenshere afeloverte: sie/ai none euchorster her scatter site 168 202 165 219 170 238 199 204 
Payments: 
4 UM RSTSSIE wyavere ocmeler rete ohcnenspeRoloe re sPeue oreneenceeree heron tabs 219 Dy 220 254 226 269 236 285 
5 DAKINE. oooitnodo coGococ GOdoKonoODoCoANoOOoe 234 2. 224 404 284 250 246 500 
6 TOGA L raisin o,cra.tetoes sa sccnte sees iey siete eratheve) cash oxetetsrerebeeete = 453 464 444 658 510 519 482 785 
1 


Note: 


The item interest and dividends covers: (a) interest receipts including interest on intergovernmentall 
(b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpora-— 
ted branches abroad of Canadian companies; (c) interesi payments on Canadian bonds and debentures held abroad; and (d) 

dividend payments including dividends paid to all non-resident shareholders, and net profits of unincorporated branches 
in Canada of foreign companies excluding insurance companies. 


the Lxchange Fund Account, and interest on private holdings of foreign bonds; 


— 
loans, earnings of 


a 


TABLEAU 5. Ajustements aux statistiques du commerce extérieur du Canada relevant de la balance des paiements 


1975 
a 1973 1974 1975 Détail 
I Il III IV N° de 
ligne 
$'000, 000 
7,670 8,695 7,655 8,735 | 25,420 | 32,177 | 32,755 | Exportations canadiennes (base douaniére, réexpor- 1 
tations comprises). 
Ajustements: 
pele, +) 869 50 + 530 + 54 noe + Ae Bile) /anote tbe guaeiter ois a stoneksintcpatehofiatstshetateMclotameitetetal dh diatawt cc. cate er era's 2 
- 63 - 5 + 38 + 69 + 76 + 185 3 SY) Bene Be enereterese ater es sire teres ence teeto cia crore cross csleueteicroratciers auc 3 
= = - = — 50 — 66 = Pde ter srewra Wi OMO Dade lea ren ete ele teaver efeiel of l-el/e) biel olaket persia) ataharenais 4 
+ 58 ae 8} =p itil + 99 + 144 + 187 + 341 Oe ao addigcnins ob S85 265800 daadD bot oboppoONe bem Oa boOOh 5 
= 90) = 107 = (ai = the) 29 — 35 — 310 IBAAMRROANS Sooe otoponoodn De oan aoDNoSDDa uO gseoudagsons 6 
+ 70 27113 im) pull ar Hots} + 166 + 191 + 299 ANE SSO eirossy oi oras.olleat shar ckajosePokelstonsbshaiet sie ctebatersretciey oka lota oteter stare eter» 7 
Thi '533¥s} 8,858 7,798 8,912 25,445 325393 33,106 | Résultat correspondant aux exportations de marchandises 8 
alignées sur la balance des paiements. 
8,269 9,262 8,113 9,023 23,323 Bi, G59) 34,667 | Importations canadiennes (base douaniére) ............. 9 
Ajustements: 
= = - - = $3) = AS) - Tous tases Aut COMO b-VlLCmntets ye isneieioreneestetatel'arel «i allelleisitelenatstetetsiems tse 10 
+o AT, = seupely 23 qe) 2S) ae (AS) = pane aa ils WORSE Tore ncale-arret- gi ametss soits ai'el <ibey/star'ay sce win fu) lofeficr ette ronehal”o(-n| «ilelst ats) tata mica feline ona ie | 
- ll — 25 = - 15 + 48 = 20) —s oe NSropovenacye emehibaras, ies wast Aaosaacdong.uUodaEdoaduod 12 
= .24 — 24 22: — 24 ey) ee OH te by Misamis port srraraiePayetereteeeerere al eereretetieterocererete. ol sustenee seein erelenenate tS) 
— 178 — 207 — 182 — 206 — 503 — 641 — 773 ATHENS GH vosfos'e Co tel eyes te exey cr «slots /eiresayetiee NeKals ouch seaersreliseireiohes vecevaid airalavs 14 
8,103 9,063 Hig 9 32 8,803 22,725 30, 864 33,901 | Résultat correspondant aux importations de marchandises WS 
alignées sur la balance des paiements. 
— 565 — 205 — 134 am UNOS) [has PAS TIZAO) er dhe Syie, — 795 | Balance du commerce extérieur alignée sur la balance 16 
| des paiements. 
| Hs Soe i 
TABLEAU 6. Intéréts et dividendes 
= ar 
1975 
1973) 1974 1975 Détail 
I EE CET IV N° de 
ligne 
$'000,000 
Recet tes: 
81 Tid zz 91 289 343 321 TMCETOE Se eeoeevancterets ot Meeker ove al a rot alieli stot tata ale chal et ae ataeh ate! evelirielc< 1 
94 162 102 80 465 468 438 DIAL SUNS GAA ooei 06 DOO CONST OCS CODOMORE SOON GOUnoe - 2 
yD 239 174 171 754 811 759 WOE 6 Go nod mu dood o0 0.000 DODDOOODCDOODHOOOSCCGOn 3 
Paiements: 
266 334 302 397 945 1,016 1,299 Ife! Monon AGS Oh DODOOOD OO ODDOO UC UOMO EDOS00 OGD 4 
Shel 260 283 563 1,074 1,280 Ley Deimila Weck AO GOmo GDL SOS DO OOnDOGODOD OU OD aDUCoOO Gar ObGor 5 
577 594 585 960 2,019 2,296 A STNG HUSSAIN Nas aatrh DOD OU OORO DOLD UOC DLCD OBO OORDOL GIS foo. 6 
4 je ole as aii| 


Nota: Le poste intéréts et dividendes comprend: 


a) les recettes sous forme d‘intéréts y compris l'intérét sur les préts 


intergouvernementaux, les gains du compte du Fonds de change étranger et l'intérét sur les avoirs privés en obligations 
étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et l'intérét recus par les sociétés au 
titre des investissements directs et des placements en portefeuille canadiens 4a 1'étranger, ainsi que les bénéfices des 
succursales étrangéres non constitués de sociétés canadiennes; c) les paiements d'intéréts sur les obligations et les 
1'étranger; d) les paiements de dividendes, y compris les dividendes 


obligations non garanties canadiennes détenues a 
payés aux actionnaires non-résidents et les bénéfices nets des succursales canadiennes non constituées de sociétés 


étrangéres, a l'exception des compagnies d'assurance. 


= 80 


TABLE 7. Other Service Transactions 


1973 1974 
Li Item 
oes I [ rit III [ IV I Te | ane IV 
Oo. 
| $000,000 
Receipts: 
1 Governnentansrdusactons area nears 46 46 46 al 45 45 49 57 
2 Miscellaneous ancomel()) erreerecieie eieietens 95 96 118 115 106 128 145 144 
3 Business services and other 221 244 229 256 256 292 280 302 
transactions. 
4 TO ta My iso taftvaetepeveneteoyoverseeverstore nyo ler erede 362 386 393 422 407 465 474 503 
Payments: 
5 CovennmentincnansaclsOnsieelelwereisierersdenere 75 55 63 65 87 72 75 vals 
6 Miscellaneous) 1mcomel(l))) wer sie ere eieieuereie 45 159 162 eZ. 184 219 213 234 
7 Business services and other 359 416 404 472 455 503 492 528 
transactions. 
8 Total a atencperetervcear voters cietere eeecere es ots 579 630 629 709 726 794 780 833 
ae eee ee ee ee are. i a 


ee 

(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 


TABLE 8. Foreign Exchange Rates 


United States dollar in Canada(1) 


Dollar Etats-Unis au Canada(1) 
: - Premium(+) or 
ne [OE ENE discount(-) 
oe é a on forward 
¥ ours au comptant Ueceedolian cs) 
Période pa 
Noon Report(+) 
Close average ou déport(-) 
= = cours moyen 
Li Cléture Moyenne sur le dollar 
ine a midi Be UlCS)) 
No. 
Canadian cents — cents canadiens 
LA IRO 3 OW: Noss retiauohsgahebonsaswesstetens ce cue eioler neers eee 101.16 98.75 99.60 100.01 — 1.46 
PEA NYO ORS OS ORO cL t.b oO CIO edo AO. 99.56 95.76 99.06 97.80 — 0.37 
SRLS Spe ctetace wes Sys Gave eRe: ee Cn er ee 104.00 99.06 101.60 Oh 7/33 + 0.96 
4 | 1973 Dy voe fu wisel onal credstalerona) shake se saleuw totaal oteketets 100.19 98.75 99.88 99.71 — 1.60 
5 Tel seatosabenaveaioiatrelhensrener see Gia tararatteteksieredy 100.36 99.50 99.82 99.98 GZ 
6 10 RSIS ao ca DOR ROIO O Crono Orr RARE 100.16 99.74 100.54 100.37 — 2.32 
7 AE Pee CIO A cru RARER DREN KCR ERATD 100.78 99.24 99.60 99.97 " — 0.23 
8 | 1974 DPE N aS ea Ne eee ae eS 99.56 96.74 97.22 98.03 +2 ORO 
9 ET Mego rouc cateveWskosiasey eeenetevonate eioreteee one D726 95.76 97.24 96.52 — 0.28 
10 LOT et Sct terse crore een ere ae tie tote ans 98.92 97.12 98.58 98.05 ekg 5S) 
Ts EW: |G stags Siavetouaneqetatars Oiecdhote anne lotrel ates 99.16 | 97.88 99.06 98.60 + 0.04 
TWA |) SISA) EY sa lahave tie) ahietanel chonemeecr iGO ns AS cao 100. 46 99.06 100.18 99.84 = 0.34 
us} TT vevavetevetatencts ereotoh eiatateratciemstet terete OS 2 100.20 102.98 102.17 OSL 
14 TTD tt ch Wend Match tltetace ete ee Mertens 104.00 102.16 LOZ S52 103.07 + 1.06 
15 LV = hat ce shtch ait MN ae eS 103.10 100.90 101.60 101.78 se Le Si 
LORI OC BOD eIy (ot naten tet och octane chabert nee Re ae 103.10 101.70 VOM 72: 102.50 rime beste RS} 
1/7 November Roan lotta Peterst catches 5 oto eet en tc eee 101.80 100.90 101.10 WO) S97 oP ode 
TSS Dee em betel slenye araeeeee terpenes etree ae 101.74 VOW O2 101.60 101.38 e300) 


- . . a 
(1) Rates prevailing on the interbank market in Canada. (2) Average spot rates based on nominal quotations in terms of United 
States dollars, converted into Canadian dollars at noon Ottawa time. (3) Rates per annum computed on basis of average 90-day 
forward spread on the spot noon rates. 
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TABLEAU 7. Autres opérations 


au titre des services 


SY) 
1973 1974 1975 Détail ° 
I IL js ae IV a 
ligne 
$'000,000 
Recettes: 

52 53 2y5) 68 196 228 Opérations gouvernementales ........... 1 
190 179 178 200 523 747 REVENUS EGiy.er SiC) eters ctstetere atele slarsners a eiaveiers 2 
ei2. 335 319 326 1,130 i 2p2 Services commerciaux et autres 3} 

opérations. 
514 567 BySy 594 1,849 25227 Wely soo ancolonmetoomeNmGaonoac ado s 4 
Paiments: 
110 81 ys} 90 305 374 Opérations gouvernementales ........... 5 
212 233 208 244 850 897 Revenus diversi) 2a acre ccleaner eee core 6 
499 560 545 589 L973: Pes W)s} Services commerciaux et autres 7 
opérations. 
821 874 846 923 3,133 3,464 Galle Westar Voile Talc yolinl ovate) lever el Sususictanonsietes sets os 8 
ui? L 


(1) Y compris, en plus du revenu des placements 4 court terme et des placements divers a long terme, tous les services se rap- 
portant aux opérations internationales des banques et des compagnies d'assurance. 
zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses entre le Canada et 1'étranger 
comme une représentation des flux de gains nets. 


TABLEAU 8. Cours 


du change 


Par suite de l'interférence de diverses 


Other currencies in Canada(2) 
Autres devises au Canada(2) 
SDR Period 

Pound French Deutsche Swiss Japanese = ae 

sterling franc mark franc yen Daven Période 

Livre Franc Mark Franc Yen 

sterling francais allemand suisse japonais 

N° de 
ligne 
Canadian cents — cents canadiens 
244.35 DRS MI 37282 31575 - 3696 UISYEE Gocco pOomGO CO IED OOO CODD O IC OS.S Id 60,0 50 a 
228.88 20.35 37.85 82595) - 3354 MIRE Bc op od Gd TO OU OU DOO DO OOS o OS EDOORO O 2 
225.94 PSSA T) 41.44 39.42 - 3430 IAS SHECY | TEMES Soong poodinondocdosUGooOComoUOCUOO ROD 3 
Jee Ne ABS) 20.89 33.28 29.02 =3074 1973 HLS Weustiat sive) tes toratetensseveve neuer enseuerssalsnecs tiie wicwene 4 
DSS OVS 22.60 36.63 Siley2 Sewinis Ie Socceopooo Ded oboe ooUooim oan Hoe ns 5 
248.85 2399 41.95 34.23 3789 IME oe aHonooSncoccOCObaoO onoaoEM ood 6 
23:8, A Ls aH 39.30 3197 - 3693 IW BAS Oa HOO MOR FOO POO OMI AS OLEOIS ceO.0 7 
223.46 19.86 Soy tab 30.62 ostsi7/S) 1974 I, GooAoocomecon sec ObUGo On CoD om On.cO 8 
234655 19.80 38.60 32.47 3451 IM Goo op.0 DOOD DDI OO DIOGO Bro. 6.0 SO OO 9 
230.61 20.48 37.57 32.89 73298 eer UE TisLSameWo tse) oWestolie We vonranorot shame reHerebepe, osevehe Epekerekcl= 10 
229.73 241. 24 SIs ET) 351.93 . 3288 118.581 Ti Vieeote seta tolte fevoitoiceiroperioise raenevetetarenepeterapeveNetay aire) val 
238.76 Bye} 42.75 40.07 - 3406 SUES PDT! SUSY IES) ELekcheette ies ovioslcsrofosoyotteltouel cUororeretotereiererersi.sirs- 12 
237.54 25.04 43.42 397592 - 3496 127.203 DUD AMpate otis taalc rovo3rc'ys)eairayrol/a lone Vovieh etal eFeRevenehetey aiey'> 13 
219).47 23.66 40.38 38.65 - 3446 122.945 SUSIE: Gee Re vetatetsieie slevelevelereheletstotebstotenstaretelox. 14 
207.92 23.01 BW) 5 WD) 38.41 3353 119.686 TV sere poir\fateitetesroconcsovtanalenates eftehoheteseteretatetal ayers IS) 
210.86 23.26 39.72 38.50 aero T2080 BM ROCEO bIGeRe AP resreyeie Kereito rei oleileyoral ofotonela ahaa oj ore. 16 
LOT Jel 23.02 39.18 Bou23, Aaeeil 119.520 | Novembre ...... Sh OA CI OOOnS OBObOoUS HOMMDOD Ly 
205.03 22.74 38.66 38.49 -3317 118.735 Mian Fo BOAO BOO DEO DO ac MCE 18 
i 


ean | ie 
(1) Cours des opérations entre banques au Canada. 
vertis en dollars canadiens 4 midi, heure d'Ottawa. 


tant en opérations a échéance moyenne de 90 jours. 


(2) Cours moyens au comptant sur la base des cours en dollars E.-U. con- 
(3) Taux annuels calculés par transformation des cours de midi au comp- 


= 60) = 


TABLE 9. Portfolio Transactions in Canadian Securities — Outstanding, New Issues, Retirements 


Line 
No. 


Type of issue 


IV i | Il III IV 


$'000,000 


Trade in outstanding securities 


Bonds and debentures: 

Government of Canada: 
1 Webeexder gogo Hou PcdaveratsWelevelcnercis ie slelekelshelereneteher ators 
be Guarantkeede sj cmslssrersl AiGD tote Sa nciquwmosop &crad 

Provincial government: 
3 DiVOCGieiaete ciatelerscarete lets 6 eve iels.2 as) nee nfaneiciets otelfe lene 
4 Guaranteed a sais cecix siernicusle eis siete ote didisto GAS Chow 
5 Municipal government (including institutions) 
6 Corporations 2. cecsresevees Hoon, do os ceeor 
7 Sub=total tice. BOM HC OECD OOS Good ore 
8 |Common and preferred stocks Ae red 545 o 
9 To Gallereters afer sisrelelolsee sie ay staversiaiers aielevans 

New issues 


Bonds and debentures: 


Government of Canada: 


10 DECC CH terseletetetenetn etoile: ROO eoROODOdES ASO pooes + 5 + 4 
eal Guarantee die rareteies crore ereclein sisters qoone guOD MOOS - = 

Provincial government: 
12 DV OC Ea ey ocsrororetete otelot eye mielekeleteiersecers BoUC ORO Cons os + + 226 
13 Guaranteed ....... aia s) eleraitigictele:avene ate Live hy apis + 198 + + 383 
14 Municipal government (including institutions) + 18 + aC 
UBS) Corporations <hisce s+ ovieiiens Sioa tone os rons + 47 + + 159 
16 Subeit otal amepertetetevel erenelavelelicteleteseretelanelayeieieletel-uste + 302 ao + 848 
17 |Common and preferred stocks ........... Siis BOO lis + +. 2 
18 ORAL C ccsataetasreus vere sine aie oe inten e)e Biale erele Sisters Ieee + 320 + + 850 

Retirements 
Bonds and debentures: 

Government of Canada: 
19 DITeECE. 2. cc0ccscc ce AB Oo UAAOS hOoddDGS 7050005 - 2 = 96 - 4 - 8 - 8 = (157 —! 34 = — 8 
20 Guaranteed ...... NAA COD wr Noo OROI6H 60 elefete _ ~ = = & 3 = — a 

Provincial government: 
ai DigX SAA GIO SaS dacesaanae4 ScAnUs ous Sena] 4 — 39 — 48 - 75 = 2 —- 43 24) — 13 — 29 
22 Guaranteed ...... ehensie tale ststoieialshaterers COCO D ate - 17 - 10 - il - 17 — 35 - ill —- 10 — 28 
23 Municipal government (including institutions) = 24 = iS) = = 838 = 26 AI PIG ae te =) 30) 
24 Corporations ..... 5,00 COBO S Bo obawese cor oo ae igo. — O/ 59 = 0) = 934 = F6O =) 32 = 50) 
25 Hers oeeil GSy sacs soaacan on ous) oa ohedetehe er a okeheke — 144 — 270 — 187, el lIZAO) — 149 == iNshh — 103 — 145 
26 | Common and preferred stockS .....++e++-+s-eee a50 = = hh = = 6 = = = = 5 
27 otal, vo persestercterel stone Siis ve srewerorevarerera etse G0 ann6 — 144 — 274 = ey) r=) ALAS) =— L49 — 131 — ALOIS — 150 


= i — 


TABLEAU 9. Commerce de valeurs mobiliéres canadiennes en circulation, nouvelles émissions, remboursements 


1974 1975 Genre d'émission 
N° de 
ligne 
$'000,000 
Commerce de valeurs mobiliéres en circulation 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
= 7 cr tikes + 114]4+ £23 + 24 - 40 + 245 Bmissionsedsvectes. sci)... Sioot copes ce centiste 1 
~ - - 1{+ al - SN - 3 _ Emissions garanties ..... Rote SCE Phe ise rne eke ee 2 
Provinces: 
- - 7 = 1]+ 8 _ 2 + 25 = Emissions direct€S ..+.essseeeeeeesseeeeeeee 3 
+ 4 - 2 oF 51+ Ni, f alley 38 26 + 24 Emissions garanties ..........+- plolel siefaletens ae 4 
- 9 - 1 re lio 5 - alae oF 8 _ 15 Municipalités (y compris inetienetons) oleisienere) 5 
— al a iG) + 21)+ 18 + 14 + 24 + 48 Soctéetes sacle OSC GeO UCanaL wo Sea ceo one 6 
- 13 + 17 ae llekst |) 4 160 + 31 a 40 + 302 Total partiel SSHO SOOO UGDDOn SS. persiece 7 
ey ta 1 86 = eal 54 - 24 - 112 + 5 | Actions ordinaires et privilégiées ............. 8 
= SYS +103 + 133 |+ 106 + ]] = 72 SON sROlEial lite rnsparetoneraneYatetoishel etch Cain eels 0 cate on ooo 9 
Ss ae 
Nouvelles émissions 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
EMiSSions/diGectes: Gee cecil: aie erateistaieteters acs 10 
Emissions garantieS ...cccccrsscesccceseceoe 13 
Provinces: 
EMESSLONG GUnEe COS! oie cise, sect el eieeiss sen aes wes 7 
HmUSS LONG came aMe Le Su syeralcyeele/sieie) ater see shale ADaDOBS 13 
Municipalités (y compris institutions) ....... 14 
SOCHGECSmrawetsicis stele role siete eietehe 5 slsl oleho elie iene tersretei aware sre 1S) 
Total pawerel smrsrslstsicdelsis/eiererielera dd ooacanHns 16 
Actions ordinaires et privilégiées ......... Abita 17 
Total Givers ci GOOG OOOO sveler slaleleveussstatarane 18 
Remboursements 
7— 
Obligations garanties et non garanties: 
Gouvernement du Canada: 
= 110 — 57 = 90 Emissions directes ..... pide Sai aah -aicarere sata 19 
- = = 2 Emissions! garantLes: Wl. tic. vos elelsa ne slaveleneyexs 20 
Provinces: 
- 189 - ae? - 162 Emissions direetes® 5 vas. olekerctelenstaletsisrerevel shor eroites « Za 
= 55 - 84 - 101 Emissions PAL ANCA SCs rele ie ci nlesttelels ia eletere a ata tais 22 
—- 119 = 96 = 83 Municipalités (y compris inatteations) rampnekele 3 23 
- 298 - 176 - 241 Socrates srtematele’s eel Ap SO OninC or Meetoteletsrcter arenes 24 
- 771 - 528 = 679 Total pane rena tyatstcicleteialaiete Mecemener sserete PAS 5 7s) 


— 781 eieratel abet ielelal-keheialslexeieie Ra ASes 


50 = 


TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions 
and Advances to International Investment Agencies 


TABLEAU 10. Préts de faveur bilatéraux consentis par le gouvernement canadien et souscriptions 
et avances aux organismes internationaux de placements 


OT, 1974 
Item Détail 
I Il TOE IV z II Teich | IV 
$'000, 000 

Direct country loans: Préts! officiels) directs: 

INESEL mo OGG Fomatetaricatwote atale savaterafater 15 Ph 25 pal 42 20 32 Asie 

EVUCa suacieterctovoroneeseve even eo cfesleiieys 2 iby) 13 11 18 iit 15 Afrique 

Western hemisphere ......... eee 5) 4 2 5 9 3 4 Hémisphére occidental 

QENSE Mapetenetetetslete ehetolalaletatenelate)sietelets . 5 - - - _ <= = Autres 
International investment agencies: Organismes internationaux de 

placements: 

AGE! pop oSado OKT dodo0cebaopooat = 3 a 2 ik 3 1 Asie 

ING@AMee! 5 pqndooconcoo Ano Go COD UOOO - - 5 = = = 5 Afrique 

Western hemisphere .........2.e6 42 = Hémisphére occidental 

Gio Sonco apaucS CEU TO COSA O SC ss 2 Monde 

AOKEEIL Goeoou Rondo oud Soe do UBHs 79 59 Total 
1973 1974 


$'000, 000 


Direct country loans: Préts officiels directs: 


INSEL A.0 HOO MODACO. 0-00 Oonowrer? crG Siete 36 27 124 Asie 

UNS SUGE Winn ACERT OG eON OG 42 21 123 Afrique 

Western hemisphere .......-...+. 5 4 17 Hémisphére occidental 
NSE Ge cdoucosodohoodesho p.c0de0 tL - 1 Autres 


International investment agencies: Organismes internationaux de 


placements: 
Asia aiaiehotete teleosts aVohis\eiiaovel events is ° 7 3 14 Asie 
INECHOED Qaanodd HaOCOLCAGGNe Apo - - 14 Afrique 
Westérn hemisphere ............-. 9 Hémisphére occidental 
Gillohalleryer ; By wttdovets cuere aios 15 Monde 


Aone ROO sholatalerei ais 377 Total 


=“bor= 


TABLE 11. Export Credits(1) Extended Directly or Indirectly at Risk of the Government of Canada 


TABLEAU 11. Crédits a l'exportation(1) consentis directement ou indirectement aux risques du gouvernement du Canada 


Period 


Période 


Total 


Deve- 
loped 


Pays 
indus- 
trialies 


countries 


és 


By area — Par région 


Pays en voie de développement 


Western 


By source of 


By commodity financing 


Less developed countries 


Par marchandise Par source de 


financement 


Centrally 
planned 
countries 


Other 


see a RS, Gover 
- n- 
sphere Other P oe ; 
P soe ~ Grain dities ment Private 
= = économie z i i: 
émi - Autres ntralr=)|-— = im » 
Heat ae Céréales| Autres Etat Secteur 
sphére sée h oz 
occiden- VESSEL phseXg 
dises 
tal 


$'000,000 


Credits extended — Crédits a 1'étranger 


Awa kUBWBWWHRHEEHE 


may 


NR 


w 
ro 
= 
DOR DANFWWH 


— 
Ww 
ee 


——— 
Net credits extended — Crédits nets a 1'étranger 

ie eae ra Be | a ee ] 
ap +, 30 tos) ap ik ap 8) ar i ar OYA + 108 as 7 
+ ae (3\y/ sr ATS) + 40 + 128 + 44 + 71 + 260 + 180 
3p sm By ae 345) Ls sp Shs) ap aS +126 + 109 am Ash) + 43 
+ sh oF 6 a Se) ak a oo — 1 — 14 ap uy! ate +) 
+ zp) SFOS a) = eet aps} ar Sy + 63 ap LS} 3 aC 
tn >) Pe = IE) + 8 ap. lil +e 2h +) 10 ne 32 = 6 
=f ae uD ap Pye gv ap AL) + 6 = ES - 9 tO ar +4) 50 
s5 Sp ey sp AMG) te OM) oe dd ap abil = 3 se By + 43 oF ar AS) 
+ =p Pail =p tee? = ap At ap AU im 2}0) + 126 ar (Sif 45 + 40 
+ =p AS) ce Tb cit ew ip ae ap lel + 47 + 124 as fie + + 62. 
ae + 18 ar) Phe) + 9 1 BS) a) =) 23 ay) ap od 35 as ey 
+e +14 a L/ + 10 ne PAS} uP oS) 2S eS ap A035) ae gr dle 
oF cS ae 9) ee: +758 ar ae Le + 146 a2 se ar ili 
3 ap ove ap 725) de (8) op 46) ce ap 22 eee an Thi + +e 27, 
- ce i ay ote = i + 5 = = te 14,9) Sits} 

i 


Credits outstanding — Préts en circulation 


Dec. 31, 1975 — ie les | 

Dil RIOT PE cae 2,298 720 359 | 279 124 565 975) 
(1) Medium and long-term. — A moyen et a long termes. ; ; 
Note: Credits extended represent a capital outflow. — Nota: Les crédits consentis A l'étranger constituent une sortie de capi- 


taux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in 


Canada of the Canadian Chartered Banks 


Item 


Net transactions 


1973 1974 
i =a 
Line II TEESE IV ii II IIl IV 
No. 
whe $000,000 
Assets with residents of: 
il United (Stakes! cyemiscre sano) scssusis Ctenerexcveleletoltokensiahesar's — 152 )}+ EA | Se WHS. ist 81 }—- 466 | — 80 Se OS) Oe ol 
2 Uh nEel GhieClen noguooncakouans Foo nCo ob aboOdOC — 123 |- 2a cr 245 || + 780 | + 530") = 288 a ASSES a 388 
i} QEHEE COUNTIES ela... reietetctel elstal cra tahoe ss « (cuseierelcualens = UA Se 7f SAC Sa Gi | te 816 | + BY5)). [1 E5 430 -—- 190] + 562 
4 Total “non—NeSdd ent, Mowererist esis g.cteteiece.aieloxetarstete rere — IORI 4e re Gy oe 419] + 62 165) lle 899 
5 (GPW nas PORNO OO. cit Wid OO DO. oo COIL GO DODO O10. O15 OG + 91)- 27 | - AN ae UWPSS || SS 229°) + 461 mie SK Sy 70 
6 TOGA. croutotarcclevess cmeteters rete csifevay tettsvede, creer ous otelats - Sloe sO || ae theOlly ise We SiO) 142 648 | + 523 Se OAM ioe 969 
Liabilities with residents of: 
7 United yStates irc uie «ciicarer tveteicde aickepaltier bene a Roto FO + 427 | — 139 | — Syl | ss Sanat 408 | + 33H) - 70] + By, 
8 Unedited OK ed Oman susie) otaateltelobeiaehe rece velekolettereteleiekeiels — 367 | + 606 | + Moe ise 647 | - 491 | — 915 — 239) — 6 
g) Cllvso Connie BooboomocccooDoacoUCDOoDmOOeS ar IGS) || ae 489 |} + Skeyey |) a 840 | + ES 7g |e 323 ae ee) Se 167 
10 Totals non=Kes ident) Jataici cetera ctokevel sce tshers) @ ayers cs +122'6 ||| 956} + PLO te Le 495. 54] - : 261 — 220] + 518 
Canada: 
agit Swapped “deposits: f5:Setsc cies citiokers wha ore eis vore etevene ae 80) | se MOST ie ital | oe 4 || ae SNS) | oe ILO — 103] — 1,216 
eZ WleEIe or Go Oomoon Dao ODO ODO Dea DOOD OOU ROG —- 40; + PD Nas Qi | PAO! || = 2 BIE} || ae 550 + 251} — 9 
is Total = Canad amusrererstatercrever a cintareteteie couch ousiiocs tate care ap EVAG Se hil lp oe eve || at PPE) Ge ARETE Se ey) + 148) = 15225 
14 Doitalls Bens tataverenevoeial Wace: siesane elaccecvevenereNcvene  etorete Fe LOO i) ale 56 On |ie-teete 4 Oe ete TiOie Pete denel a7) ian ete 1G) 9.6) — 72\= 707 
Net assets with residents of: 
15 United! AS tale sites sacs, s:01'e ebelche cheereis Wereke hens ol sietereteke 6 — 57/9 | + 560 | + 209 | + 73|- 874 | — 411 + 620| — 408 
16 Uneite diskcin ed Omarercrere.sierssclersenelshenlertaretaebersiewetekeieions + 244 | — 634 | — iG) || ee WES ae AL AGVAE || or 627 — 5 Ont 394 
17 OER Sr WCOuUNELRE ST isisrebeetetsue lone sie cteuetetereleversicnerenarele ip US} ae 242) 222 | -— DHE Ge 218 | + 107 — 279| + 395 
18 Total mon=resd' deni cies cjeaces sretore erabetetece terete eS Se ese 168 | + Subs hell, sz IBS) oe 365 | + 323 ae Aasheys| ae 381 
19 GCamadaS « -cr.ieiersterede oueteiems arsteiaientaretsereinie ate iaitie eee + 49] — 437 | — 699 | — 144 | - 888 | — 1,496 +22 08) lace 
20 POtta 1 Poxeyenatalter ace oqo atevoleianstclorsetWe oe vara ro teacare oe = 273 | — 269 | — 384 | + 38 | — S235) ime + 493| + 1,676 
— EY an! 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect 


on Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the 
main tables as item D6l. The transaction figures are based on data published monthly in the Bank of Canada Review, but 
have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 


TABLEAU 12. Avoirs et engagements en devises étrangéres au Canada des siéges sociaux et des 


= 5 


5 - 


succursales des banques 4 charte canadiennes 
Amount | 
Opérations nettes es 
standing 
J bases Sh! 
1975 y 
_ Détail 
Tors) 1974.4 tors |r oe 
impayé 
31 déc. N° de 
1975 > 
| ligne 
$'000,000 BL Ene 
Avoirs auprés des résidents: 
— 220 +493|/+ 498 |—1,422 |+ 528)- 47 |= ~ 65 1,936 Dash bat S=Unidan aires crerorer sen acre arses oss 1 
— 100 =e 324) | 22+ 874+) Sob te 28 4,010 Du Royaume—Und) o.)c1- o eeiee se Shsjel sehen Mensitre) sy eheh 2 
— 135 = "222 |— Tae ee Oo 2. 337s 157 | 480 7,660 WEA yen Sogopocc BY DOTS HOD SOO cic Cc ULcLe 3 
— 455 TRO Eee Ol Sr ta (650) fcr 3, 7390+ 15445) | 93 13,606 Potaleeenon—LESUAESMES | olalolesleleielsl vietsttetovetevel ete 4 
+. 85 aS 9) (+ DSTA Lon | Si 220) | -F Wiss We GG ale 569 25981 CAT AGAN hin) o. avenecorinerSustelisveceusl sristiecat'e siehere Pe le ora 5 
— 370 + 284 |+ 992 |—- FEY) las SaQiWAd ce By siosl || ax 476 16,587 POL, cowie wyetatete elie eters: siiv: pet eyisce tat ors areca cer cane owiste 6 
Engagements envers les résidents: 
+ 247 + 26/+ 530/+ 30]/+  265|/+1,026|/+ 833 3,936) || Desshtats—Untcueerer eee SR Sn DO OCR OS 7 
— 44 — 67/+ 136}/-— 401 |]+ 1,247|—1,651|— 376 15223 DUMROyaume— Una mteysustelatalerehelclslelclelereletehelere(elercrs= l= 8 
— 288 2 Dilete  S2O0N—— DOD i Sean S76. 62 He SMOrs DUAUtLeshpayate tere: tertetsterere terevele Oe aoe 9 
— 85 + 234)+ 1,186 |}—- 940 ]+ 3,396| + S10 |S 95 12,266 Total nONHESA Gen Smectaver ei avoleteteroleletelnsiens =e 10 
Canada 
— 479 - 57 |- OF 67 }+ 553)/+ 646};-— £719 897 Wyo: MEseph! condocobonsoemon Sooo s0usnS 11 
— 323 i 190 |= BAP | Gye |se Beslan sss se ly Baie INHEESS GoaacagacocoUaObOOMeTodU bu pao COSu 12 
— 802 + 133 |- 349 |+ 505) tales 4060p all 99751 — bls} 4,669 Total, Canada. c-asiers ‘ See satless ug} 
— 887 PEsop ie 6837 i= 9435 + 4,002)+ 2,083 /— 118 16,935 Mostealley weronetetstetatelateystereiete eteletensteteterststal= raters 14 
Avoirs nets auprés des résidents: 
— 467 + 467 |— 32 |— 1,452 |+ 263/—1,073)— 1,484] — 2,000 Desa Beat exUndsy cierystelavelyebeseresc-tsratey=e aed ovations 15 
- 56 ee 8S) S79) i S23) 986 O42. 787, Dye eyaneMVa—Uhee! CoogdaoucosoocdoscnDoTGon0dod 16 
+ 153 = 497 |— 527 |+ 1,363 |+ 453) 441+ 492 S55) Di aUEERES) PAYS wetdeelo aiialelooleheleteleletelet- GO Dee OLIC 17 
e370) Sse Swit ill ae 290 | + 343 | + 1,354 | — 488 + 1,340 Total, non-résidents ......eeeeseseeeoeee 18 
+ 387 eG ae 526 |e leo) | —els230 |e eS8l ei 082 | Bae 688i) (Canada pj-r-Fei is ieinjejeiaioseiereraim a) siareleisitinici sia ao ee 19 
ey, aay pete oo wisys). Suz Sy |= 888 | + 473 | + 594 —_ 348 TOE AL waist stew ou) oiletelsieceietets.\6\vijs nia mi ailansvere ats! susie e 20 
Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l'or) des banques 4 charte canadiennes. Leur 


effet sur la balance c 
résidents figurant dans les tableaux principaux au 
publiées mensuellement dans la Revue de la Banque 


ments de valeur résultant de variations de taux de change. 


anadienne des paiements est mesuré par la série relative aux avoirs nets auprés de tous les non- 
poste D61. Les chiffres des opérations sont basés sur des données 
du Canada, mais ils ont été ajustés de fagon a éliminer les change- 


= 56, = 


TABLE 13. Transactions in Selected Money Market Instruments 


Transactions 
een 1973 1974 
Line I Il Tete IV I WIL TAFE IV 
No. 
$'000,000 
Government of Canada treasury bills 
1 GEUlESY Goetcnoorbanod oon ceo do COs ODOOOCoUOCEDS 39 34 By 46 Sy 28 83 88 
2 Purchases (including maturities) ............ 54 36 LS 89 28 10 60 55 
3 NEE ooocconndbdu OOD HC OOOO COO Seg UCODDDOOOD =- VIS = = 36 = (85) Ap ey ae ils} ap 3) +33 
Canadian commercial paper 
4 BEMWESS Gobpncono edd do ooUOcKonnoOboD ao ODoHsUoaD 465 436 406 72 jf'5) 423 Sy 289 284 
5 Purchases) (meudamerimatursd: 6265) msieretetelene stterere 399 462 420 302 395 ib7f5) 283 288 
6 INGE axccicaxol ovesoy et oKen els MeV ohcesict=Wele orsWol'e Fel sVolewenstemeralionete tes OO = US = IN — 27 ap 28) — 18 + 6 - 4 
Finance company paper 
7 Salle su ee aie ctapeds toy topener et eletersiavelcuatorstarersconcestsyatcserettoreveke 1,100 1,336 iso P23 15095 1,089 M7) 1,017 
8 Punchasess Gincluding imatunatses) merit llelemrerereets 1,065 3 2 aS 1,201 1,038 1,048 970 1,048 
9 NSE GS nc00cooS hou nD oO SD DCH aboe FO0Go boa O00 ae 3) ap 1S) = (XS) ap ae S7/ + 41 op il = Sl 
Other Canadian short-term paper 
Provincial and municipal governments, direct 
and guaranteed: 
10 SALSSI ewetededoliel MopelevetetetodePafelsbtatetcear eles tenet etehist eve rcye vo 984 660 484 398 561 365 ee, Poult 
ital Purchases (including maturities) .......... 902 680 502 431 Do 415 161 223 
12 INGER arvage efenonecersiousseuevers lots SSE A nHONS 6O-C0O ODIC ip By = 20 = ile = oy) ae IG) = 510) + 16 + 8 
Banks 
13 SALSG) Wretereteielopeveler eter sietel suetsiete cteraiatenensioie seererelsiehers 560 486 263 909 596 37 3 Hit 
14 Purchases (including maturities) .......... 433 603 2 815 668 116 is) 13 
15 INAS SoaGnsod boo so0nDOCCUOOOOULOLOO GOO boos ap U2 = ly + 46 + 94 = 72 — HS = 3) - 2 
Other financial corporations: 
16 SAVES Mey etene ers ievaleyavenoreustey ohevereioks seh syaisrere je (eteretvasietete 23 44 87 69 126 136 354 337 
17 Purchases (including maturities) Wi. 00.2... 13 42 89 7S) 97 128 274 Sil 
18 RS OAD GOO CG DO ODE G Co OHOUD0IDE 000 GC OOO 0) a 2 —- 2 - 6 + 29 = OS an 3k) aw i) 
Total, other short-term paper: 
19 SEM Sen OOO CON HOOD CONG eR OO On oatoOUD TOF LS SOU Te L90 834 to 7.6 1,283 538 583 639 
20 Purchases (including maturities) .......... 1,348 825 808 Tee2 1,316 659 510 627 
21 INGE etalon oltcteret otter atfonel el tel-of oliet ehii'svatelsl oliairctiastetetstletetae fe ar LG) =. 135 se AG) G5 )5) <) Si) ee am hs) qr le 
Total 
22 SENMUSEYe Stay o.0 COU UC OC OOCOOTDODS COO OOO6 GOOD OOS Sele DYNES 2,642 259 L0 25833, Mts 1 Os 2,028 
23} Purchases (including maturities) ...... tes ae 2,866 3,144 2,680 2,913 Dea 1,892 URS 23) 2,018 
24 IN GFE Tai starter e a1 otvohotsteve tel oletemersuetelevctotereretetorat catia crete iorers +305 [ — 148 ="38 = 3} + 56 —- 80 +9129 ap KO) 
L ih ro UR | aan 


Se 


TABLEAU 13. Opérations sur certains instruments du marché monétaire 


156 


2A, 


305 


+ 150 


2,476 
Ba Mpaib 


rr eS55 


325 


311 


+ 67 


288 


310 


280 


so 743) 


162 


801 


956 


— 155 


349 


301 


Non-resi- ——-——— 
Opérations oaee aoe 
ings Dec. 
Si 2975 
avoir’ des Detail 
non-rési- 
dents au 31 & 
déc. N de 
1975 ligne 
$'000, 000 ise 
Bons du Trésor du gouvernement du Canada 
83 170 231 j25 WISMEOS! 255 Gado udange oouddd SOO E OHO OOO OS 1 
87 194 153: 72) Achats (y compris amortissement) ....... 2 
ath = Hh + 78 + 34 120 ING Eerste betnoven er oisiel ofc iofel lereleteiefate oie tevexsterersr a= 3 
Effets de commerce canadiens 
150 1,582 Thy SSS} 980 WOMEOE gun0d0 cancdcdoounOeD on db bdoDoduGr 4 
134 1,583 Ih aval 939 Achats (y compris amortissement) ....... 5) 
+ 16 = il ap lh ap Ie 79 NEE nono go code ero doumid coda boo cos ood 6 
Effets des sociétés de financement 
804 5,000 4,198 3,823 WEMEES oooanonsaoccs pcan bosons sone ae 7 
679 5,024 4,104 3,610 Achats (y compris amortissement) ....... 8 
am 1725) = Ui. +94 ap PAS) 698 INSIE SQ00 00c0 190 abooC on NOOO OIG oCRDOuENY 9 
Autres effets a court terme 
Administrations provinciales et munici- 
pales, garantis et non garantis: 
204 2,526 1,334 | Wes WEME@GS asonvonancopoo obdboncucds Gonans 10 
wSsal 2,915 15350 1,079 Achats (y compris amortissement) ..... 1l 
= (Ay ar ui —- 16 + 44 3} NOE che godin Soosadcdauonad6e’ coqdse 12 
Banques: 
24 2,218 756 206 WEIMEES 55500 0a ccanopoGo008 SooenacoGcoce 13 
46 2,068 932 214 Achats. (y compris amortissement) ..... 14 
— 22 DO) — 176 i 8 10 NES TESS Oh RECO OOO OCHO AOR Aerie CROes 15 
Autres entreprises financiéres: 
280 223 953 Tele ip IWEMTES) Neporeelorelclclasetalicr elcVeieteteieiers SUED COOSA 6 16 
261 219 830 1,067 Achats (y compris amortissement) 17 
2119 soy A eT DBai) 5 TIO) 237 INGE creterevele sis, Sdploodducmoundulon ee oatae 18 
Total, autres, effets 4 court terme: 
508 4,967 3,043; 2,506 WEMEES: o.ans como d6u oo0No 0s Codasoor cae 19 
558 4,802 Brealey: 2,360 Achats (y compris amortissement) ..... 20 
= 50) + 165 — 69 + 146 370 NS paPssooSoale SoUdn Ss Ooso So soes Toon 21 
| Total 
GSAS akg wake 8,625 8,064 VENEES sayeocobo onde sodu Ip sect ucornacas + 22 
1,458 11,603 8,510 7,630 Achats (y compris amortissement) ....... 23 
aim etey! Sap Abies) +115 + 434 1,267 NE, adouochddonecpda7on waoeo eo auc aap 24 
en is ns een 4 -- +- es 


a 
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TABLE 14. Canada's General Account with the International Monetary Fund(1) 


Transactions 
Period 
eetone Subscription 
to IMF 
(Quota) 
Souscription 
au F.M.I. 
(Quote-part) 
Line 
No [ee t 
TV U947=72) 2 cronetpeemeecereteeteerene 1,100.0 
ZW OTS) Mee te eive MERE ve BOOS 
3 OF GUtravacavenet chs ehorette sue ier stentielste 
A MIKO 7/5" waters dover cen ecersceterevelecstete iter 
3) |] 7/3} reeves Fei OGitnt HO ROE 
6 ES Mecesevoreuetohe etancurtenesetots 4 
7 PW Rotsscrncrereretse ta crete: c 
8 VP Siarattayatenaionsteversvorers a 
9} 1974 Tei eveteete mitetstelets tee) store 
10 II fs ei stereleterstcnelets 
11 IIl SOONG anotatetatatsieters 
V2 Vi Sake CIS Gests Fe aDoulns 
13 | 1975 leeiiGlb aateaae rere 
14 1S aeaheo stole istelienthoueta . 
iS} AISI eeerenchers Cos oma o HO OAIGI0 
16 IV 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Canadian assets 


Engagements du Canada (équivalents aux 
avoirs du F.M.1I. en dollars canadiens ) 


Avoirs du Canada 


Transactions — Opérations 


— Opérations 


Foreign currencies 


Devises €étrangéres 


Assets 


Total 


Subscriptions 
and loans 


Loans (5) 


io a - Drawings Repay- 
Préts (5) Avoirs Souscriptions by Canada ments (-) 
et préts = = 
Tirages Rembour- 
canadiens sements(-) 
SDR — $000,000 — D.T.S. 
| 
1,100.0 795.0(3) 726.0 — SOs 
1,100.0 
140.7 EPO RT 140.7 
106.2 1,346.9 106.2 
1,100.0 
1,100.0 | 
1,100.0 
1,100.0 
1,100.0 
1,100.0 | 
46.1 1,146.1 46.1 
94.6 24D. 7/ 94. 
| 
50.6 29S 50.6 
LEO) WE S558) 45.0 
10.6 1,346.9 10.6 
1,346.9 


ee ee | 
(1) 


Excludes Special Drawing account. 
This is a cumulative measure of the net resources provided by Canada to the IMF. 


This may be drawn by Canada virtually 


automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 


balance to 25% of its quota which is currently SDR 1,100 million, i.e. to SDR 275 million. 
of changes in positive balances appears as a component of item K4 in Table 1. 


The Canadian dollar equivalent 
Changes in negative balances, i.e. use of 


IMF credit, are shown as a component of item KS. 


Note: 


Canadian dollar. 


Includes the acquisition of GAB notes equivalent to SDR 30.0 million previously acquired from another IMF member, 
Includes sales by other countries of Canadian dollars for SDRs amounting to SDR 2.7 million. 

Loans under Oil Facility. 
The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. 
obligated to maintain the gold value of the IMF's holdings of their currencies, 
adjustment payments between the IMF and Canada in Canadian dollars arising from 
These transactions are not reflected above because the 
in the balance of payments statements because only the change in Canada's 
tions affect the Public Accounts of Canada. 


Since members are 

from time to time there have been 
changes in the gold content of the 
series are expressed in SDRs, and do not appear 
net asset is shown. The adjustment transac- 
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TABLEAU 14. Compte général du Canada auprés du Fonds Monétaire International(1l) 


Canadian liabilities (equals IMF 
holdings of Canadian dollars) 


Engagements du Canada (équivalents aux 
avoirs du F.M.I. en dollars canadiens) 


Transactions — Opérations Canada's 


net balance 
with IMF(2) 


Sales by 
Canada of 
canadian 
dollars for 
gold or SDRs 


Canadian dollars 


Liabil- Bentod 


ities 


Solde net des 
avoirs du Canada 
sur le F.M.I.(2) 


Dollars canadiens Période 


Total 


Other 


Drawings 
by other Repay- 
countries(—) ments 


Vente par Autres 
le Canada 
de dollars 

canadiens en 

échange d'or 

ou de D.T.S. 

SDR — $'000,000 — D.T.S. 


Tirages Rembour- 
d'autres sements 
pays(—) 


Use — $000,000 = Bue 


1,762.9 Us US Ag 181.6 3.7(4) 784.1 315.9 342.9 


= 33./ 69.2 819.6 280.4 Sioa 
- 60.5 49.0 L 140.7(5)) 808.1 432.6 SEF! 


— 43.0 28-3 L 106.2 793.4 555) 648.0 


- 6.6 PHA 3} 801.8 298.2 Z ZS Ou PLOWS seemteraters . eroleratate toe it 5 
- Niare. Ses: 797.9 BO2iL 32 SPO) tI a Matmatsy ie ckaisasrayalcasaitetaeeces GE 6 
- 4.9 SD 801.5 298.5 SOAR aga do abo dha act.o5 LEG 7 
- 5.0 PrN 819.6 280.4 Sexe! Bin.oigaoowonomandeson IV 8 
- WHOS 9.1 821.2 278.8 BS Gr Sila GUA cevenstereichoyeistsrenetoeeieonoene I 9 
- 15.0 9.9 816.1 283.9 BYES) wm veDo. DAO DOE CDC. HUB iii 10 
- 28.8 8.4 — 46.1(5) USSG0/ 350.4 41 G rc ON aes Mme suirsttevel olfet sk cu'stsrsustersr ists III ll 
- Oe, 21.6 — 94.6(5) 808.1 432.6 BANS) alfa Talis. Sake ciel rete eee IV 12 
= 155.0 308 — 50.6(5) 796.9 494.4 OMI |) MEMS! monn croc oanmacntD aa 13 
- 15.0 isa — 45.0(5) 796.0 540.3 GOS.O  —  Sinoase ono comawe cao 14 
- 13.0 -6 — 10.6(5) bs Ppl SIRS ronccnerenes enccchoberareie coats 15 

.8 aS ACMI | ohm uitloidin Glu oncos.oos 16 


(1) Ne comprend pas le poste des droits de tirage spéciaux. 
(2) Chiffres cumulatifs mesurant les ressources nettes mises a la disposition du F.M.I. par le Canada, y compris les préts 
en vertu des Accords Généraux d'Emprunt (A.G.d'E.). Lorsqu'il est positif, le solde net du Canada, auprés du F.M.I, repré- 
sente sa position active auprés du F.M.I. Il en découle pour le Canada un droit de tirage presque automatique, selon les 
besoins exprimés par la balance des paiements, mais le Canada serait alors dans l'obligation de rétablir son solde net de 
maniére qu'il atteigne 25 pour cent de sa quote-part, actuellement fixée 4 1,100 millions de D.T.S., donc 275 millions de 
D.T.S. Les variations entre soldes positifs, exprimées en dollars canadiens, figurent au poste K4 du tableau 1. Les va- 
riations des soldes négatifs, c'est-a-dire l'emploi du crédit du F.M.I. sont comprises dans le poste K5, 
(3) Y compris le remboursement d'effets au titre des A.G.d'E, d'un montant équivalent a4 30.0 millions de D.T.S., acquis 
précédemment auprés d'un autre pays membre du F.M.1. 
(4) Y compris les ventes par d'autres pays au F.M.I. de dollars canadiens pour D.T.S. d'un montant de 2.7 millions de D.T.S. 
(5) Préts consenti en vertu du mécanisme pétrolier du F.M.I. 
Nota: La principale partie de l'état est exprimée en D.T.S. selon l'usage du F.M.I. Du fait que chaque membre a l'obligation 
de maintenir la couverture-or des sommes que le F,M.I. détient dans sa monnaie il a fallu de temps a autre procéder a 
des paiements d'ajustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d'or 
du dollar canadien. Il n'a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont ex- 
primées en D.T.S., ni dans les états de la balance des paiements, ot ne figure que l'actif net du Canada. Les opérations 
d'ajustement ont une influence sur les comptes publics du Canada. 
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TABLE 15. Canada's Official International Monetary Assets and Liabilities 


1973 1974 
Item 
I iti ait IV aL iE i1BiL IV 
Line 
z i millions of U.S. dollars at end of period 
millions de dollars £.-U. en fin de période 
Assets 
Official holdings of foreign exchange: 

1 Uni tedmS tatesm dows aes err yer.vekstepaletenatctonetetsteteyetctsiele 4,294 Ga 7, 3,856 3,927 4,265 4,278 She SHO) 3,768 

yD Other conver trblemcunrenG@nesm. prellalelkeleieieiete tte ah 14 14 WP 10 9 us 13 

3 Memvaceniy COICO! coandoromoooonno ae Hogs bond cons 834 834 834 927 927 927 O12 941 

4 Socreskal Wieewalioys, abseil) soccoosaccodoocnnonEe 505 507 507 564 564 566 557 574 

5 INevevaifes poorer sin WWMM) 65 Gangooocdcodnoduas 324 328 324 338 336 343 416 529 

6 Total official international reserves(2) 5,968 5,860 Big o)s\5) 5,768 6,102 623 5,808 5,825 

Liabilities 

7 USO We iUNIe ereeoblel()) sooo con cnomon.coouneso0 O0nn = = = = = = = = 

8 Foreign exchange deposit liabilities .......... - = - - = = - = 

9 Reported use of central bank reciprocal credit = = - = — = = = 

facilities. 

10 Total official monetary liabilities ......... - - - - - - - = 

ll NET OFFICIAL MONETARY ASSETS .........+.00% 5,968 5,860 HDS) 5,768 6,102 Gals 5,808 5,825 
= 1 a 
millions of U.S. dollars — millions de dollars E£.-U. 
Change in net official monetary assets 
U2 \itereail Glebe Goooconnocoucn OW GoanocoaoDOGSDOON — 82 — 108 — 325 ae 2833) + 334 + 21 = 3iS) an Ai 
Change due to: 

13 Valbuaitdiongads Usitmenits: (ily) mesrvereclekersiersisnereusre ele setets - - - + 185 ~ - -— 29 + 60 

14 MIGENXNAELONS SapaogadodGu ooo nego bee bOabe gona = {72 — 108 — 325 Rk 48 + 334 3p Zi = 9286 — 43 
millions of Canadian dollars — millions de dollars canadiens 
Net official monetary movements(4) 

15 Total official international reserves(5) 48 qe S27) an Ail — 279 — 45 

16 Total official monetary liabilities(5) .. — a = XE = 


(1) 


(2) 
(3) 
(4) 
(5) 


Canada's gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in 
1974 the value of these assets has been formally linked to a 


to U.S. $42.22 in October 1973. From July 1, 
currencies as calculated by the IMF. 
As published by the Minister of Finance. 


Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canada quota. 


Valuation adjustments are excluded. 
These totals appear as items K4 and K5 in Table l. 


May 1972, and 
basket of 16 


= 61 


TABLEAU 15. Bilan monétaire international officiel du Canada 


1975 


October | November | December Detail 
I EL III IV = s = 
Octobre Novembre , Décembre N° de 
Per ——+— ligne 


millions of U.S. dollars at end of period 


millions de dollars E.-U. en fin de période 


Actif 
Avoirs officiels en devises: 
3,647 3,110 3,301 3, 207 MIMS, MESSAGES) boAguogd vopodoeovoS sad oor 1 
£9 15 10 16 Autres Gevises. convertibles swtye as sas cine soperets:. 2 
958 950 900 SOOMMOny mone tarde Gly were mhetate evekelaretetey susie: «tener siayvenstenereyval a) suerels 3 
585 587 555 Hay || Moola cis ware wasallewr oostoonasobonounac 4 
617 668 648 648 | Position active auprés du F.M.I.(1) ............ 5 
5,826 5,330 5,414 55 825 Total des réserves canadiennes officielles de 6 
liquidités internationales(2). 
- = - - Recours au credit auprés du F.M.1.(3) ss... s20% 7 
= r oa = Engagements sous forme de dépdts en devises .... 8 
= oF = = Recours déclaré aux facilités de crédit entre ) 
| banques centrales. 
= = = = Total du passif monétaire officiel net ..... 10 
5,826 5, 330 5,414 5,325 ACTIF MONETAIRE OFFICIEL NET ..........-.- its 
joe 
millions of U.S. dollars — millions de dollars E.-U. 


Variation de l'actif monétaire officiel net 


a> ul — 496 | = 112 + 108 + 84 Seis — 89 | Variation totale ...... eee ee eee ee eee eee eeeeeeee 12 
Variation imputable: 


+ 38 —y 130 + 12 + 39 =—6 = ale Aux ajustements de valeur .........+.s.+-+s-- 13} 


— 3hi/ — 477 | + 18 6 +45 ae Me — 88 INS oesticstohts cooooupaucoodr do ccue Ge uocerouc ac 14 


4 ——— aI 


millions of Canadian dollars — millions de dollars canadiens 


Mouvements monétaires officiels nets(4) 


— 37 = PAYA | EE 19 + 98 + 46 + 141 — g9 | Total des réserves canadiennes officielles de 1S) 
liquidités internationales(5). 


= as = = =) = = Total du passif monétaire officiel Bet (OO). ax nee 16 


—i— + 

(1) L'or et les avoirs qui y sont rattachés ont ete réévalués sur la base de 38 dollars E.-U. L'once d'or fin (35 dollars aupa- 
ravant) en mai 1972, puis sur la base de 42.22 dollars E.U. en octobre 1973. A compter du 1 juillet 1974, la valeur de 
ces actifs a 6té officiellement rattachée A un panier de 16 devises suivant des calculs faits par le F.M.I. 

(2) Conforme aux chiffres publiés par le ministére des Finances. 

(3) Opérations avec le F.M.I. lorsque ce dernier détient sous forme de dollars canadiens plus de 100 % de la quote-part du 
Canada. 

(4) Les ajustements de valeur ne sont pas pris en compte. 

(5) Correspondent aux postes K4 et K5 du tableau iS 


TABLE 16. Canadian Balance of International Payments, 


= 62s 


Current account 


Annual Historical Series 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Item 
eee. 1967 1968(1) | 1969 1970 1971 1972 1973 | 7s | 1975 
No, r. 
No $'000,000 
A Current receipts: 
if Merchandise exports (adjusted) (2)... .ssseeeeeneereeeeeeee 11, 338 13)7:20 A1By 0615) IA 17, 877%| 20,129 25,445 3 2ea85 33,106 
Service receipts: 
3 Gold production available for export 112 33 aia wane AD cies or St 4 ay 
4 Baye Ld oiks counacera cre sdchy auteere eo ok Smamie sae ams 1,318 953 1,047 1, 206 1, 246 1, 230 1,446 1,694 1,805 
15 Tnterest ANG ALVIGENAS sate triers etsts over ene ere aele eieretanenan tala ined eels 295 353 451 528 558 621 754 811 759 
21 Predght and shipping sec. a eee cite octet ieelslalieiele elrieee 830 891 935 1,126 1,182 1, 229 1,476 ile gisy oe 
23 Other service receipts wesc eres rece ees e cera recess serens 770 840 L262 1,386 1,324 4,293 D6: 1, 849 2227 
28 Motah SELVECE CCECEUDES nen ein emits «meee eee areata ere 325 3,070 3,695 4, 246 4,310 4,373 5, 239 6,105 6, 545 
29 Sub-totals, exports of goods and services(3) ....... 14, 663 16,790 18,730 21, 167 22,187 24,502 30, 684 38,488 39,651 
Transfer receipts: 
30 Inheritances and immigrants’ funds ...20s:0+-e+00.sebu- 329 370 366 389 432 443 516 680 669 
33 Personal and institutional remittances .......-.++++++- 93 95 95 107 165 177 203 217 255 
38 Fontan We) Qadabaindeue naam aeUAcnaboS on aadgabcc 218 209 234 269 278 - 287 322 430 472 
40 Rotalecucrents receipt sa myer wires mie lane nosed etn asteks 15,303 17,464 19,425 21,932 23,062 25,409 31,725 39,815 41, 047 
B Current payments: 
1 Merchandise imports (adjusted) (2) ....0..--seeerereeeeeees 10,772 12, 249 14,071 13, 869 Vode} pbs 272 22a 725 30, 864 33,901 
Service payments: 
4 Ta vele ee tei cece ee bees Che ROT Se Ee ne eee ore 895 982 1, 261 1,422 1,448 1,464 1, 742 1,978 2,511 
15 Interest and dividends 1,211 1, 259 1,366 1,550 1, 699 1,701 2,019 2,296 2,716 
21 Fradght ‘and yshipping pat,pa ta. o aah see Meee thea oe 861 931 996 1, 106 1, 204 1,340 1, 648 1,974 2,072 
23 Other service payments ih, 2aFH) 1,441 1,862 1,998 2,076 2, 187 2, 547 BuI3e 3, 464 
27 Withholding tax(4) ....0seseseeeeees 218 209 234 269 278 287 322 430 472 
28 Total service payments) jcjac Acdetaeean sco mame oases 4,462 4,822 5,719 6,345 6,705 6,979 8, 278 9,811 11, 235 
29 Sub-totals, imports of goods and services(3) ....... 15,234 | 17,071 19,790 | 20,214) 22,019 25,251) 31,003] 40,675 | 45,136 
Transfer payments: 
30 Tahecitancesseudiemiecantsiatunds en temenaemnredie seni 213 209 204 199 185 162 159 159 163 
33 Personal and institutional remittances .. 173 148 204 212 215 240 290 289 309 
37 Of fLetAL contributilone: sate cnn saeie  ie areas 182 133 144 201 201 227 255 335 513 
40 Mobal currents payments erie aca oe ron ee eae e eee 15,802 17,561 20, 342 20, 826 22, 620 25, 880 31, 707 41,458 | 46,121 
© Current account balance: 
Lill Merchandise utrades ..accerm rns eemmearete eal tiealaci aah: rercerrce H 5660) Go dsa7 | 4 064)| ce 3.05mi) ee 5o3x ce 18578 | noe 7208 Weert 1 Oa | emma 
Service transactions: 
3 Gold production available for export 2. vcs. ese en cere + 112 + 33 weve Maye weve ewer yt zee Oe 
4 TRAVEle Daa fy. Poke ecw eon) hobs iit ar he Re ak ay ae RRs bos + 423 | = 29 = 94 | —) 2163) —v9 202 eval = ORR) Se peel = PUG 
15 Interest cand tdavdidendsir niece aati aerate eer tee a/-t —- 916|— 906) -— 915] — 1,022) — 1,141 1,080|| — 1,265) = 1,485)|) = 287 
21 Frevdelity and vshsipoines on cae ade os ees hanntne rraer ear: = S000 = 61] + 20 22 111 1072) e223) | 
23 Other service transactions = 5077 |=. eon! =) .600 a=) 612 seen 752) 994] = 9841) = 15 284)|)% = 15237 
27 Withholding stax 4 Seen ree see eens «ee rere a — 218 |—- 209 = 234) — 269| = 278 287) Nee S225) SO) 
28 Balance on service transactions .......-+0--+-+s+eeese —1 Woks) Saal yGy? — 2,024 | — 2,099 | — 2,395 2,606 | — 3,039 | — 3,706] — 4,690 
29 Balanceson! goodswand services) maaan: elie eit — 571 |— 281} -— 1,060] + 953 | + 168 THY ee SG) ale | Se) 
39 Neti transfers). pi raeeact neveie.c.ecelre Pere tene ves epi) croveret eect eke + 72 | + 184 Hep 143) |S SS elec 6274 Py ae | Seve |) at) GWA te eau 
40 Totallcurnent account ba lancelmen geisie cise cd slecehale © = 499 | — 97 = 917 | + 1,106) + 442 UaAily|| ose 1g | — 1,643| — 5,074 
(1) After the first quarter 1968, transactions in non-monetary gold have been included with merchandise trade. 
(2) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(3) As used in the National Income and Expenditure Accounts. 
(4) Tax withheld on service payments and income distributions to non-residents. 
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TABLEAU 16, Balance canadienne des paiements internationaux, séries chronologiques annuelles 


Compte courant 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 
Détail 
T T cs Ti 
1967 1968(1) 1969 1970 1971 1972 1973 | 1974 1975 N° de 
$'000, 000 {compte 
! 
Recettes courantes;: A 
T2072 9,258 10,599 10,959 12,161*% 14,107 17,318 21,607 21,822 Exportations de marchandises (aprés ajustements) (2) ..... 1 
Recettes au titre des services: 
a5 Ie} 33 ae So) SoD an arene S46 ses Production d'or disponible pour l'exportation ......... 3 
1,164 866 934 1,054 1,092 1,023 1,160 1,328 1, 324 NOY. AG OSi ipa wes rere eieyeistetye viet cioosis ateveeevereccimmninrernernvcie eevee Teno 4 
176 | 231 260 336 363 352 435 490 438 Intéréts et dividendes . lS 
425 | 467 523 590 670 706 814 919 928 pete VA) Xo) OL TOME REP ROO IN COO CI ET IC Ie ere 21 
491 } 573 743 776 660 695 810 895 917 Autres recettes au titre des services ........0+-ees0es 23 
2,368 | 2,170 2,460 2,756 2,785 2,776 SA) 3,632 3,607 Total des recettes au titre des services .........+0- 28 
| 
9,645 11,428 13,059 15715 14,946 16,883 20,537 25,239 25,429 Total partiel pour l'exportation de biens et de 29 
| services (3), 
i 
| | Recettes de transferts: 
105 137 155 165 181 168 124 140 112 Successions et capitaux des immigrants ...........+++++ 30 
an 54 54 66 119 121 136 148 178 Versements a des particuliers et institutions(4) ...... 33) 
Retienvesseiscalelsi(D)) a yaniece sleidc eieve.e vsecucmasrercrernbe wel cuca 38 
9,807 11,619 | 13,268 13,946 15,246 U7 liri2 20,797 2 2. Peay V/A) Total des Pecet tes; GOULAMESCH 1)areieterecs ol sieiaceisrs) or ato 2 "eo weetal = 40 
| 
Paiements courants: iB 
7,846 8,869 10,127 9,838 10,716% 12,594 16,091 20,605 22937 Importations de marchandises (aprés ajustement)(2) ...... 1 
| 
i | | Paiements au titre des services: 
| | | } 
627 | 684 | 862 * 898 898 919 1,073 1,196 1,558 UES Se dndgonnecoonndosnunopcaooporeEutanoosodencond 4 
1,058 | 1,074 1,143 1,306 1,444 1,417 1,678 1,914 2,226 Pnténetc setuduud dend ess mens teietaaststsie svete sn acsta ayttenererertetsnert tele 15 
522 561) 562 587 602 720 862 1,038 1, 094 WRENS paocun sbanorgopandagnuceuogsunbodocounaseenc 21 
893 984 1,242 | 1,313 1,472 1,538 1,779 2,142 2,316 Autres paiements au titre des services 23 
| ae oe mt 50 Ai + Retemuccme scales, (4) ca terssavereioisyrctalatey ster) cneretatabste rs tanonat- ta alevere 27 
3,100) | 3,303 3,809 | 4,104 4,416 4,594 5,392 6,290 7,194 Total des paiements au titre des services ........... 28 
| 
10,946 | 12,172 13,936 | 13,942 15,132 17,188 21,483 26,895 30,131 Total partiel pour l'importation de biens et de 29 
services (3), 
Paiements de transfert: 
156 145 127 114 105 88 84 85 87 Sucessions et capitaux des émigrants ...........-+++--- 30 
47 49 50 55 55 64 71 77 88 Versements 4 des particuliers et institutions . $5) 
= = = = = _ — - = Contributions OfiiCve kn LESy triste cite eccleteieunsrnieislel-l<)=c= 37 
11,149 12,366 14,113 ae Cale 155292 17,340 21,638 27,057 30, 306 |, Total ‘des, paliements courants: ees. eee cle ee cieir ele eicsir ie 40 
Solde du compte courant: Cc 
=) 509 | +s 389. + 472) £1,121 | + 11,4454 + 1,513 | + 1,227 + 1,002 = ies til Gonmenrce «marehandusesi tenis etetsertrite ste otis teestotsareashaloae asters 1 
Opérations au titre des services: 
| 
iy 2 x 33 Sie gon bac ane a5 Beaty tee Production d'or disponible pour 1l'exportation ......... 3 
+ 537 | + 182 + 72| + 156) + 194] + 104] + Sy de se | AeA Mich Gace Go UN OOGhe Bpabogadce ccoe er ooUns DEE OncCOOn cack 4 
Eeerceoaii-amctaniie— 1683) \)— O70] 9— 1,081 |) — 1,065)" — 1243) — aaa! — 178s NHS POES C2 CEPIICES yercaysesododne tae acuodonancEn OU 15 
= 97 e 94 = 39 aa 3 {8 63 | = 14) —- 430 119 = 166 PAGS POKES! rere ke tae aielorolarehew ye svete weleier eleven oxgtanayererators 21 
= 402 |- 411 — 499| — 537} = 812) — 843 | — 969) — 1,247 = 007 Autres opérations au titre des services ...... 23 
or ie a4 es a aa aa re. ROPOnUES HUGCAMES Movatcys /ateislatalscoiny . ejeperciacvels terete aterer mete 27 
eye |) eee) = 15349 I) = 1,348) = 1,631) — 1818 |) = 251739) — 25658 =) 387) Solde des opérations au titre des services 28 
— 1,301'} — 744 = 677 | = 227) = 186| — 305) — 1946;) — 1,656 — 4,702 Solde au titre des biens et services ......2-2:--++ 29 
- 41 | - 3 + 324 + 62 | + 140) 137) + Tosi + 26) + 115 AMG RENE GRMCES) Gott Gus whew os ieGurireircisiqccasc Risinse siete sles ea aval 39 
— 1,342 |}-— 747 — 845| — 165] — 46] — 168} — 841] —1,530| — 4,587 Solde total du compte courant ........--+-sseeees 40 
j ' ' 


{1) Apres le premier trimestre de 1968, 


(3) Tel qu'il figure dans les comptes nationaux des revenus et des dépenses. : 
(4) Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents. 


les opérations sur l'or non monétaire ont été regroupées avec celles du commerce de marchandises. 
(2) Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements, 


TABLE 16. 


Canadian Balance of International Payments, 


26h 


Annual Historical Series — Concluded 


Capital account (5) 


Between Canada and all countries 


Entre le Canada et tous les pays 


Item 
ect. 1967 1968(1) 1969 1970 1971 1972 1973 1974 1975 
No 4) re 
$'000,000 
D 
Direct investment (6): 
21 In Canada .... qe GOL || Se SAD + 720°) + 8353) 4° 8800} + (605i) 4 7250) te Soule eae 
25 BY OaGs favdwrntase nieve we: 07a. 01s/ 1a. n.9 uid ieyécorainincele ose)osese\s a AieceswidtalrasealAle = LZ | 2 = 370} = 295) — 220; — 380) — 775 — 675)| = 630 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds SS SAS oN ss 2| = 39) —- 94] + 293/ + 31) + 4o] + 302 
Sl Outstanding stocks + 12 + 214 fe byeh | 145] -— 144) - 62] — 24] — Lat 5 
32 Newilis SUC Si ictctela sbeltieketsistedetsletsjeia/c.exereieictekelaVeloiel oelexelsiateie See S07 | eet 9 ley + 2,089 | + 1,227] +1,186] + 1,756] + 1,387] + 2,437] + 4,919 
33 REELMEMEMLG a els ialssretelsislereteter ove] sialon elnielol evmlelereiwielass/are — 357! — 431 = S40) 55241) 8263 S6a en Cee eS On| OS) 
Foreign securities: 
35 Outstanding issues = B82hl = 4200 ose OS te 2595 ect S04 | tsa Nr le 18 
37 New iSSUCS ..e.seeeeeecscrrererereresesrerrace = 65 | — 77 47 34 67} — 58) | = 56 — Pap | = 54 
38 REELLEMENES occ secs ccceaeescceecerravaccceesrecesserses + 15 | + 30 a: BZ al) 10} + 120) + 144) # aS mee 12| + 12 
Loans and subscriptions — Government of Canada: 
40 Advances ... = 38 | — 78 - SON > 440) 928) = 248 2545 S48 ead 
44 Repayments + 34} + 5 + 22) + 36} + 36] + 37 | + 43) + Byh | ae 40 
48> (Columbia River. Lreaty. rere. ois ie/s!ere ose) s\/s1 010 vin s:elsiehels/ bib a etahéheieisieiele + 44 + 88 + 32 + ar + 24 & ah i 
49 |Export credits directly or indirectly at risk of the + 107 + 29 = 12 = 129 = 230 = Passi = 198 = 589 | — 392 
Government of Canada. 
50 |Other long-term capital transactionS ...... cesses eerreseeees ~ 229 + 197 + 228 — 147 - 142 + 198 af 166 + 166 + 73 
E ik Balance of capital movements in long-term forms ...... + 1,415 + 1,669 se Paryshei + TD2 + 482 Al O57) + 373 + 11086 + 3,656 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with = 5 384.4) —" 486) = 506 | — 122 + 1,404 SE Sys Nh = 343 | — 1,354] + 488 
non-residents. 
65 Non-bank holdings of foreign currencies abroad ...,....... a D2 oc 39 =) .9280|5— CN cst SO Li OS tt, 62.05| = 189 
Non-resident holdings of Canadian; 
71 Dodiar Gepost Si etecisapastelsiefeleteieleleletetepatoleielsiwioserale}ielal elureleleneteVelate oF HE Was 72 + S|) ay PX |) ate 92) Se BSE es 4S a Se S920 eo) 
72 Government demand Piabilitiles 200... 0 een cewccce vee scevssics - 4 + 21 - 34} - 8 ot 50 + 27 oe 77 + Goi 3 
74 TREASUDTYM DIALS) cereale eeletote stash skalekeloieueleyel<aais7eisi« Senodenderocacn5 aS 4 + 48 + 20 - 79 - 3 + 77 24 4p 78 as 34 
75 Commercial ipaperasyterseletmercteleletloierstspsteelevere)at ctetdieleteraletnt rest eimteeter= - ih | te 2 + UT HON ace 53} — 118] —- Ge 12 | + 41 
76 Finance company Paped <6. c. +6. cece view nie cites cleswceis sis evel - 64 | — 132 er LPN FADE || 39} - 50} — Dats 94) + 213 
Wt Other short-term) paper svc sje ne wie cries eleleririe talwlniele denoosadd . 24) -— 2 ~ AD |p ae 365) He UN) 17} + 165} — 69} + 146 
81 Other finance company obligattons ocice.ccccesssrrevesne oH 3a ate 24 + 6) = 1034) — 29} - 27 cS iy), ee NFAGS ||, ss 133 
82 |Othex ‘short-term Capital transactions (7), Gas «werner ees — 542] —-— 807 = 293i) = 282) — 1,189, — 1,406) = 9 17075) o=— | Sara 140 
E 2 Balance of capital movements in short-term forms ..... —- 896 | — 1,223 — 1,355! — 328| — 147! — 967| — 858) + 63E) + 1,014 
E 3 Potallmnet Capital DALAUCe Maistre cloible olor ciels eters: weisisievetalers cp uke) + 446 + 982 Sp CHEE | ee SIRS) + 690; — 485) +1,667) 4+ 4,670 
G Balance settled by exchange transfers 2... os..seorecusencens - - - - = = 
Ji Allocation of Special Drawing Rights cai cies alcie/elaeralsinnetslelete ue + 133 + 119 so 117 - - a 
K Net official monetary movements: 
4 Official international reserves! aerate © oinleininein's « wtaieieie + Ui 350 + 65 | +1,662| + 896) + 336) — 467/)| + 24) — 404 
5 Official monetary liabilities + 3) - 1 = ae AF - - - = - 
6 Net official monetary movements + 20 + Bo + 65 + 1,663 + 896 + 336 — 467 cts 24] — 404 
—_ ee SS 
(5) A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lia- 
bilities to non-residents. 
(6) Excludes undistributed profits. 
(7) Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified trans- 


actions. 


er 


TABLEAU 16, Balance Canadienne des paiements internationaux, séries chronologiques annuelles — fin 


Compte de capital(5) 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Détail 
—— 
1967 | 1968(1) | 1969 1970 1971 1972 1973 | 1974 | 1975 N° de 
7 ___jcomp te_ 
$'000,000 aa 
ID 
Investissements directs (6) 
+ SYip' i 9 354 EDO nce ODOR te | DOO |i re a OV Net  OSO Se oo. Seo, Me CIEE Soc mneoooon Aieusipiela ihessia ols iotaleheteh ofa laemeaterekesmtevatatete ail 21 
- 72; — 108 = 287) — 238 |) — Ui) = MSle— 451 = 394 = 261 MBI Glerancer gee enruterriete Eu UAE ae ON Ie MEIN RLL ECS EMCI s 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- 63 - 67 - 27 - 69 - ie = 4 - ah + 15 + 38 Obligations tent cimaullatlonieccideler orm bicie tat uni oilers oir letolale 30 
+ 77 +. 104 + 2) - 79 |.— 41] -— 146 + 20} — 69 - 12 Ke Gton'siien! Gir culation Wares etaleelslecelsislclolejoieleva eiclohatavs ate o>e\aia 31 
“Fi 239) Wo 2 SOL EEL DO2 1026 je 885.) 15056) + 150300) + 1,834 + 3,393 Nouvelles: Grpiisis Lonspiapreictefetteree sai «/nte wieiels, wiviwcv sin\ere-*n)ei ofy ate sy 
— 301 |—-— 376 — 382) — 395] — 632} — 415) — 460) — 446 = 525 Rachats =). aes Bis 1) ar) OO OD OC ODOT ng 0 pisteNcletefereretel Tash 33 
Valeurs étrangéres: 
—- 355 |-— 402 a2 I Ss Sa et 27 ey 27.3 3 73a) oF 37 + 18 Emissions en circulation 35 
- 38 | — 46 - 30] —- 20 | - 25 | — 12) - 4]; - 4 - 1l Nouvelles émissions 37 
+ Om teat: 16 oy I} of 5 af Gat: 7 + 8 + 8 + 8 Rachid siesta. cvs asteteratatere 38 
Préts et souscriptions — Gouvernement du Canada: 
= = = - - = - - - AVARCES a raion cof ele to elsleaivis clelnicletelsieltielewiev rele clewieisieiiss.s Sage 40 
= os = = = = a = = Remboursement .......... RyeUcststestcle ts t<fota isis) sel oleate istets Sueno Cs 44 
+ 44 |) + 88 ao S|) ae Saeed 24 - + af eos fae. |pEvalténduy fleuve (Columbia. <:ccts ere ctelerareajatera otele witless >i ciel elv\ere xe 48 
+ 7) + 8 + Sale it = al, | 6 = Fe a 45 = 3 |Crédits 4 l'exportation consentis directement ou indirec- 49 
tement aux risques du Gouvernement du Canada. 
+ 196 + 189 + 173 — 94 - 92 Te 90 ie 198 + 222 + 182 | Autres opérations sur capitaux 4 long terme ......+...+s-e- 50 
7a) | tae aL OOOsMmeLmmceamiiert: gle VL SOs ate dg Se G79 + 3,214 Solde des mouvements de capitaux a long terme. IE 1 
Avoir des résidents en devises étrangéres: D 
- 197] — 464 - 477] + SSuiecr Ljo25u Zee 2esei et 1,073 + 1,484 Position nette en devises étrangéres des banques a 61 
charte vis-a-vis des non-résidents. 
- 69 | — 20 — 146 te One LOON i — JAN = (237 a ealS a = 92 Avoirs non bancaires en devises étrangéres a 1'étranger 65 
Avoirs des non-résidents sur le Canada sous forme de; 
+ Sulla 24 + 31 Ga DO te Omleuct 54) + 144 + 78 Dépdts en dollars .....+...- qoencOb0bAc onnuOedonbanoda nd 7a 
- — - - - - = = = Créances A vue sur le gouvernement ......++++ ate 72 
= 4 = 3 + 3 = 3 =< = 1 + 3 + 10 ok il Bondi LEE SO ere, clareceusielpyeuelets:aiciev ste oleae rai neta ds/ 74 
= 4 + x + 44 + 41 + 54 - 118} — af nF 12 + 41 Ef€fets ide: Commerce 4. civicisavsicleleley sieie a sieisieie vie eae 75 
- 67 | — 62 toe COON 27 ae ch 36 | - 52] - 237\r 73 + 233 Effets des sociétés de financement ......++-+--+-- ere 76 
+ Leet 10 + | ae 355) ek 7G) |= 17} + 166] — 109 + 153 Autres effets A court terme .......ccccsrercccercsce sets He 
te B27) ck 22 + 93 — LOS = 25) - 2o0ee 14 + 160 — 134 Autres engagements des sociétés de financement 81 
— 467) — 931 Se Oise 255) = 15169!) — 3654) — 48365 = 733) = 108 | Autres opérations sur capitaux 4 court terme(7) ....-.++++. 82 
= 766 | — 1,423 — 458] -— 23 + 628] — 1,384 — 1,123 + 811 12 LACES Solde des mouvements de capitaux a court terme ...... E 2 
+ 551 | — 272 +1,211| + 801] +1,399| — 225] — 312] + 2,490 + 4,870 Total du solde net en capital .......eeeeeeeeeeeees E 3 
+ 771) + 1,500 =|) 578) + “816 ) — 294) + 684.) © 724) = 1,125 .. | Solde réglé par les transferts de compensation ............ G 
5 . ... | Attribution de droits de tirage spéciaux .....s-eeeeeeeeees J 
Mouvements monétaires officiels nets: 
- 20 + 483 - 212 + 15452 Fed O59) + 291} — 429 - 165 ae Réserves officielles de liquidités internationales K 4 
- = 2 - - - - = - a0 Engagements monétaires officiels ....... By otsresakas nieinterncen . 5 
- 20) ee eras — 212] +1,452| +1,059| + 291) — 429) — 165 ols Mouvements monétaires officiels nets ...+.++eeeeeereees 6 


(5) Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l'étranger, ou une diminution des 


engagements envers les non-résidents. 
(6) Sans les bénéfices non répartis. ; 
(7) Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; 


il regroupe également toutes les opérations non identifiées. 


- 66 - 


TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current account 


Annual — Annuel 


All 
Other other 
All OECD non- 
I non- United United (Euro- resi- Other 
eeu residents | States | Kingdom | R.S.A.(1) | pe)(1) | dents(1) EEC Japan OECD Other 
Tous les Etats- Royaume- | R.Z.S. (1) 0.C.D.E. | Tous les 6. Bek. Japon Autres Autres 
non- Unis Uni (Euro- autres pays de, 
résidents pe) (1) non-rési TON CaD aiies 
dents(1) | 
Acct. 
No. 
Matrix numbers “AS} 274 275 276 277 278 2329 2330 2331 2332 
numbers are prefixed by D — les numéros commencent par D 
A Current receipts: 
1 Merchandise exports (adjusted) ....... 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 
Service receipts: 
3 Gold production available for 
Crono O) Bncnandeengeg 700 sO OOS 50005 51005 dee ols Bek Scr os Saks se 

4 Travelin, atotercs asain pints oc eifiele ekesatveuue 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 Interest, and, dividends: -. 4.0% ss s.e. 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
Pit Freight and shipping .........-..+.. 50012 51012 52012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receiptS ......++eeeee 50016 51016 52016 53016 54016 55016 66016 67016 68016 69016 
28 Total service receiptS +. sssseeee 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 
29 Sub-total, exports of goods and 50003 51003 52003 53003 54003 55003 66003 67003 68003 69003 

services, 
Transfer receipts: 
30 Inheritances and immigrants’ funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 69015 
33 Personal and institutional remit- 50018 51018 52018 53018 54018 55018 66018 67018 68018 69018 
tances. 
38 WaEhHHOUdIMe. Tax Leselstes-ensienststeie s(s7elsie 50215 
40 Total current receipts: ......ee00s 50025 51025 52025 53025 54025 55025 66025 67025 68025 69025 
B Current payments: 
1 Merchandise imports (adjusted) ....... 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 
Service payments: 

4 TE AV Ee 5 45 sioteleofe le leleielete sis eoleials = ints: ofers 50031 51031 52031 53031 54031 55031 66031 67031 68031 69031 
is) Interest and dividends .......-...+% 50033 51033 52033 53033 54033 55033 66033 67033 63033 69033 
2 Freight and shipping ........... ° 50037 51037 52037 53037 54037 55037 66037 67037 68037 69037 
23 Other service payments ............- 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 
27 WAC inno ctl cinta peietaieleletointatale ersten stereliene 50216 
28 Total service payments ........... 50044 51044 52044 53044 54044 55044 66044 67044 68044 69044 
29 Sub-total, imports of goods and 50041 51041 52041 53041 54041 55041 66041 67041 68041 69041 

services. 
Transfer payments: 
30 Inheritances and emigrants' funds .. 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remit- 50047 51047 52047 53047 54047 55047 66047 67047 68047 69047 
tances. 
37 Official ConELIbUELONS: (eyeeists srsralayera 50042 51042 52042 53042 54042 55042 66042 67042 68042 69042 
40 Totalvcurnent’ payments = eie..iede ccc ane 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 
Cc Current account balance: 
1 Menchandd se | tradiel fas rateteierielels olelevels lobed acto 50051 51051 52051 53051 54051 55051 66051 67051 68051 69051 
Service transactions: 

3 Gold production available for export 

4 CAVE! Vevayeteteleltnrelarete; ovope este itaraeetetatate, vfere 50218 
15 Interest and dividends . 50219 
21 Freight and shipping, svirteisler sels 50220 
23 Other service transactions ......... 50221 
Zi. Wa tel iol rao ta ae a staratatlod oh efennieretsiieters taleleda 50222 
28 Balance on service transactions .. 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 
29 Balance on goods and services .. 50058 51058 52058 53058 54058 55058 66058 67058 68058 69058 
39 NEE RETARSH ONS tetetelspetensctstoteialelateraiclersteistenxis 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 
40 Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 69055 


(1) All series in noted matrices terminated as of 1973. 
(2) Series terminated as of the second quarter 1968. 


mG y= 


TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


Compte courant 


———-,>——— - > — 
Quarterly — Trimestriel 


All | 
Other other 


All OECD non- 
puOnS United] United (Euro- | resi- Other 
résidents States | Kingdom pe) (1) [dents (1) EEC Japan OECD Other 
Tous les Etats- | Royaume- 0.C.D.E, |Tous les | C.E.E. Japon Autres Autres Détail 
snon= Unis Uni (Euro- autres pays de 
résidents pe)(1) |non-rési- 10. G. Dak | 
dents (1) 
Seasonally 


adjusted Not seasonally adjusted 


Aprés désai- Avant désaisonnalisation N° de 
sonnalisation compte 
281 282 283 284 2325 | 2326 2327 2328 Numéros de matrices 


; |______}|_______ 2S | | 
numbers are prefixed by D — les numéros commencent par D 
Recettes courantes: A 
60501 50501 51501 52501 53501 54501 55501 66501 67501 68501 69501 Exportation de marchandises (aprés HW 
ajustement). 
Recettes au titre des services: 
60505 | 50505} 51505 900 AGE age Soe aie ayele 50D ates Production d'or disponible pour 3 
l'exportation(2). 
60506 50506 51506 52506 53506 54506 55506 66506 67506 68506 | 69506 Voyages ..eceececee er een reese cees 4 
60508 50508 | 51508 52508 53508 54508 55508 66508 67508 68508 69508 Intéréts et dividendes ..........- 15 
60512 50512 51512 52512 53512 54512 55512 66512 67512 68512 69512 TLANSPOTtS ..ccwewceeeecnercercees 21 
60711 50516 | 51516 52516 53516 54516 55516 | 66516 67516 68516] 69516 Autres recettes au titre des ser- ee) 
vices. 
60710 50502 51502 52502 53502 54502 55502 66502 67502 68502 69502 Total des recettes au titre des 28 
- services. 
60722 50503 51503 52503 53503 54503 55503 66503 67503 68503 69503 Total partiel pour 1'exporta- 29 


tion de biens et services. 


Recettes de transfert: 


60515 50515} 51515 52515 53515 54515 55515 66515} 67515 68515| 69515 Successions et capitaux des 30 
immigrants. 
60713 50518 51518 52518 53518 54518 55518 66518 67518 68518 69518 Versements 4 des particuliers et 33 
i institutions. 
60726 50716 oe 45 Sc aie OK oc ae ae AS Retenues fiscales ......++-+-+++ee+ 38 
60525 50525 51525 52525 53525 54525 55525 66525 67525 68525 69525 Total des recettes courantes ... 40 
Paiements courants: B 
60526 50526 51526 52526 53526 54526 55526} 66526) 67526 68526 | 69526 Importations de marchandises (aprés 1 
ajustement) . 
Paiements au titre des services: 
60531 50531 ylpeyeyt 52531 53531 54531 Sons 66531 67531 68531 69531 VOYageS .eccdecrecsneerecerscuencs 4 
60533 50533 51533 52533 53933) 54533 55533 66533 67533 68533 69533 Intéréts et dividendes .........-- 15 
60537 50537 SphSysyy/ 52537 53537 54537 55537 66537 67537 68537 69537 TRAMNSPORES) « «alervaiaye clei -1s\erel-fore «1 = 21 
60715 50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 Autres paiements au titre des 23) 
services. 
60725 50715 40 on are Bo ae ar 50 ae BS Retenues fiscales ......-++-+-++++- 27 
60714 50544 51544 52544 53544 54544 55544 66544 67544 68544 69544 Total des paiements au titre des 28 
services. 
60723 | 50541 51541 52541 53541 54541 55541 66541 67541 68541 69541] . Total*partiel pour 1'importa- 29 


tion de biens et services. 


Paiements de transfert: 


60540 50540 | 51540 52540 53540 54540 55540 | 66540] 67540 68540 | 69540 Successions et capitaux des 30 
émigrants. 

60717 50547 51547 52547 53547 54547 55547 66547 67547 68547 69547 Versements a des particuliers et 33 
institutions. 

60542 | 50542 | 51542 52542 53542 54542 55542 | 66542 67542 68542 69542 Contributions officielles ........ 37 

60550 | 50550 | 51550 52550 53550 54550 55550] 66550] 67550 68550} 69550 Total des paiements courants ... 40 

Solde du compte courant: Cc 
60551 50551 51551 52551 53551 54551 55551 66551 67551 68551 69551 Commerce de marchandises ........---- 1 
Opérations au titre des services: 

60701 50717 Bo an ee ais a Og + iG on Production d'or disponible pour 3 
1'exportation. 

60554 50718 =e 5 ee wre ae Ot ale os ao VOYAageS .o cece rece ccc cerssescreces 4 

60556 50719 er ae) o« a a ce ac oe os Intéréts et dividendes . siete 15 

60557 50720 oe oe ale oie a0 ee at AY oe TYANSPOKES 2 ve cess tere esame sees 21 

60719 50721 So a we oe ae aie 54 oe oe Autres opérations au titre des 23 
services. 

60727 50722 or ave se at ne no p= rp Retenues fiscales ......----+-++++- 27 

60718 | 50556 51556 52556 53556 54556 55556} 66556] 67556 68556 | 69556 Solde des opérations au titre 28 

des services. 
60724 | 50558} 51558 52558 53558 54558 55558 | 66558 | 67558 68558 | 69558 Solde au titre des biems et 29 
services. 
60720 | 50557 51557 52557 S)s)asi/ 54557 55557 66557 67557 68557 69557 TransfertS NCES w.seerssseeeceeecees 39 
60555 50555 | 51555 52555 53555 54555 55555 66555 | 67555 68555] 69555 Solde total du compte 40 
courant. 


(1) Tottes les séries dont les matrices sont annotées s'arrétent en 1972. 
(2) La série se termine avec les données pour le premier trimestre de 1968. 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital account 


Annual — Annuel 


| ip 
All 
Other Senet 
All OECD aes 
rési- 
non- United United (Euro- engl Other 
Item residents | States | Kingdom | R.S.A. (1) pe) (1) ~ EEC Japan OECD Other 
Tous les Etats— Royaume- | R.Z.S. (1) .C.D.E. pay C.E.E Japon Autres Autres 
non- Unis Uni (Euro- ron pays de 
résidents pe) (1) resin EVOUCAD Sm 
dents(1) 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
|e i 
D numbers are prefixed by D — les numéros commencent par D 
Direct investment: 
21 Tia Canad amistntetketeterctatet! steve ictwletaletetatetstatatsta i= 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 AD LOA srereraretteratsheyoteralier st toteeetetenetervey eeiere ars 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding DondSwehistesicicip cis se ese cas 50068 51068 52068 53068 54068 55068 66068 67068 68068 69068 
St OuitsitamdidingmsitOckse tucrejew setnistettetels/s 91 50076 51076 52076 53076 54076 55076 66076 67076 68076 69076 
32 NeW: LsSues meyeteretetey arte etete iteiatetetektetser occ 50086 +5 018 51084 52084 53084 54084 55084 66084 67084 68084 69084 
33 REE MEMOMEG, Yatetedeteletsieteletelvtolsiatstalelsr. > vive 50087 +50179 51092 52092 53092 54092 55092 66092 76092 68092 69092 
Foreign securities: lj 
35 Quéstandiing, disswesie) ei -ieteiteliels stelale 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 N@W? ASS Weou carr eiianc vetelottate a dyeistereeecareners , 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 Re tilicemen Gs memeppercrersr ete tele stele favere eres etei 2 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
(Advancestand! loans titers detects cscesie ois oie 50124 51124 52124 53124 54124 55124 66124 - 68124 69124 
40 (Subscriptions and advances to inter- 50126 - - - = 55126 - - - 69126 
(| national investment agencies. 
(Repayments of post-war loans and 50127 51127 52127 Done 54127 S5L27 66127 = 68127 69127 
it (| advances. 
(Repayments of war loans and advances 50129 = 52129 = - 55129 = — — ~ 
48 | Columbia River Treaty ............-20005 50130 51130 
49 | Export credits directly or indirectly at 50132 51132 52132 53132 54132 55132 "66132 67132 68132 69132 
risk of the Government of Canada. 
50 | Other long-term capital transactions 50150 51150 52150 53150 54150 55150 66150 67150 68150 69150 
E 1 Balance of capital movements in 50187 51187 52187 53187 54187 55187 66187 67187 68187 69187 
long-term forms. 
D 60 | Resident holdings of foreign curren- 50158 51158 52158 53158 54158 55158 = = = = 
cies: (3) 
61 Chartered bank net foreign currency 50159 51159 52159 53159 54159 58159 66159 67159 68159 69159 
position with non-residents. 
65 Non-bank holdings of foreign curren- 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 
g g 
cies abroad. 
Non-resident holding of Canadian: 
7a Doditarmde pos Nes mrterec wae alsretelsts aerd stale mete 50152 SLT5S2 52152 53152 54152 55152 66152 67152 68152 69152 
72 Government demand liabilities ........ 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Treasury bills 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Commercially paper tae -isletsisletelsrslole stereisteletrie 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company! paper (wieiejcie/elelvalsieis/eleiess 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other ‘short—term paper sites sissies aie 50169 51169 52169 54169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 
82 | Other short-term capital transactions 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 
RE 2 Balance of capital movements in 50188 51188 52188 53188 54188 55188 66188 67188 68188 69188 
short-term forms. 
EF 3 Total net capital balance ...... 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 
account balance. 
G Balance settled by exchange transfers .. = 51191 52191 53191 54191 55191 66191 67191 68191 69191 
J Allocation of Special Drawing Rights 50210 = = = = 55210 = = = 69210 
K Net official nonetary movements: 
4 Official international reserves ...... 50213 51213 52213 53213 54213 55213 66213 67213 68213 69213 
5 Official monetary liabilities ........ 50214 51214 52214 53214 54214 55214 66214 67214 68214 69214 
6 Net official monetary movements .... 50212 51212 52212 53212 54212 beye wy, 66212 67212 68212 69212 
| 


(3) Series terminated as of 1964. 
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TABLEAU 17. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Cémpte de capital 


Quarterly — Trimestriel 
All 


Other 
All OECD other 
non- United United (Euro- BOR 
residents |States |Kingdom |R.S.A.(1 cit Bese E 
s = 8 e (1) Berk ) Lesteran ee = 
, - = 
Tous les Etats- Royaume- | R.Z.S.(1) | 0.C.D.E. CEE. Japon 
non- Unis Uni (Euro- |Tous les Détail 
résidents FENG) | eee 
non-rési- 
idents(1) 
Not seasonally adjusted 
Avant désaisonnalisation N° de 
aes compte 
279 280 281 282 283 284 2325 2326 2327 2328 Numéros de matrices 
eel 
numbers are prefixed by D — les numéros commencent par D 
Investissements directs: D 
50560 51560 52560 53560 54560 55560 66560 67560 68560 69560 Au Canada ....es eee eee eee eee eee e eens 21 
50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 AUS ERAS eK telsy wfaleieloy=veleieovaveteknrelaraters sh 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 51568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations en circulation ........ 30 
50576 51576 52576 53576 54576 55576 66576 67576 68576 69576 Actions en circulation .......--.+> 31 
50586+50678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nouvelles missions ...0ccscerces= 32 
50587+50679 51592 52592 53592 ~ 54592 55592 66592 67592 68592 69592 RES ENert Gn ag orn eOe nn GomOob uM ODE On’ 33 
Valeurs étrangéres: 
50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 Emissions en circulation .......... 35 
50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 Nouvelles émissions ......+++++.ee- 37 
50616 51616 52616 53616 54616 55616 66016 67616 68616 69616 REOVEIEG Aon cogsenodenedamunconeeges 38 
Préts et souscriptions — Gouvernement 
du Canada: 
50624 51624 52624 53624 54624 55624 66624 - 68624 69624) (Avances et préts so. . cee essere ene n= 
50626 = = = = 55626 — = = 69626 (Souscriptions et avances aux orga- 40 
( nismes internationaux de placement. 
50629 51627 52627 53627 54627 55627 66627 - 68627 69627 (Remboursement de préts et avances de 
( lL'aprés-guerre. 44 
50700 = 52629 = = 55629 = = = = (Remboursement de préts et avances de 
(| guerre. 
50630 51630 jew eta ete Lyare rate ns ayers 2a. || Trazee du fleuve Columbia ....0.sceewee 48 
50632 51632 52632 - 53632 54632 55632 66632 67632 68632 69632] Crédits 4 1'exportation consentis di- 49 
rectement ou indirectement aux ris- 
ques du gouvernement du Canada. 
50650 51650 52650 53650 54650 55650 66650 67650! 68650 69650] Autres opérations sur capitaux a long 50 
terme. 
50687 51687 52687 53687 54687 55687 66687 67687 68687 69687 Solde des mouvements de capitaux |E 1 
a long terme. 
50658 51658 52658 53658 54658 55658 =a = = — | Avoirs des résidents en devises étran- |D 60 
geres(3): 
50659 51659 52659 53659 54659 55659 66659 67659 68659 69659 Position nette en devises étrangéres 61 


des banques 4 charte vis-a-vis des 
non-résidents. 

50660 51660 52660 53660 54660 55660 66660 67660 68660 69660 Avoirs non bancaires en devises 65 
étrangéres a 1'étranger. 


Avoirs des non-résidents sur le Canada 
sous forme de: 


50652 51652 52652 53652 54652 55652 66652 67652 68652 69652 DépSts en dollars .....eeeeeeeeeeeees 71 
50654 51654 52654 53654 54654 55654 66654 67654 68654 69654 Créances 4 vue sur le gouvernement .. 72 
50656 51656 52656 53656 54656 55656 66656 67656 68656 69656 Bons du TYGSOL .ecccreseccecercrrscce 74 
50667 51667 52667 53667 54667 55667 66667 67667 68667 69667 Effets de commerce ... ore 75 
50668 51668 52668 53668 54668 55668 66668 67668 68668 69668 Effets des sociétés de financement .. 76 
50669 51669 52669 53669 54669 55669 66669 67669 68669 69669 Autres effets A court terme ........- 77 
50676 51676 52676 53676 54676 55676 66676 67676 68676 69676 Autres engagements des sociétés de 81 
financement. 
50686 51686 52686 53686 54686 55686 €6686 67686 68686 69686| Autres opérations sur capitaux 4 court 82 
terme. 
50688 51688 52688 53688 54688 55688 66688 67688 68688 69688 Solde des mouvements de capitaux |E 7) 
a court terme. 
50689 51689 52689 53689 54689 55689 66689 67689 68689 69689 Total du solde net en capital |E ) 
50690 51690 52690 53690 54690 55690 66690 67690 68690 69690 Solde total du compte courant |F 
et de capital. 
- 51691 52691 53691 54691 55691 66691 67691 68691 69691| Solde réglé par les transferts de com- |G 
pensation. 
50710 = = = = 55710 = = = 69710| Attribution de droits de tirage spé- J 
ciaux. 
Mouvements monétaires officiels nets: |K 
50713 51713 52713 53713 54713 55713 66713 67713 68713 69713 Réserves officielles de liquidités 4 
internationales. 
50714 51714 52714 53714 54714 55714 66714 67714 68714 69714 Engagements monétaires officiels .... 5 
50712 51712 52712 53712 54712 55712 66712 67712 68712 69712 Mouvements monétaires officiels 6 
nets. 
a L ste | al 


— 
(3) La série se termine avec les données pour l'année 1963. 
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PUBLICATIONS DE REFERENCE 


Catalogue 


Titre 
67-202 "Canada's International Investment Position, 1968 to 1970." (Voir le nota 
ci-dessous.) 
67-002 "Opérations avec des non-résidents sur des valeurs mobiliéres." 


67-505 "The Canadian Balance of International Payments — A Compendium of 
Statistics from 1946 to 1965", de 1946 4 1964. 


67-201 "The Canadian Balance of International Payments 1972." 
67-001 "Estimations trimestrielles de la balance canadienne des paiements 


internationaux", discontinué aprés Quatriéme Trimestre 1973. 


Si l'on désire d'autres détails ayant fait l'objet de publication 
périodique il suffit de consulter les bulletins trimestriels 
successifs. 


En plus des publications ci-dessus, Statistique Canada publie une grande 
variété de rapports statistiques sur les questions économiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un catalogue détaillé en vous 


~ 


adressant a Statistique Canada, Ottawa, K1A OT6. 


Nota: Les communiqués suivants concernant la situation des investissements 
internationaux du Canada ont uniquement été publiés dans le quotidien de 
Statistique Canada: 


"Balance canadienne de l'endettement international, 1960-70" du 17 avril 1974. 


"Propriété et contrdle des capitaux utilisés dans le secteur non financier, 1972", 
due2l avril, 1974. 


"Investissements directs étrangers au Canada, 1973" du 2 septembre, 1975. 
"Investissements 4 long terme étrangers au Canada, 1973", du 30 septembre, 1975. 


"Tnvestissements canadiens directs 4 1'étranger, 1973 du 11 mars, 1976. 


REFERENCE PUBLICATIONS 


Catalogue 


Title 
67-202 "Canada's International Investment Position, 1968 to 1970". (See note 
below.) 
67-002 "Security Transactions with Non-residents". 


67-505 "The Canadian Balance of International Payments — A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 


67-201 "The Canadian Balance of International Payments 1972". 
67-001 "Quarterly Estimates of the Canadian Balance of International Payments". 


Additional subsidiary detail published regularly may be traced through the 
successive quarterly reports. 


In addition to the selected publications listed above, Statistics Canada 
publishes a wide range of statistical reports on Canadian economic and social 
affairs. A comprehensive catalogue of all current publications is available free on 
request from Statistics Canada, Ottawa, K1A OT6. 


Note: Recent releases concerning Canada's international investment position 
published only in the Statistics Canada Daily were: 
"Canada's Balance of International Indebtedness, 1960-70", released April 17, 1974. 


"Ownership and Control of Capital Employed in Non-financial Industries, 197253 
released April 21, 1975. 


"Foreign Direct Investment in Canada, 1973", released September 2, 1975. 
Foreign Long-term Investment in Canada, 1973", released September 30, 1975. 


"Canadian Direct Investment Abroad, 1973" released March Ee L97Gs 
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